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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
oktober 2020 - 30. september 2021 for Munck
Civil Engineering A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nyborg, den 8. december 2021
Nyborg, 8 December 2021

Direktion
Executive board

Y P74

Hans Christian Munck
direktgr

director

Bestyrelse
Superviso

Hans sen

formand
chairman

Yy 4

Hans Christian Munck

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

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

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

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

Management recommends that the annual report

should be approved by the company in general
meeting.

-

ristina Uldal Harpsge
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Den uafhaengige revisors revisionspategning
Independent auditor’s report

Til kapitalejeren i Munck Civil Engineering A/S

Konklusion

Vi har revideret arsregnskabet for Munck Civil
Engineering A/S for regnskabsiret 1. oktober
2020 - 30. september 2021, der omfatter resuitat-
opggrelse, balance, egenkapitalopggrelse, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vort
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opndede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Munck Civil Engineering
A/S

Opinion

We have audited the financial statements of
Munck Civil Engineering A/S for the financial year
1 October 2020 - 30 September 2021, which
comprise  income statement, balance sheet,
statement of changes in equity, notes and
summary of significant accounting policies. The
financial statements are prepared under the
Danish Financial Statements Act.

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

Basis for Opinion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde drsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sdan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Management's responsibilities for the financial
statements

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

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

Auditor's responsibilities for the audit of the
financial statements

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

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

e |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig feji-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

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

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

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

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning
Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
veaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmarksom pa oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnéet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesbheretningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the company's ability
to continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may
cause the company to cease to continue as a
going concern.

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

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

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

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vor revision af arsregnskabet er det
vort ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opndet ved revisionen eller p& anden
made synes at indeholde vasentlig fejlinformati-
on.

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

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet veesentlig fejlinformation i ledel-
sesberetningen.

Odense, den 8. december 2021
Odense, 8 December 2021

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

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

DELOITTE STATSAUTORISERET REVISIONSPARTNERSELSKAB

CVR-nr. 33 96 35
CVR no. 33 96

aut. revisor

MNE-nr. mne30176
MNE no. mne30176

MNE-nr. mne34543
MNE no. mne34543
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Selskabsoplysninger
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Hoved- og nggletal
Financial highlights

Set over en 5-drig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomseetning
Revenue

Bruttoresultat

Gross profit

Resultat fgr finansielle poster
Profit/loss before net financials
Resultat af finansielle poster

Net financials

Resultat fgr af- og nedskrivninger
(EBITDA)

Arets resultat
Profit/loss for the year

Balance

Balance sheet

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Antal medarbejdere

Number of employees

Egenkapital

Equity

2020/21 2019/20 2018/19 2017/18 2016/17
t.kr. t.kr. t.kr. t.kr. t.kr.
511.644 452.588 178.383 12.530 88.911
129.038 97.662 55.520 -2.876 28.540
80.149 68.599 40.497 -2.032 24.264
-6.336 -28.083 -17.491 4.265 1.058
124.421 98.094 56.716 -4.951 31.519
57.262 30.601 17.741 1.789 19.752
628.369 462.767 374.485 135.298 100.257
54,512 181.486 84.373 10.978 5.696
143 202 54 14 15
93,125 62.588 71.987 55.746 78.957
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Hoved- og nggletal
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Financial highlights

2020/21 2019/20 2018/19 2017/18 2016/17

t.kr. t.kr. t.kr. t.kr. t.kr.

Nggletal
Financial ratios
Bruttomargin 25,2% 21,6% 31,1% -23,0% 32,1%
Gross margin
Overskudsgrad 15,7% 15,2% 22,7% -16,2% 27,3%
EBIT margin
Afkastningsgrad 14,7% 16,4% 15,9% -1,7% 28,1%
Return on assets
Soliditetsgrad 14,8% 13,5% 19,2% 41,2% 78,8%
Solvency ratio
Forrentning af egenkapital 73,5% 45,5% 27,8% 2,7% 28,6%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabet udfgrer stgrre entreprengropgaver i
Danmark og udlandet.

Munck Civil Engineering indgdr i et konsortium
med 2 udenlandske selskaber med det forma3l at
etablere letbanen i Odense.

Selskabet har i dret afsluttet projektet i Ghana og
broerne er afleveret til Ghana Highway
Authorities. Projektet er afsluttet indenfor den
aftalte tidstermin.

I slutningen af 2019 pdbegyndte selskabet
udfgrelse af lufthavn i Nuuk og i 2020
pabegyndtes lufthavnen i lllusisat. Som fglge af
blandt andet rejserestriktioner i forbindelse med
covid-19 er projekterne blevet forsinket og
forventes nu afsluttet ved udgangen af 2024.

Usikkerhed ved indregning og méling
Arsrgnskabet er pavirket af at der p3 enkelte sager
mangler afklaring med bygherre omkring
pkonomiske konsekvenser af forsinkelser og
a&ndringer vedrgrende bygherres forhold. Dette
medfgrer en stgrre usikkerhed omkring veerdien
af tilgodehavenderne og de er veerdisansat under
hensyntagen hertil.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2020/21 udviser
et overskud pa t.kr. 57.262, og selskabets balance
pr. 30. september 2021 udviser en egenkapital pa
t.kr. 93.125.

Aktivitetsniveauet blev i regnskabsdret pd et
vaesentligt hgjere niveau end sidste &r og
resultatet er pa et tilfredsstillende niveau.

11

Business review
The acitivities is major civil engineering projects in
Denmark and abroad.

Munck Civil Engineering is part of a consortium
with 2 foreign companies with the purpose of
establishing the tramway in Odense.

The company have finalized the project in Ghana
and the bridges are handed over to Ghana
Highway Authoritites. The project have been
completed within the agreed deadline.

