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Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Honorarinntekt 8,12 1959 236 399 1869 755 094
Annen driftsinntekt 12 365 376
Sum inntekter 1959 601 775 1869 755 094
K ostnader
Underleverandarer og utlegg 8 294 795 787 319 596 638
L gnnskostnad 9,13 1272 638 502 1226 644 337
Avskrivning 2 26 811 837 28 418 595
Annen driftskostnad 2,8, 227 456 097 226 568 463
13,14
Sum kostnader 1821702 222 1801 228 032
Driftsresultat 137 899 553 68 527 062
Finansinntekter og finanskostnader
Mottatt utbytte fra dattersel skap
Inntekt fra tilknyttede selskap
Renteinntekt fraforetak i samme konsern 485 443 906 380
Annen renteinntekt 2036 875 4232
Annen finansinntekt 4900913 2272 350
Sum finansinntekter 7423231 3182962
Nedskrivning av dattersel skap 3 25042 98 937
Rentekostnad til foretak i samme konsern 27119 60732
Annen rentekostnad 76 162 118 730
Annen finanskostnad 3217 150 1776 461
Sum finanskostnader 3345473 2 054 860
Netto finans 4077 757 1128102
Ordineert resultat far skattekostnad 141 977 310 69 655 164
Skattekostnad 10 33450 016 18 373132
Ordineert resultat etter skattekostnad 108 527 294 51 282 032
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Resultatregnskap

Belgp i: NOK Note 2020 2019
Arsresultat 108 527 294 51 282 032
Arsresultat etter minoritetsinter esser 108 527 294 51282 032
Totalresultat 108 527 294 51 282 032

Overfaringer og disponeringer

Utbytte 90 000 000 54 000 000
Avsatt til annen egenkapital 18 527 294 -2 717 968
Sum overfaringer og disponeringer 108 527 294 51 282 032
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Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Egenutviklet programvare 1998 311

Programvare 2 2494 952 3615643
Utsatt skattefordel 10 7153616 5430903
Goodwill 2 27 308 819 36 870 3%4
Sum immaterielle eiendeler 38 955 699 45916 941
Varigedriftsmidler

Driftd gsare, inventar o.a. utstyr 2 28 873 698 33616 156
Sum varigedriftsmidler 28 873 698 33616 156
Finansielle anleggsmidler

Investering i datterselskap 2137 167 2162 209
Investeringer i tilknyttet selskap 786 000 786 000
Andre aksjer 261 675 262 675
Obligasjoner 15

Sum finansielle anleggsmidler 3184 842 3210884
Sum anleggsmidler 71014 239 82743 981
Omlgpsmidler

Varer

Sum varer 16 99 102 629 93167 721
Fordringer

Kundefordringer 299 000 702 236 160 885
Konsernfordringer

Andre fordringer 31617 521 31 664 382
Konsernfordringer 6 256 074 002 218104 413
Sum fordringer 15 586 692 225 485 929 680
Bankinnskudd, kontanter og lignende

Bankinnskudd og kontanter 5 552 857 553 799
Sum bankinnskudd, kontanter og lignende 552 857 553 799
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Balanse

Belgp i: NOK Note 2020 2019
Sum omlgpsmidler 686 347 711 579 651 201
SUM EIENDELER 757 361 950 662 395 181
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 7 23200 000 23200 000
Sum innskutt egenkapital 23200000 23200000
Opptjent egenkapital

Annen egenkapital 127 993 505 109 466 210
Udisponert resultat

Sum opptjent egenkapital 127 993 505 109 466 210
Sum egenkapital 1 151 193 505 132 666 210
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 9

Andre avsetninger for forpliktelser 853 142 258 603
Sum avsetninger for forpliktelser 853 142 258 603
Annen langsiktig gjeld

Sum langsiktig gjeld 853 142 258 603
Kortsiktig gjeld

Leverandergjeld 6 47 843 613 47 531 882
Betalbar skatt 10 35151076 18337971
Skyldig offentlige avgifter 17 188 972 222 174 031 003
Utbytte 90 000 000 54 000 000
Kortsiktig konserngjeld 6 30 045 488 34 940 229
Forskudd fra kunder 16 32 327 096 47 588 752
Garantiavsetning 16 5168 000
Progjektrelaterte avsetninger 16 11 655 851
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Balanse

Belgp i: NOK Note 2020 2019
Annen kortsiktig gjeld 11 169 319 957 147 872 531
Sum kortsiktig gjeld 15 605 315 303 529 470 368
Sum gjeld 606 168 445 529 728 971
SUM EGENKAPITAL OG GJELD 757 361 950 662 395 181
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MANAGEMENT'S ReVIEW

As the global COVID-19 pandemic, and
subsequent restrictions, caused declin-
ing economic development and severe
market uncertainties, COWI delivered a
very satisfactory result in 2020; in fact,
the best ever. The progress was first
and foremost a result of strengthened
customer relationships, enabling con-
tinued business with both public and
private customers, as well as improved
project execution, which led to fewer
write-downs and disputes.

Progress was also achieved due to the
changes and priorities introduced at
the beginning of 2023 to ensure that
COWI would get back on track from the
disappoirting result in 2019,

At the beginning of 2020, we imple-
mented one of the biggest organisa-
tional changes in COWI's history, ensur-
ing that our organisaticnal set-up best
supports our focus on growth in our
core markets (Scandinavia, the UK and
North America) as well as growth within
the green transition. This enabled us to
better allocate focus and resources to
the business segments and geographi-
cal areas with the most potential, while
withdrawing from areas with subpar
returns or too high risks of doing busi-
ness. The divestment of cur mapping
business was such an example, as was
our decision to minimise our business in
the Middle East.

