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Statement by Board of Directors and ExecuƟve Board 
 

Today, the Board of Directors and the ExecuƟve Board considered and approved the annual report for the financial year 1 

January – 31 December 2024 of COWI Architecture A/S. The annual report has been prepared in accordance with the 

Danish Financial Statements Act. In our opinion, the accounƟng policies applied are appropriate and the accounƟng 

esƟmates made are adequate. 

 

Furthermore, we find the overall presentaƟon of the financial statement to be true and fair. In our opinion, the annual 

report gives a true and fair view of the company's assets, liabiliƟes, equity and the acƟviƟes for the financial year 1 

January – 31 December 2024 in accordance with the Danish Financial Statements Act. 

 

In our opinion, the annual report gives a fair presentaƟon of the issues covered and describes the company's most 

material risks and uncertainƟes. 

 

The annual report is recommended for approval at the annual general meeƟng. 

 

 

Kongens Lyngby, 2 April 2025 

 

Execu ve Board 

 

 

 

Henrik Winther 

Chief ExecuƟve Officer 

 

 

Board of Directors 

 

 

 

Birgit Farstad Larsen Henrik Winther Sven Anders Wiktorson 

Chair   
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Independent Auditor's Report 
 

To the shareholders of COWI Architecture A/S 

 

Opinion 

In our opinion, the Financial Statements give a true and fair view of the financial posiƟon of the Company at 31 December 

2024, and the results of the Company's operaƟons for the financial year 1 January – 31 December 2024 in accordance 

with the Danish Financial Statements Act. 

 

We have audited the Financial Statements of COWI Architecture A/S for the financial year 1 January – 31 December 2024, 

which comprise income statement, balance sheet, statements of changes in equity and notes, including a summary of 

significant accounƟng policies ("financial statements"). 

 

Basis for opinion 

We conducted our audit in accordance with InternaƟonal Standards on AudiƟng (ISAs) and the addiƟonal requirements 

applicable in Denmark. Our responsibiliƟes under those standards and requirements are further described in the 

“Auditor’s responsibiliƟes for the audit of the Financial Statements” secƟon of our report. We are independent of the 

Company in accordance with the InternaƟonal Ethics Standards Board for Accountants’ InternaƟonal Code of Ethics for 

Professional Accountants (IESBA Code) and the addiƟonal ethical requirements applicable in Denmark, and we have 

fulfilled our other ethical responsibiliƟes in accordance with these requirements and the IESBA Code. We believe that the 

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

 

Management's Responsibili es for the Financial Statement 

Management is responsible for the preparaƟon 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 

preparaƟon of 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 conƟnue as a 

going concern, disclosing, as applicable, maƩers related to going concern and using the going concern basis of accounƟng 

in preparing the Financial Statements unless Management either intends to liquidate the Company or to cease operaƟons, 

or has no realisƟc alternaƟve but to do so. 

 

Auditor’s responsibili es for the audit of the Financial Statements 

Our objecƟves 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 addiƟonal 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. 

 

As part of an audit conducted in accordance with ISAs and the addiƟonal requirements applicable in Denmark, we exercise 

professional judgement and maintain professional scepƟcism throughout the audit. We also: 

 

 IdenƟfy 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 detecƟng a material misstatement resulƟng from 

fraud is higher than for one resulƟng from error as fraud may involve collusion, forgery, intenƟonal omissions, 

misrepresentaƟons, or the override of internal control. 

 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effecƟveness of the 

Company’s internal control. 
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 Evaluate the appropriateness of accounƟng policies used and the reasonableness of accounƟng esƟmates and 

related disclosures made by Management. 

 

 Conclude on the appropriateness of Management’s use of the going concern basis of accounƟng in preparing the 

Financial Statements and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or condiƟons that may cast significant doubt on the Company’s ability to conƟnue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw aƩenƟon 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 condiƟons may cause the Company to cease to conƟnue as a going concern. 