By the end of 2019 the company started the
constrcution of the airport in Nuuk and in 2020
the airport in illusisat was started. Due to - amont
other - travel restrictions related to covid-19 the
projects are delayed and is now expected to be
completed by the end of 2024.

Recognition and measurement uncertainties

In the annual report there is some projects where
the financial consequenses of delays and changes
is not agreed with the project owner. Therefore
there is a higher uncertainty regarding the value
of these receivables and they are meassured in
accorance with this. This situation have also a
negative impact on the liquidity.

Financial review

The company's income statement for the year
ended 30 September 2021 shows a profit of t.kr.
57.262, and the balance sheet at 30 September
2021 shows equity of t.kr. 93.125.

The level of activity was significant higher than
last year and the net profit of the year is
considered at a satisfactory level.
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Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Virksomhedens forventede udvikling, herunder
saerlige forudsaetninger og usikre faktorer
Selskabet forventer at aktiviteten og resultatet i
2021/2022 vil veere pa et lavere niveau end
indevaerende dr. Omsaetningen forventes saledes
at lzegge mellem 400 - 500 MDKK, mens resultatet
forventes at lzegge mellem 30 - 50 MDKK.

Seerlige forudsaetninger for virksomhedens
forventede udvikling

Det er en forudsaetning for det forventede
resultat at de udenlandske projekter ikke bliver
pavirket af vyderligere rejserestriktioner i det
kommende regnskabsar.

Usikre faktorer ved virksomhedens forventede
udvikling

| bygge- og anlaegsbranchen udggr projekterne
det vaesentligste risikoomrade, hvorfor styringen
af projektrisici er et vigtigt fokusomrade.

Evnen til at vaelge de projekter, der passer til
selskabets kompetencer, vardier, kapacitet,
erfaring mm. er afggrende for selskabets
resultater.

12

Significant events occurring after the end of the
financial year

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

Expected development of the company, including
specific prerequisites and uncertainties

The company expects that both activity and net
profit will be at a lower level in 2021/2022 than
the current fiscal year. The revenue is therefore
assumed to be within the range of 400 - 500
MDKK while the net profit is expected to be
within the range of 30 - 50 MDKK.

Specific prerequisites for assessment of the
expected development of the company

In order to achieve the expected net profit it is
nescessary that the foreign project is not effected
further by travel restrictions in the next fiscal
year.

Uncertainties associated with the expected
development of the company

In the construction industry, projects are the most
significant risk, and therefore the controlling of
project risk is an important area of focus.

The ability to choose the projects that fit the
competences, values, capacity, experience, etc. is
essential for the results of the company.
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Ledelsesberetning
Management's review

Forud for afgivelse af stgrre tiloud foretages en
gennemgang af projekterne, sa risici identificeres
og prisseettes, og uforudsete heaendelser kan
minimeres. | udfgrelsesfasen er projektledelse
afggrende for effektiv koordinering, optimering og
gennemfgrelse af projekterne, og dermed
overholdelse af de aftalte rammer for tid og
gkonomi. | sager, hvor der opstar tvister
tilstraeber vi via forhandling og dialog Igbende at
afklare disse. Visse sager faerdigforhandles fgrst
nar projektet er afsluttet og enkelte ender i rets-

og voldgiftsystemet. Der er en naturlig
procesrisiko pa disse.

Filialer i udlandet

Munck Civil Engineering A/S har etableret

udenlandske filialer i Ghana og Grgnland til
udfgrelse af projekter i disse lande.

Lovpligtig redeggrelse for samfundsansvar

Der henvises til arsrapporten for moderselskabet,
Munck Gruppen A/S, for den lovpligtige
redeggrelse i henhold til Arsregnskabsloven §99a
og 99b.

13

Prior to releasing of significant offers a thorough
review is made of the projects, so risk is identified
and unforeseen events can be
minimized. In the production, project
management is  essential for effective
coordination, optimization and completion of the
projects, and thereby delivering within the agreed
terms for time and finance. In projects where
there is disputes, we endeavor to conclude these
by negotiations and dialogue. In some projects,
negotiations are not complemented before the
project is completed and a few ends in the justice
and arbitration system. There is of course a
process-risk related to these.

and priced,

Foreign branches

Munck Civil Engineering A/S have established
foreign branches in Ghana and Grgnland for the
execution of the projects in these countries.

Statutory corporate social responsibility report
Reference is made to the annual report of the
parent company Munck Gruppen A/S for the
required report according the Danish Financial
Statement Act section 99a and section 99b.
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Resultatopggrelse 1. oktober 2020 - 30. september 2021
Income statement 1 October 2020 - 30 September 2021

Note 2020/21 2019/20
t.kr. t.kr.

Nettoomsazetning 2 511.644 452.588
Revenue
Produktionsomkostninger -382.606 -354.926
Cost of productions
Bruttoresultat 129.038 97.662
Gross profit
Administrationsomkostninger -71.101 -29.340
Administrative costs
Resultat af ordinaer primaer drift 57.937 68.322
Operating profit/loss
Andre driftsindteegter 22.212 277
Other operating income
Resultat fgr finansielle poster 80.149 68.599
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i joint ventures -1.290 -22.634
Income from investments in joint ventures
Finansielle indtaegter 3 373 2.044
Financial income
Finansielle omkostninger 4 -5.419 -7.493
Financial costs
Ordinzert resultat fgr skat 73.813 40.516
Profit/loss from ordinary activities before tax
Resultat fgr skat 73.813 40.516
Profit/loss before tax
Skat af arets resultat 5 -16.551 -9.915
Tax on profit/loss for the year
Arets resultat 57.262 30.601
Net profit/loss for the year
Resultatdisponering 6

Distribution of profit
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Balance pr. 30. september 2021
Balance sheet at 30 September 2021

Aktiver
Assets

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlagsaktiver
Tangible assets

Kapitalandele i joint ventures
Investments in joint ventures

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Ravarer og hjzlpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

15

Note 2020/21 2019/20

t.kr. t.kr.

24.320 28.803

184.537 194.673

7 208.857 223.476

8 476 478

476 478

209.333 223.954

56.598 5.293

56.598 5.293

74.941 68.814

55.576 113.410

10 221.464 10.196

12 9.942 10.882

0 37

0 6.990

361.923 210.329

515 23.191

419.036 238.813
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Balance pr. 30. september 2021 (Fortsat)
Balance sheet at 30 September 2021 (Continued)

Aktiver
Assets

16

Note 2020/21 2019/20
t.kr. t.kr.
Total current assets
Aktiver i alt 628.369 462.767

Total assets
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Balance pr. 30. september 2021
Balance sheet at 30 September 2021

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for nettoopskrivning efter den indre veaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Andre hensaettelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Leasingforpligtelser
Lease obligations

Langfristede galdsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of lon-term debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangveerende arbejder
Prepayments received recognised in debt

Gaeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable
Anden geeld
Other payables

Kortfristede galdsforpligtelser
Total current liabilities

17
Note 2020/21 2019/20
t.kr. t.kr.
501 501
479 479
42.145 31.608
50.000 30.000
11 93.125 62.588
13 22.771 25.670
22.771 25.670
35.675 50.873
14 39.675 50.873
14 16.367 20.573
2.500 0
31.441 26.831
9 376.242 231.575
5.930 5.823
8.450 3.795
14.519 21.300
17.349 13.739
472.798 323.636
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Balance pr. 30. september 2021 (Fortsat)
Balance sheet at 30 September 2021 (Continued)

Passiver
Equity and liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

18

Note 2020/21 2019/20
t.kr. t.kr.
512.473 374.509
628.369 462.767
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Egenkapitalopggrelse

Statement of changes in equity

Egenkapital 1. oktober 2020
Equity at 1 October 2020

Betalt ordinzert udbytte
Ordinary dividend paid

Regulering af sikringsinstrumenter til

dagsvaerdi
Fair value adjustment of hedging instruments

Arets resultat
Net profit/ioss for the yeor

Egenkapital 30. september 2021
Equity at 30 September 2021

19
Reserve for
nettoopskriv-
ning efter den Foresldet ud-
Virksomheds-  indre veerdis Overfgrt bytte for regn-
kapital metode resultat skabsaret | alt
Share capital Reserve for net re-  Retained earnings  Proposed dividend Total
valuation under Jor the year
the equity method
501 479 31.608 30.000 62.588
0 0 0 -30.000 -30.000
0 0 3.275 0 3.275
0 0 7.262 50.000 57.262
501 479 42,145 50.000 93.125




Munck Civil Engineering A/S - Noter 2020/21/Notes 2020/21 20

Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Munck Civil Engineering A/S for  The annual report of Munck Civil Engineering

2020/21 er aflagt i overensstemmelse med A/S for 2020/21 has been prepared in

arsregnskabslovens bestemmelser for mellem- accordance with the provisions of the Danish

store virksomheder i regnskabsklasse C. Financial Statements Act applying to medium-
sized enterprises of reporting class C.

Den anvendte regnskabspraksis er uzendret i for-  The accounting policies applied are consistent
hold til sidste ar. with those of last year.

Selskabet har i henhold til arsregnskabslovens Pursuant to sections §110 subsection 1, of the
§110, stk. 1 undladt at udarbejde koncernregn- Danish Financial Statements Act, the company
skab.  Pengestrgmsopggrelsen og oplysninger has not prepared consolidated financial

om revisionshonorar er ikke indeholdt i statements. The Cash Flow statement and
regnskabet 0g der henvises til  information of audit fee is not included in the
koncernregnskabet for Munck Gruppen A/S, jf.  statutory account but in the group account for
Arsregnskabslovens § 86 stk. 4 og §96 stk. 3. Munck Gruppen A/S in accordance with the

Danish Financial Statement Act section 86,4
and section 96,3.

Generelt om indregning og maling Basis of recognition and measurement

| resultatopggrelsen indregnes indteegter i takt Income is recognised in the income statement
med, at de indtjenes. Herudover indregnes vaer- as earned, including value adjustments of
direguleringer af finansielle aktiver og forpligtel- financial assets and liabilities. All expenses,
ser. | resultatopggrelsen indregnes ligeledes alle including amortisation, depreciation and
omkostninger, herunder afskrivninger og ned- impairment losses, are also recognised in the
skrivninger. income statement.

Aktiver indregnes i balancen, nar det er sandsyn-  Assets are recognised in the balance sheet

ligt, at fremtidige gkonomiske fordele vil tilflyde when it is probable that future economic

selskabet, og aktivets veerdi kan males palideligt.  benefits will flow to the company and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er Liabilities are recognised in the balance sheet
sandsynligt, at fremtidige gkonomiske fordele vil  when it is probable that future economic
fragd selskabet, og forpligtelsens vaerdi kan ma-  benefits will flow from the company and the
les palideligt. value of the liability can be measured reliably.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-

skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opgg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeeg/fradrag
af den akkumulerede amortisering af forskellen

mellem kostpris og nominelt belgh.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrzef-

ter forhold, der eksisterede pa balancedagen.

Indregning og maling af
virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i regnska-
bet fra overtagelsestidspunktet. Solgte eller af-
viklede virksomheder indregnes i regnskabet
frem til afstdelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede virksomheder.
Ophgrte aktiviteter praesenteres saerskilt, jf. ne-

denfor.

Overtagelsestidspunktet er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den overtag-

ne virksomhed.