 

 Evaluate the overall presentaƟon, structure and contents of the Financial Statements, including the disclosures, 

and whether the Financial Statements represent the underlying transacƟons and events in a manner that gives a 

true and fair view. 

 

 Plan and perform the audit to obtain sufficient appropriate audit evidence regarding the consolidated financial 

informaƟon of the enƟƟes or business units as a basis for forming an opinion on the Financial Statements. We are 

responsible for the direcƟon, supervision and review of the audit work performed. We remain solely responsible 

for our audit opinion. 

 

We communicate with those charged with governance regarding, among other maƩers, the planned scope and Ɵming of 

the audit and significant audit findings, including any significant deficiencies in internal control that we idenƟfy during our 

audit. 

 

 

Hellerup, 2 April 2025 

 

PricewaterhouseCoopers 

Statsautoriseret Revisionspartnerselskab 

CVR No 33771231 

 

 

 

Søren Alexander Jeff Boye Ibsen 

State Authorised Public Accountant State Authorised Public Accountant 

mne42824 mne49859 
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Company informaƟon 
 

   

The Company COWI Architecture A/S  

 Parallelvej 2  

 2800 Kongens Lyngby  

 Telephone 56 40 00 00 

 Company reg. no. 40 05 12 79 

 Registered office Kongens Lyngby 

   

Execu ve Board Henrik Winther Chief ExecuƟve Officer 

   

Board of Directors Birgit Farstad Larsen Chair 

 Henrik Winther  

 Sven Anders Wiktorson  

 

Audi ng PricewaterhouseCoopers 

 Statsautoriseret Revisionspartnerselskab 

 Strandvejen 44 

 2900 Hellerup 

  

Ownership The company is 100% owned by COWI Holding A/S. 

  

Consolidated financial 

statements 

The company is included in the consolidated financial statements for COWI Holding A/S, 

Company reg. no. 32892973. 

 

The consolidated financial statements for COWI Holding A/S can be obtained at the 

following address: 

 

 

  

COWI Holding A/S 

Parallelvej 2 

2800 Kongens Lyngby Pe
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AccounƟng policies 
 

Repor ng Class 

The 2024 annual report for COWI Architecture A/S has been prepared in accordance with the provisions of the Danish 

Financial Statements Act for medium-sized enterprises in reporƟng class B, and elecƟve choice of certain provisions 

applying to reporƟng class C. 

 

The annual accounts have been prepared according to the same accounƟng policies as last year. 

 

Consolidated financial statements 

With reference to secƟon 112 of the Danish Financial Statements Act and to the consolidated financial statements of 

COWI Holding A/S, the company has not prepared consolidated financial statements. The consolidated financial 

statements for COWI Holding A/S can be found on the company website www.cowi.com. 

 

Foreign currency transla on 

The financial statements for the company are presented in Danish kroner (DKK). The funcƟonal currency is DKK. 

 

TransacƟons in foreign currencies are iniƟally translated into the primary economic environment in which the company 

operates (the funcƟonal currency), applying rates approximaƟng the exchange rates at the transacƟon date. Exchange rate 

adjustments arising due to differences between the rates at the transacƟon date and the rates at the payment date are 

recognised in financial income or financial costs in the income statement. Receivables, payables and other monetary items 

in foreign currencies not seƩled at the balance sheet date are translated at exchange rates prevailing at the balance sheet 

date. Exchange rate adjustments arising due to differences between the rates at the balance sheet date and the 

transacƟon date are recognised as financial income or financial costs in the income statement. 

 

Recogni on and measurement 

Income is recognised in the income statement as earned. Costs incurred in generaƟng the revenue for the year are 

recognised in the income statement, including amorƟsaƟon, depreciaƟon and impairment losses. 

 

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company, 

and the value of the asset can be measured reliably. LiabiliƟes 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. On iniƟal 

recogniƟon, assets and liabiliƟes are measured at cost. Subsequently, assets and liabiliƟes are measured as described for 

each individual item below. 