21

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

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

On recognition and measurement, allowance
is made for predictable losses and risks which
occur before the annual report is presented
and which confirm or invalidate matters
existing at the balance sheet date.

Recognition and measurement of business
combinations

Recently acquired entities are recognised in
the financial statements from the date of
acquisition. Sold entities are recognised in the
financial statements until the date of disposal.
Comparative figures are not restated in
respect of recently acquired entities.
Discontinued operations are presented
separately, see below.

The date of acquisition is the time when the
company actually gains control over the
acquiree.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Ved kgb af nye virksomheder, hvor selskabet op-
nér bestemmende indflydelse over den kgbte
virksomhed, anvendes overtagelsesmetoden. De
tilkgbte virksomheders identificerede aktiver,
forpligtelser og eventualforpligtelser maéles til
dagsveerdi pa overtagelsestidspunktet. ldentifi-
cerbare immaterielle aktiver indregnes, hvis de
kan udskilles eller udspringer fra en kontraktlig
ret. Der indregnes udskudt skat af de foretagne

omvurderinger.

Positive forskelsbelgb (goodwill) mellem pa den
ene side kghsvederlaget, vardien af minoritets-
interesser i den overtagne virksomhed og dags-
veaerdien af eventuelle tidligere erhvervede kapi-
talandele, og pa den anden side dagsvaerdien af
de overtagne identificerbare aktiver, forpligtelser
og eventualforpligtelser indregnes som goodwill
under immaterielle aktiver. Goodwill afskrives li-
nezrt i resultatopggrelse efter en individuel vur-

dering af den gkonomiske levetid.

Negative forskelshelgb (negativ goodwill) indreg-
nes i resultatopggrelsen pa overtagelsestids-

punktet.

Ved overtagelsen henfgres goodwill til den pen-
gestrgmsfrembringende enhed, der efterfglgen-
de danner grundlag for nedskrivningstest. Good-
will og dagsvaerdireguleringer i forbindelse med
overtagelse af en udenlandsk enhed med en an-
den funktionel valuta end koncernens praesenta-
tionsvaluta behandles som aktiver og forpligtel-
ser, tilhgrende den udenlandske enhed, og om-
regnes ved fgrste indregning til den udenlandske
enheds funktionelle valuta med transaktionsda-

gens valutakurs.

22

The acquisition method is applied to the
acquisition of new entities where the company
gains control over the acquiree. The acquirees'
identifiable assets, liabilities and contingent
liabilities are measured at fair value at the
date of acquisition. Identifiable intangible
assets are recognised if they are separable or
emanate from a contractual right. Deferred tax
on the revaluations made is recognised.

Positive differences (goodwill) between, on
the one side, the purchase consideration, the
value of non-controlling interests in the
acquiree and the fair value of any previously
acquired investments and, on the other side,
the fair value of the acquired identifiable
assets, liabilities and contingent liabilities are
recognised as goodwill under ‘Intangible
assets’. Goodwill is amortised on a straight-
line basis in the income statement based on an
individual assessment of its useful life,

Negative differences (negative goodwill) are
recognised in the income statement at the
date of acquisition.

On acquisition, goodwill is ascribed to / classed
with  the cash-generating unit, which
subsequently forms a basis for impairment
testing. Goodwill and fair value adjustments in
connection with the acquisition of a foreign
entity with another functional currency than
the group's presentation currency are
accounted for as assets and liabilities
belonging to the foreign entity and are
translated on initial recognition into the
foreign entity's functional currency using the
exchange rate at the date of the transaction.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Kgbsvederlaget for en virksomhed bestar af
dagsveaerdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og ud-
stedte egenkapitalinstrumenter. Hvis en del af
kpbsvederlaget er betinget af fremtidige begi-
venheder eller opfyldelse af aftalte betingelser,
indregnes denne del af kgbsvederlaget til dags-
veerdi pd overtagelsestidspunktet. Efterfglgende
reguleringer af betingede kgbsvederlag ind-reg-

nes i resultatopggrelsen.

Ombkostninger, afholdt i forbindelse med virk-
somhedskgb, indregnes i resultatopggrelsen i af-

holdelsesaret.

Hvis der pad overtagelsestidspunktet er usikker-
hed om identifikation eller maling af overtagne
aktiver, forpligtelser, eventualforpligtelser eller
fastleeggelsen af kgbsvederlaget, sker fgrste ind-
regning pa baggrund af forelgbigt opgjorte. Hvis
det efterfglgende viser sig, at identifikation eller
maling af kgbsvederlaget, overtagne aktiver, for-
pligtelser eller eventualforpligtelser ikke var kor-
rekt ved f@rste indregning, reguleres opggrelsen
med tilbagevirkende kraft, herunder goodwill,
indtil 12 maneder efter overtagelsen, og sam-
Herefter indregnes

menligningstal tilpasses.
eventuelle korrektioner som fejl.

23

The purchase consideration for an entity
consists of the fair value of the agreed
consideration in the form of assets
transferred, liabilities assumed and equity
instruments issued. If part of the purchase
consideration is conditional upon future
events or the fulfilment of agreed conditions,
this part of the purchase consideration is
recognised at fair value at the date of
acquisition.  Subsequent adjustments of
conditional purchase consideration are
recognised in the income statement.

Expenses defrayed in connection with
acquisitions are recognised in the income
statement in the year in which they are
defrayed.

If, at the date of acquisition, the identification
or measurement of acquired assets, liahilities
and/or contingent liabilities or the size of the
purchase consideration are associated with
uncertainty, initial recognition will be based on
preliminarily calculated amounts. If it
subsequently turns out that the identification
or measurement of the purchase
consideration, acquired assets, liabilities
and/or contingent liabilities was not correct on
initial recognition, the calculation will be
adjusted with retrospective effect, including
goodwill, until 12 months after the acquisition,
and comparative figures will be restated.
Subsequently, any adjustments made will be
recognised as error.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen

Nettoomsatning

Igangveerende arbejder udfgrt for fremmed
regning indregnes i nettoomsaetningen, i takt
med at produktionen udfgres, hvorved omsaet-
ningen svarer til salgsveerdien af drets udfgrte ar-
bejder (produktionsmetoden). Denne metode
anvendes, ndr de samlede indtaegter og omkost-
ninger pa kontrakten og faerdigggrelsesgraden pé
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilgd
selskabet.

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i omsaetningen.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostnin-
ger, herunder afskrivninger og gager, der afhol-
des for at opna drets nettoomsatning.
Omkostningerne omfatter vareforbrug og pro-
duktionsomkostninger, der afholdes for at opna
arets nettoomsaetning. Herunder indgar direkte
og indirekte omkostninger til ravarer og hjaelpe-
materialer, Ign og gager, leje og leasing samt af-
skrivninger pa produktionsanlzag.

Endvidere indregnes reservation til tab pa entre-
prisekontrakter.

24

Income statement

Revenue

Income on contracts is recognised as
production is carried out, implying that
revenue corresponds to the selling price of
contracts completed in the year (percentage-
of-completion method). This method s
applied where the total income and expenses
relating to the contract and the stage of
completion at the balance sheet date can be
estimated reliably and it is probable that
future economic benefits will flow to the
Company.

Revenue is measured at fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. Revenue is
net of all types of discounts granted.

Cost of productions

Cost of productions comprises the cost of
acquiring or manufacturing the products sold
by the company to generate the year's
revenue. Manufacturing companies recognise
direct and indirect costs of production,
including costs of raw materials and
consumables, wages and salaries, energy
consumption, maintenance, leasing and
depreciation of production plant, adjustments
being made for changes in inventories of
finished goods and work in progress.
Manufacturing companies recognise cost of
sales and inventory write-downs for wastage,
obsolete inventories and impairment losses.

Furthermore, provisions for losses on contract
work are recognised.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens aktiviteter, herunder fortjeneste ved salg af

immaterielle og materielle anlaegsaktiver.

Administrationsomkostninger

Administrationsomkostninger omfatter omkost-
ninger, der er afholdt i dret til ledelse og admini-
stration af virksomheden, herunder omkostnin-
ger til det administrative personale, ledelse, kon-
torlokaler og kontoromkostninger samt afskriv-

ninger.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdi-
papirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleg og godtgerelse under acontoskatte-

ordningen mv.

Skat af arets resultat

Virksomheden indgar i sambeskatning med

danske og udenlandske koncernselskaber.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedszettelse

af eget skattemaessigt overskud.

25

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of
intangible assets and items of property, plant
and equipment.

Administrative costs

Administrative expenses comprise expenses
incurred in the year related to management,
administrative staff, office premises, office
expenses, depreciation, etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses,
financial expenses relating to finance leases,
realised and unrealised capital/exchange gains
and losses on securities, liabilities and foreign
currency  transactions, amortisation of
financial assets and liabilities and surcharges
and allowances under the Danish Tax
Prepayment Scheme, etc.

Tax on profit/loss for the year

The company is jointly taxed with wholly
owned danish and foreign subsidary
enterprises.

On payment of joint taxation contributions,
the current Danish income 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 been
able to use tax losses to reduce their own
taxable profits.
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i

egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre an-
leeg, driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og nedskriv-

ninger.

Afskrivningsgrundlaget er kostpris med fradrag af

forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-

nenter, underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa
felgende vurdering af aktivernes forventede

brugstider og restveaerdier:

Produktionsanleeg og maskiner
Plant and machinery
Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

26

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

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid
Useful life
3-10 ar
3-10 years
ar 5
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Noter
Notes

1 Anvendt regnskabspraksis
Accounting policies

Brugstiden og restveerdien revurderes arligt. En
2ndring behandles som et regnskabsmaessigt
sken, og indvirkningen pa afskrivninger indregnes

fremadrettet.

Fortjeneste eller tab ved salg af materielle an-
lzegsaktiver indregnes i resultatopggrelsen under
andre driftsindtaegter henholdsvis andre drifts-

omkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vasentlige risici
og fordele forbundet med ejendomsretten (fi-
nansiel leasing), indregnes i balancen som akti-
ver. Aktiverne males ved fgrste indregning til op-
gjort kostpris svarende til laveste veerdi af dags-
veerdi af det leasede aktiv og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne
rente eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens gvri-

ge anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontrak-

tens Igbetid i resultatopggrelsen.

Alle @vrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel

leasing og @vrige lejeaftaler indregnes

resultatopggrelsen over kontraktens Igbetid. Sel-
vedrgrende
operationelle leasing- og lejeaftaler oplyses

skabets samlede forpligtelse

under eventualposter mv.

27

The useful life and residual value are re-
assessed annually. A change is accounted for
as an accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses, respectively.

Leases

Leases for items of property, plant and
equipment that transfer substantially all the
risks and rewards incident to ownership to the
company (finance leases) are recognised in the
balance sheet as assets. On initial recognition,
assets are measured at estimated cost,
corresponding to the lower of fair value of the
leased asset and the present value of the
future lease payments. In calculating the net
present value of the future lease payments,
the interest rate implicit in the lease or the
incremental borrowing rate is used as the
discount factor. Assets held under finance
leases are subsequently depreciated as the
company's other non-current assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over
the term of the lease.