 

Certain financial assets and liabiliƟes are measured at amorƟsed cost to achieve a constant effecƟve interest rate over the 

life of the asset or liability. AmorƟsed cost is stated as original cost less any repayments plus or minus the cumulaƟve 

amorƟsaƟon of any difference between cost and nominal amount. In this way, capital losses and gains are amorƟsed over 

the life of the asset or liability. RecogniƟon and measurement take into consideraƟon anƟcipated losses and risks that 

arise before the Ɵme of presentaƟon of the annual report and that confirm or invalidate affairs and condiƟons exisƟng at 

the balance sheet date. 

 

Income statement 
 

External costs 

External costs include administraƟve, office, markeƟng as well as other costs. 

 

Financial income and costs 

Financial income and costs include interest and realised and unrealised foreign exchange gains and losses. 
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Income tax for the year 

The company is jointly taxed with the consolidated enƟƟes in the COWI Group, including foreign subsidiaries of COWI 

Holding A/S. 

 

Income tax for the year, consists of current tax for the year, and is recognised in the income statement. 

 

Balance sheet 
 

Investments in subsidiaries 

Subsidiaries are all enƟƟes over which the parent company has a controlling influence. Investments in subsidiaries are 

iniƟally recognised at cost and subsequently measured according to the equity method based on the proporƟonate share 

of the enƟty’s net assets. The difference between the cost and the fair value of net assets of the acquired company at the 

date of acquisiƟon is considered goodwill and reflected in ‘Investment in subsidiaries’ in the balance sheet and amorƟsed 

on a straight-line basis over the esƟmated useful life of the investment. Dividends received from subsidiaries reduce the 

value of the investment. Subsidiaries with a negaƟve net asset value are recognised with zero value, but if the parent 

company has a legal or construcƟve obligaƟon to cover the subsidiary’s negaƟve balance, a provision is recognised. 

 

Profit aŌer tax of investments in subsidiaries is recognised as a separate line in the income statement. 

 

The basis of amorƟsaƟon is determined by considering the asset's residual value aŌer the end of the useful life of the 

asset, less any impairment losses. The amorƟsaƟon period and the residual value are determined at the acquisiƟon date 

and reassessed annually: 

 Useful Life  

Goodwill 15-20 years  

 

Profit or loss deriving from the sales of non-current financial assets is measured as the difference between the sales price 

reduced by the selling costs and the carrying amount at the Ɵme of the sale. Profit or loss is recognised in the income 

statement under other operaƟng income or other operaƟng costs respecƟvely. 

 

Receivables 

Receivables are recognised iniƟally at fair value and subsequently measured at net realisable value, corresponding to 

amorƟsed cost less provision for bad and doubƞul debts. 

 

Equity 

Reserve for net evalua on according to the equity method 

The reserve for net revaluaƟon according to the equity method, comprises net revaluaƟons of equity investments in 

subsidiaries relaƟve to cost. This corresponds to recognised impact in the income statement and directly in equity and less 

dividends. The reserve can be eliminated in case of losses, realisaƟon of equity investments or changes in accounƟng 

policies. The reserve cannot be recognised at a negaƟve value. 

 

Reserve for exchange rate transla ons 

The translaƟon reserve comprises exchange rate adjustments arising on the translaƟon of the financial statements of 

foreign enƟƟes from their funcƟonal currencies into DKK.  

 

Upon full or parƟal realisaƟon of the net investment in foreign enƟƟes, exchange adjustments are recognised in the 

income statement. 

 

Dividends 

The management’s proposed dividend distribuƟon for the year is disclosed as a separate equity item. 

 

Financial liabili es 

Other accounts payable are measured at amorƟsed cost, materially corresponding to nominal value. 
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Current tax receivables and liabili es 

Current tax receivables and liabiliƟes are recognised net in the balance sheet as tax computed on taxable income for the 

year adjusted for tax on taxable income for previous years. 