All other leases are operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
company's total liabilities relating to operating
leases and other rent agreements are
disclosed under 'Contingencies, etc.'.
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1 Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder, associerede

virksomheder og kapitalinteresser

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser males til den
forholdsmaessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncern-
interne avancer og tab og med tillaeg af resteren-
de merveerdier og positiv goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indreg-
nes i resultatopggrelsen ved kgbet af kapitalan-
delen. Vedrgrer den negative goodwill overtagne
negativ
goodwill fgrst, ndr eventualforpligtelserne er af-

eventualforpligtelser, indteegtsfares

viklet eller bortfaldet.

Kapitalandele i joint ventures

Kapitalandele i joint ventures males til den
forholdsmaessige andel af virksomhedernes indre
vaerdi opgjort efter koncernens regnskabspraksis
urealiserede
koncerninterne avancer og tab og med tilleg
eller fradrag af resterende veerdi af positiv eller
opgjort efter

med fradrag eller tilleg af

negativ goodwill
overtagelsesmetoden.

Kapitalandele i joint

virksomheder nedskrives, i det

overstiger tilgodehavendet,
resterende belgb under hensatte forpligtelser.

ventures med
regnskabsmaessig negativ indre veaerdi males til
kr. 0, og et eventuelt tilgodehavende hos disse
omfang
tilgodehavendet er uerholdeligt. | det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der
indregnes  det

28

Investments in subsidiaries, associates and
participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of
the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and plus
or less any remaining value of positive or
negative goodwill stated according to the
purchase method. Negative goodwill s
recognised in the income statement on
acquisition. Where the negative goodwill
relates to contingent liabilities having been
taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Investments in joint ventures

Investments in joint ventures are measured at
the proportionate share of the net asset value
of the entities, calculated on the basis of the
group's accounting policies, less or plus
unrealised intra-group gains or losses and plus
or less any remaining value of positive or
negative goodwill stated according to the
purchase method.

Investments in joint ventures with a negative
net asset value are measured at DKK 0, and
the carrying amount of any receivables from
these entities is reduced to the extent that
they are considered irrecoverable. If the
parent company has a legal or constructive
obligation to cover a deficit that exceeds the
receivable, the balance is recognised under
provisions.
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1

Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i joint ventures
bindes som reserve for nettoopskrivning efter
den indre veerdis metode under egenkapitalen, i

det omfang den regnskabsmaessige vaerdi
overstiger kostprisen. Udbytter fra
dattervirksomheder, der forventes vedtaget
inden godkendelsen af &rsrapporten for
Selskabet A/S, bindes ikke pa
opskrivningsreserven.

Ved kgb af  virksomheder anvendes

overtagelsesmetoden, jf. beskrivelse ovenfor
under opggrelse af goodwill.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeel-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p3, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation p3, at et
individuelt tilgodehavende er veerdiforringet, fo-
retages nedskrivning pd individuelt niveau.

29

Net revaluations of investments in joint
ventures are taken to the net revaluation
reserve according to the equity method in so
far as that the carrying amount exceeds the
cost. Dividends from subsidiaries which are
expected to be declared before the annual
report of Munck Civil Engineering A/S is
adopted are not taken to the net revaluation
reserve.

Acquisitions are accounted for using the
purchase method, cf. the above description of
the statement of goodwill.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price
plus delivery costs.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrgm-
me, herunder realisationsveerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonte-
ringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Igangveaerende arbejder for fremmed regning
Igangveaerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde. Salgs-
vaerdien males pa baggrund af faerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Faerdiggerelsesgraden opggres som andelen af
de atholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvee-
rende arbejde.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser. Nettoaktiver udggres af summen af de
igangveerende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de i-
gangvaerende arbejder, hvor acontofaktureringer
overstiger salgsvaerdien.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer med en Igbetid under 3
maneder, og som uden hindring kan omszettes til
likvide beholdninger, og hvorpa der kun er ubety-
delig risiko for veerdizendringer.
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Impairment losses are calculated as the
difference between the carrying amount of
the receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The
selling price is measured by reference to the
stage of completion at the balance sheet date
and the expected aggregate income from the
individual work in progress. The stage of
completion is determined as the share of the
expenses incurred relative to the expected
total expenses for the individual work in
progress.

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

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is
less than three months and which are readily
convertible into cash and which are subject
only to insignificant risks of changes in value.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre vaerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomhe-
der og associerede virksomheder i forhold til
kostpris.

Udbytte

Foresldet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pd tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Henszettelser

Hensaettelser omfatter forventede omkostninger
til garantiforpligtelser, tab pa igangveerende ar-
bejder, omstruktureringer mv. Hensatte forplig-
telser indregnes, nar selskabet som fglge af en
tidligere begivenhed har en retlig eller faktisk for-
pligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 &r. De hensatte garantiforpligtelser males pa
baggrund af erfaringer med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indteegter pd et igangveer-
ende arbejde for fremmed regning, indregnes det
samlede forventede tab pa det igangvaerende ar-
bejde som en hensat forpligtelse. Det hensatte
belgb indregnes under produktionsomkostnin-
ger.

31

Equity .

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries and associates
relative to the cost.

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Provisions

Provisions comprise expected expenses
relating to warranty commitments, losses on
work in progress, restructuring, etc. Provisions
are recognised when, as a result of a past
event, the company has a legal or constructive
obligation and it is probable that an outflow of
resources embodying economic benefits will
be required to settle the obligation.

Warranty commitments include expenses for
remedial action within the warranty period of
1-5 years. Provisions for  warranty
commitments are measured and recognised
based on experience gained from guarantee
work.

When it is probable that the total expenses
will exceed the total revenue from contract
work in progress, the total expected loss on
the work in progress is recognised as a
provision. The provision is recognised under
production costs.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Galdsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstdr mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestrémme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen
i dagsvaerdireserven.
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Income tax and deferred tax

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
'Joint taxation contributions payable'.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value,

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.
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1 Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehaven-
dets eller gaeldsforpligtelsens opstéen eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopg@relsen under finansielle indtaegter og om-
kostninger.