 

Deferred tax 

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences between the 

carrying amount and tax base of assets and liabiliƟes. No provision is made for deferred tax on temporary differences 

arising from the amorƟsaƟon of goodwill disallowed for tax purposes as well as other items, apart from acquisiƟon of 

enƟƟes, where temporary differences have arisen at the Ɵme of acquisiƟon without any effect on financial results or the 

taxable income. 

 

In cases where the tax base can be determined according to alternaƟve tax rules, deferred tax is recognised on the basis of 

the planned use of the asset or seƩlement of the liability, respecƟvely. Deferred tax assets, including the tax base of tax 

loss carryforwards, are recognised at the value at which they are expected to be uƟlised, either by eliminaƟon in tax on 

future earnings or by set-off against deferred tax liabiliƟes. Deferred tax assets and liabiliƟes are set off within the same 

legal tax enƟty. Adjustment of deferred tax is made concerning eliminaƟon of unrealised intercompany gains and losses. 

 

Deferred tax is measured according to the current tax rules and at the tax rate expected to apply when the related 

deferred tax asset is realised or the deferred tax liability is seƩled. Changes in deferred tax due to tax rate changes are 

recognised in the income statement except for items recognised directly in equity. As a consequence of internaƟonal joint 

taxaƟon, the re-taxaƟon liability on disconƟnuing the joint taxaƟon is recognised at the lowest value of the full re-taxaƟon 

amount or the limited re-taxaƟon amount based on potenƟal profit from a sale of assets and debt at market values. 

Provisions are not recognised for re-taxaƟon of deficits from permanent establishments if the deficit is expected to be 

recovered through current operaƟon.  

 

Con ngent liabili es 

ConƟngent liabiliƟes are not recognised in the balance sheet but are disclosed only in the notes. 

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

FA
A0

-A
XM

ET
-7

04
2J

-B
VN

LT
-L

14
AK

-E
M

VG
W



COWI Architecture A/S 

 

Income statement 1 January - 31 December 
 

 10 

 

Income statement 1 January - 31 December 
 

       

    2024  2023 

  Note  DKK  DKK 

       

External costs    -5,246  -10,150 

Gross profit    -5,246  -10,150 

       

Opera ng profit    -5,246  -10,150 

       

Profit before tax in subsidiaries    -60,834,989  -51,181,657 

Financial income  2  0  20,536 

Financial costs  3  -13,846,057  -16,517,062 

Profit before tax    -74,686,292  -67,688,333 

       

Tax on profit for the year  4  12,966,797  9,573,126 

Profit for the year    -61,719,495  -58,115,207 

        

        

Proposed distribuƟon of profit for the year:       

Retained earnings    -61,719,495  -58,115,207 

DistribuƟon of profit for the year    -61,719,495  -58,115,207 

       

 

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

FA
A0

-A
XM

ET
-7

04
2J

-B
VN

LT
-L

14
AK

-E
M

VG
W



COWI Architecture A/S 

 

Balance sheet at 31 December 
 

 11 

 

Balance sheet at 31 December 
 

       

    2024  2023 

  Note  DKK  DKK 

Assets       

       

Investment in subsidiaries  5  278,636,071  310,579,562 

Non-current financial assets    278,636,071  310,579,562 

       

Total non-current assets    278,636,071  310,579,562 

       

Tax receivables    12,966,797  395,915 

Total receivables    12,966,797  395,915 

       

Total current assets    12,966,797  395,915 

       

Total assets    291,602,868  310,975,477 

 

 

    2024  2023 

  Note  DKK  DKK 

Equity and liabili es       

       

Share capital    500,000  500,000 

Reserve for exchange rate translaƟons    -3,750,187  -2,641,685 

Retained earnings    88,898,478  -9,382,027 

Equity    85,648,291  -11,523,712 

       

Deferred tax    5,367,913  0 

Total provisions    5,367,913  0 

       

Amounts owed to group enƟƟes    200,586,664  322,499,189 

Total current liabili es    200,586,664  322,499,189 

       

Total equity and liabili es    291,602,868  310,975,477 

       

Employee condiƟons  1     

Related parƟes transacƟons and ownership  6     

ConƟngent liabiliƟes  7     

The company's principal services  8     

Events aŌer the balance sheet date  9     
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Statement of change in Equity 
 

DKK  

Share 

capital  

Reserve for 

net 

revalua on 

according to 

the equity 

method  

Reserve for 

exchange 

rate 

transla ons  

Retained 

earnings  Total 

Equity at 1 January 2023  500,000  0  -2,442,000  18,733,180  16,791,180 

Capital contribuƟon        30,000,000  30,000,000 

Profit for the year    -33,861,174    -24,254,033  -58,115,207 

Currency translaƟon adjustment, 

foreign subsidiaries      -199,685    -199,685 

Other transfers    33,861,174    -33,861,174  0 

Equity at 1 January 2024  500,000  0  -2,641,685  -9,382,027  -11,523,712 

Capital contribuƟon        160,000,000  160,000,000 

Profit for the year    -43,514,506    -18,204,989  -61,719,495 

Currency translaƟon adjustment, 

foreign subsidiaries      -1,108,502    -1,108,502 

Other transfers    43,514,506    -43,514,506  0 

Equity at 31 December 2024  500,000  0  -3,750,187  88,898,478  85,648,291 

 

There have been no changes to the share capital for the last five years. 
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Notes 
 

1. Employee condi ons 
The company had no paid employees in 2023 and 2024. 

 

 

DKK 2024  2023 

 

2. Financial income    

Interest, group companies 0  20,536 

Financial income 0  20,536 

 

 

3. Financial costs    

Interest, group companies 13,846,057  16,517,062 

Financial costs 13,846,057  16,517,062 

 

 

4. Tax on profit for the year    

Current tax for the year 12,966,797  5,707,959 

Adjustment to current tax related to prior years -5,367,913  3,865,167 

Adjustment to deferred tax related to prior years 5,367,913  0 

Tax on profit for the year 12,966,797  9,573,126 

 

 

5. Investment in subsidiaries    
Cost at 1 January 469,203,545  449,203,545 

AddiƟons 30,000,000  20,000,000 

Cost at 31 December 499,203,545  469,203,545 

    

Value adjustment at 1 January -158,623,983  -107,242,641 

Exchange rate adjustments -1,108,502  -199,685 

Profit for the year -43,514,506  -33,861,174 

AmorƟsaƟon of goodwill -17,320,483  -17,320,483 

Value adjustment at 31 December -220,567,474  -158,623,983 

    

Carrying amount at 31 December 278,636,071  310,579,562 

    

    

Of this, the value of goodwill 242,486,770  259,807,253 

 

 

5. En es owned by COWI Architecture A/S    
    

Name Home  Ownership % 

Anpartsselskabet 03.03.03 Denmark  100 

Arkitema K/S Denmark  100 

Arkitema AB Sweden  100 

KUB Arkitekter AB Sweden  100 

Arkitema AS Norway  100 
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6. Related par es and ownership 
COWI Holding A/S owns all shares in COWI Architecture A/S. 

 

Apart from usual intercompany transacƟons and usual management remuneraƟon, no transacƟons were made during the 

year with the Board of Directors, the ExecuƟve Board, managerial employees, principal shareholders, other group 

companies or other related parƟes. 

 

In accordance with secƟon 98 C(7) of the Danish Financial Statements Act, transacƟons with related parƟes at arm's length 

have not been disclosed. 

 

 

7. Con ngent liabili es 
By virtue of its business operaƟons, the company’s subsidiaries are parƟes to legal disputes that can be expected in  

the course of its business operaƟons. The management keeps all such involvements under constant review and  

makes provisions accordingly. 