33

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the
balance sheet date. The difference between
the exchange rates at the balance sheet 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.
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1 Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

34

Bruttoresultat x 100

Bruttomargin

Nettoomsaetning

Gross profit x 100

Gross margin ratio

Revenue

Resultat fgr finansielle poster x 100

Overskudsgrad

Nettoomsaetning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat fgr finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital, ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity, end of year x 100

Solvency ratio

Total assets at year-end

Ordineert resultat efter skat x 100

Forrentning af egenkapital

Gennemsnitlig egenkapital

Profit/loss from ordinary operations after tax x 100

Return on equity

Average equity
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2 Nettoomsatning
Revenue

Omseetning Danmark
Revenue Denmark

Omsaetning i Udland
Revenue abroad

Nettoomsaetning i alt

3  Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange adjustments

4 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder

Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

35

2020/21 2019/20
t.kr. t.kr.

469 411
511.175 452.177
511.644 452.588

2020/21 2019/20
t.kr. t.kr.
0 6

373 2.038

373 2.044

2020/21 2019/20
t.kr. t.kr.

278 222

4.356 4.062

785 3.209

5.419 7.493
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5 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

6 Resultatdisponering
Distribution of profit

Foresldet udbytte
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat

Retained earnings

7 Materielle anlaegsaktiver

Kostpris 1. oktober 2020
Cost at 1 October 2020

Tilgang i arets Igb
Additions for the year

Afgang i arets Igb
Disposals for the year

Kostpris 30. september 2021
Cost at 30 September 2021

36

11.181 21.252
5.370 -11.337
16.551 9.915
2020/21 2019/20
t.kr. t.kr.

50.000 30.000

0 127

7.262 474
57.262 30.601

Produktionsan-

Andre anlaeg,

lzeg og maski-  driftsmateriel
ner og inventar
Plant and Other fixtures and
machinery fittings, tools and
equipment

38.514 252.606

7.999 46.513

-7.550 -54.041

38.963 245.078
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7 Materielle anlaegsaktiver (Fortsat)
(Continued)

Ned- og afskrivninger 1. oktober 2020
Impairment losses and depreciation at 1 October 2020

Arets afskrivninger
Depreciation for the year

Tilbagefg@rte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. september 2021
Impairment losses and depreciation at 30 September 2021

Regnskabsmaessig veerdi 30. september 2021
Carrying amount at 30 September 2021

Regnskabsmaessig veerdi af leasede aktiver

Value of leased assets

8 Kapitalandele i joint ventures
Investments in joint ventures

Kostpris primo 1. oktober 2020
Cost at 1 October 2020

Kostpris primo 30. september 2021
Cost at 30 September 2021

Veerdireguleringer 1. oktober 2020
Revaluations at 1 October 2020

Overfgrsler i arets lgb
Transfers for the year

Veerdireguleringer 30. september 2021
Revaluations at 30 September 2021

Regnskabsmaessig veaerdi 30. september 2021
Carrying amount at 30 September 2021

Produktionsan-
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Andre anlaeg,

laeg og maski-  driftsmateriel
ner og inventar
Plant and Other fixtures and
machinery fittings, tools and
equipment
9.711 57.933
10.839 33.433
-5.907 -30.825
14.643 60.541
24.320 184.537
0 73.369
2020/21 2019/20
t.kr. t.kr.
0 0
0 0
478 351
-2 127
476 478
476 478
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10

Kapitalandele i joint ventures specificerer sig saledes:
Investments in joint ventures are specified as follows:

38

Navn Hjemsted Ejerandel
Name Registered office Ownership interest
Comsa-Munck-Efacec consortium Odense 34%
Rékin-Munck Faergerne 50%
2020/21 2019/20
t.kr. t.kr.
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvezerdi af periodens produktion 536.811 626.036
Selling price of production for the period
Modtagne acontobetalinger -913.053 -857.611
Payments received on account
-376.242 -231.575
indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 0 0
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver -376.242 -231.575
Prepayments received recognised in debt
-376.242 -231.575
2020/21 2019/20
t.kr. t.kr.
Andre tilgodehavender
Other receivables
Indbetalt pa skattekonto 200.000 0
Tax reveivable
@vrige tilgodehavender 21.464 10.196
Other receivables
lalt 221.464 10.196

Total
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11 Egenkapital
Equity

39

Virksomhedskapitalen bestdr af 501.000 aktier a nominelt t.kr. 1. Ingen aktier er tillagt seerlige

rettigheder.

The share capital consists of 501,000 shares of a nominal value of t.kr. 1. No shares carry any special rights.

Der har ikke vaeret eendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

12 Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat vedrgrer:
Provisions for deferred tax on:
Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Igangvzerende arbejder for fremmed regning
Contract work in progress

Hensaettelser

Provisions

Skattemaessigt underskud

Tax loss carry-forward

Overfgrt til udskudt skatteaktiv

Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset
Regnskabsmaessig vaerdi

Carrying amount

-213 -1.439
-5.673 -5.390
953 516
-5.010 -4.569
1 0
9.942 10.882
9.942 10.882
9.942 10.882
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13 Andre henszttelser
Other provisions

Saldo primo at 1 October 2020

Balance at beginning of year at 1 October 2020

Hensat i aret
Provision in year

Anvendt i aret

Employed in year

Balance at 30 September 2021
Balance at 30 September 2021
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Hensatte forpligtelser omfatter reklamationer pa udfgrt arbejde samt hensaettelse til tvister.
Provisions includes complaints regarding the contract work and provisions regarding disputes.

14 Langfristede galdsforpligtelser
Long term debt

Leasingforpligtelser
Lease obligations

25.670 100
1.735 25.570
-4.634 0
22,771 25.670
Geld
Geeld 30. september Afdrag Restgeeld
1. oktober 2020 2021 naaste &r efter 5 ar
Debt Debt Instalment next year Debt outstanding
at 1 October 2020 at 30 September after 5 years
2021
50.873 39.675 16.367 0
50.873 39.675 16.367 0
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15 Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions
Andre omkostninger til social sikring

Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lgnninger, pensioner, andre omkostninger til social sikring og
andre personaleomkostninger er omkostningsfgrt under fglgende

poster:
Woages and Salaries, pensions, other social security expenses and other staff expenses are
recognised in the following items:

Produktionsomkostninger
Cost of sales

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

41

133.135 84.067
3.035 2.348
879 146
9.410 4.534
146.459 91.095
131.949 84.748
14.510 6.347
146.459 91.095
143 202

Ifglge arsregnskabslovens § 98 B stk. 3, er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.
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16

17

18

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Selskabet er tidligere udtradt af et joint venture der udfgrer anlaegsarbejderne pa Odense Letbane.
Der er endnu ikke opndet enighed med de gvrige parter omkring betingelserne og den gkonomiske
opgprelse vedrgrende udtraeden af dette joint venture. Udgangspunktet for indregningen i
arsregnskabet er stadet for projektet opgjort pa udtraedelsestidspunktet. Det er vor opfattelse at
indregning er foretaget ud fra en realistisk vurdering af sagens udfald, men at denne naturligt er
behaeftet med usikkerhed.

Previously, the company resigned from a joint venture that carries out the construction work on Odense Letbane. No
agreement has yet been reached with the other parties on the terms and the financial statement regarding the withdrawal
of this joint venture. It is our opinion that recognition is made based on a realistic evaulation of the dispute but this is of

course uncertain.

2020/21 2019/20
t.kr. t.kr.

Leje- og leasingforpligtelser

Rent and lease liabilities

Leasingforpligtelser fra operationel leasing.
Samlede fremtidige leasingydelser:
Operating lease liabilities.

Total future lease payments:

Inden for et ar 143 277
Within 1 year

Mellem 1 o0g5 ar 6 176
Between 1 and 5 years

149 453

Samlet solidarisk haeftelse vedrgrende leje- og leasingforpligtelser
for koncernforbundne selskaber 8.523 6.579
Total liability related to rent- and leasingliabilities for group companies.

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:

Operating lease liabilities.

Total future lease payments:

Inden for et ar 114 118
Within 1 year

114 118

Eventualforpligtelser
Contingent liabilities
Selskabet er part i et antal tvister/retssager, der er saedvanlige for branchen. Ingen af disse

forventes at have vaesentlig indflydelse pa selskabets finansielle stilling.
The company is part in some disputes, that is normal for the industry. None of these is expected to have significant impact
on the companys financial position.

Selskabet indgar i sambeskatning med de gvrige danske og udenlandske virksomheder. De danske
selskaber haefter ubegraenset og solidarisk for danske selskabsskatter.
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Eventualforpligtelser (Fortsat)

Contingent liabilities

The company is jointly taxed with its danish and international group entities. The danish entities are jointly and severally
liable for danish income taxes.

Eventualforpligtelser relateret til tilknyttede virksomheder

Contingent liabilities related to group enterprises

Selskabet har stillet kaution overfor Nykredit Bank for 100% af Munck Gruppen A/S og
dattersiskaber omfattet af cash pool kreditramme hos Nykredit. Kreditrammen er ikke udnyttet per

30. september 2021.
The company has provided a guarantee for 100% of Munck Gruppen A/S and subsidaries included in the cash pool credit

limit with Nykredit Bank. The credit facility was not utilised at September 30th 2021.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har stillet arbejdsgarantier for 519.387 tDKK mod 628.637 tDKK i 2019/2020.
The company have issued work guarantees of DKK 519,387 thousands against DKK 628,637 thousand in 2019/2020.

Finansielle instrumenter
Financial instruments

Selskabet anvender finansielle instrumenter som et led i sikring af ikke-indregnede transaktioner -
fremtidigt varekgb.

The company uses finansiel instruments as part of hedging not-recognized transactions - future purchase of goods.
Naertstdende parter og ejerforhold

Related parties and ownership structure

Bestemmende indflydelse

Controlling interest

Munck Gruppen A/S, Toftegdrdsvej 18, 5800 Nyborg
Saelystgaard Holding Aps, Strandalleen 50, 5800 Nyborg, Hans Christian Munck



Munck Civil Engineering A/S - Noter 2020/21/Notes 2020/21 44

Noter
Notes

21 Neertstaende parter og ejerforhold (Fortsat)
Related parties and ownership structure (continued)

Transaktioner
Transactions

Selskabet indgar i en cash pool ordning med Munck Gruppen og andre datterselskaber i Munck
Gruppen. Tilgodehavender i cash pool indgar i tilgodehavender hos tilknyttede virksomheder med

54.788 tdkk.

The company is part of an cash pool agreement with Munck Gruppen and other subsidaries of Munck Gruppen. Receivable
in the cash pool is recognized as receivable from group entrepreises with 54,788 TDKK.

Med henvisning til arsregnskabsloven § 98 c stk. 7 er der herudover ikke givet oplysninger om

transaktioner med naerstdende parter.
In accordance with section 98 c (7) of the Danish Financial Statements Act there is no disclosure of any transactions with
related parties.

Koncernregnskab
Consolidated financial statements

Selskabet indgdr i koncernrapporten for Munck Gruppen A/S og Sglystgaard Holding ApS (Hjemsted:

Nyborg)
The company s reflected in the group report as the parent company