 

The Group's companies are jointly and severally liable for tax on the Group's jointly-taxed income etc. The total 

amount appears in the annual report for COWI Holding A/S, which is the management company in the joint 

taxaƟon. 

 

 

8. The company's principal services 
The company's purpose is, directly or via the holding of capital shares in other companies, to provide consulƟng services in 

engineering, architecture, the environment and social economy, as well as acƟviƟes naturally linked to this. 

 

 

9. Events a er the balance sheet date 
No events of material importance to the company’s financial statements have occurred aŌer the reporƟng date at 31 

December 2024. 
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The document is sealed with a Qualified Electronic Seal using a certificate and 
timestamp from a Qualified Trust Service Provider.

How to verify the integrity of this document
When you open the document in Adobe Reader, you should see that the 
document is certified by Penneo A/S. This proves that the contents of the 
document have not been modified since the time of signing. Evidence of the 
individual signers' digital signatures is attached to the document. 

You can verify the cryptographic evidence using the Penneo validator, 
https://penneo.com/validator, or other signature validation tools.

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Henrik Winther
Chief Executive Officer
On behalf of: COWI Architecture A/S
Serial number: 95161338-a8a2-455c-a007-d295310dc92e
IP: 37.96.xxx.xxx
2025-04-02 13:50:35 UTC

Henrik Winther
Member of the Board of Directors
On behalf of: COWI Architecture A/S
Serial number: 95161338-a8a2-455c-a007-d295310dc92e
IP: 37.96.xxx.xxx
2025-04-02 13:50:35 UTC

Anders Wiktorson
Member of the Board of Directors
On behalf of: COWI Architecture A/S
Serial number: b53055d01cb57f[…]f657aeae8b5d4
IP: 213.50.xxx.xxx
2025-04-02 14:07:05 UTC

Larsen, Birgit Farstad
Chairman of the Board of Directors
On behalf of: COWI Architecture A/S
Serial number: no_bankid:9578-5999-4-1984231
IP: 80.232.xxx.xxx
2025-04-02 15:01:54 UTC

Søren Alexander
PRICEWATERHOUSECOOPERS STATSAUTORISERET
REVISIONSPARTNERSELSKAB CVR: 33771231
State Authorised Public Accountant
On behalf of: PRICEWATERHOUSECOOPERS STATSAUTORISERET…
Serial number: c38fb1c9-7325-4393-859e-7ecc283fa831
IP: 87.49.xxx.xxx
2025-04-02 15:44:40 UTC

Jeff Boye Ibsen
PRICEWATERHOUSECOOPERS STATSAUTORISERET
REVISIONSPARTNERSELSKAB CVR: 33771231
State Authorised Public Accountant
On behalf of: PricewaterhouseCoopers Statsautoriseret…
Serial number: 8a7d79e6-1419-4c7e-a98f-0167783c9e4d
IP: 83.136.xxx.xxx
2025-04-02 16:18:07 UTC
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This document is digitally signed using Penneo.com. The signed data are validated 
by the computed hash value of the original document. All cryptographic evidence is 
embedded within this PDF for future validation.

The document is sealed with a Qualified Electronic Seal using a certificate and 
timestamp from a Qualified Trust Service Provider.

How to verify the integrity of this document
When you open the document in Adobe Reader, you should see that the 
document is certified by Penneo A/S. This proves that the contents of the 
document have not been modified since the time of signing. Evidence of the 
individual signers' digital signatures is attached to the document. 

You can verify the cryptographic evidence using the Penneo validator, 
https://penneo.com/validator, or other signature validation tools.

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Charlotte Bertelsen
Chairman
On behalf of: COWI Architecture A/S
Serial number: 5aa72b75-84cf-4e00-87f5-c35e3c32cc67
IP: 2.108.xxx.xxx
2025-04-02 16:41:01 UTC
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