However, the recrganisation primarily
revolved around strengthening cus-
tomer and market focus and setting the
stage for future growth with particular
focus on energy and transportation

in our core markets. Furthermore,

we made dedicated efforts to build
continued strong and lasting customer
relationships. This included proactively
reaching out to customers, understand-
ing their needs and situation to ensure
that our services matched these
reguirements. Customers responded
very paositively to this approach, which

resulted in all-time high customer
satisfaction (measured as Net Promotor
Score (NPS)). At the same time, we
managed to achieve a 60+ per cent
win-rate among our top pricrity project
tenders. This resulted in a record-high
order book of DKK 4.3 billion.

Moreover, our satisfactery performance,
reflected in significant EBIT margin
improvement and strong operating cash
flow, was linked to robust billability and
improvements in our project execution,
after an unsatisfactory high level of
project write-downs in 2619, In 2025,
we continued to launch new tools for
project managers and leaders to help
them improve the quality of our project
execution and strengthen risk manage-
ment to the benefit of our customers
and COWI. In addition, leaders dedi-
cated maore time to support and coach
project managers to deliver projects on
time and with consistent high quality.

In the past year, we also made note-
worthy progress on Arkitema and the
COWI Group's joint market approach,
and 25 per cent of Arkitema's revenue
came from joint projects with colleagues
across the Group.

Allin all, COWI, and not least our
employees, showed a tremendous
adaptability to new and often very chal-
lenging working and market conditions.
Therefore, we are very pleased with
both our performance and the results
in 2020.

CARBON NEUTRALITY ACHIEVED
IN 2020

In 2019, COWI decided to become
carben neutral in 2020 and to reduce
actual direct and indirect CO, emissions
by more than 70 per cent in 2030 com-
pared to 2008. Carbon neutrality was
achieved in 2020 thanks to reduction
efforts already made, reduced corpo-
rate travel due to COVID-19 and by
acquirng CO, credits to offset the minor

remainder of our emissicns. On top of
this, COWI's commitment to a sustain-
able future and to being a frentrunner in
the green transition was confirmed as it
was decided to reduce corporate travel
pemanently. Going forward, once the
pandemic-related lockdowns have been
lifted, the ambition is to reduce air travel
for internal meetings by 50 per cent and
air travel on projects by 25 per cent,
compared to 2019 levels. In addition,
COW!I's car fleet will be converted to
electric or hybrid cars.

THE GREEN TRANSITION

IN FOCUS

In general, 2020 saw a significant
increase in both public and private
entities announcing plans to invest in
the green transition. For instance, in
Denmark, COWI was involved in back-
ground studies leading to the political
decision to invest in an energy island
in the North Sea, and was chosen as
knowledge partner in a significant and
ground-breaking Power-to-X project in
which some of Denmark’s largest cor-
porations partnered. These projects can
spearhead the green transition while
creating jobs and new value chains to
reinforce Denmark’s role as a green
energy leader.

NEW DIGITAL SERVICES
LAUNCHED

The digitalisation of COWI, our services
and processes accelerated in 2020,
For instance, all business lines now
have a digital director leading the digital
transformation, and each business

unit and department have digital leads
supporting the development and imple-
mentation of digital solutions. On top
of this, we created a network structure
based on online communities where
employees can share and discuss digi-
tal ideas — a type of incubater for de-
veloping new digital tools and services.
As an example, the Artificial Inteligence
Community succeeded in developing
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a pilot model for seabed classification
based on machine learning used in the
offshore wind turbine industry.

One outcome of the accelerated digital
transformation was the development

of BIM KPls for projects. COWI has
worked with BIM for years, but the us-
age of BIM in projects varied. With BIM
KPlIs for each project above DKK 1 mil-
lion in turnover, we accelerated the

level of BIM usage in our projects to
offer our customers a better experience
during the design phase as we can

now involve them much earlier in critical
decision processes. For instance, we
can visualise what the built environment
will look like and demoenstrate how deci-
sions are linked to costs, CO, emissions
etc. In turn, this will also further improve
our project execution as we can under-
stand the customer's requirements for
deliverables faster.

RECORD-HIGH EBIT AND
STELLAR CASH FLOW

We delivered a record-high result

in 2024, Turnover amounted to

DKK 6,430 million, which repre-

sented a slight decrease compared to
DKK 8,623 million in 2019, as a result
of the divestment of COWI's mapping
business and a weakened Norwegian
krone. The organic growth was 0.9 per
cent. The EBITDA margin grew to

8.6 per cent from 6.4 per cent in 2019,
while EBIT for the year was a record-
high DKK 350 million, corresponding
to an EBIT margin of 5.5 per cent,

up 2.2 percentage points from 2019.
Operating cash flow was also extraordi-
narily high at DKK 9071 million, including
DKK 147 milllion in public support
initiatives (postponement of VAT and
tax payments;).

The result was negatively affected by
DKK 32 millicn related to the ongoing
arbitration case in Oman. The figures
above are exclusive of these costs.

The performance in our five business
lines varied during the course of the
year: Some exceeded targets and oth-
ers still have unrealised potential.

SOLID PERFORMANCE

IN DENMARK

Business Line Denmark delivered a ro-
bust performance on par with the 2019
results, primarily driven by high activity
levels in all business units throughout
the year. The activity level remained
high and cooperation acress the Group
was further strengthened. Significant
organisational changes were carried
out in order to strengthen market and
customer focus, including reducing
Business Line Denmark's organisation
from six business units to three, with a
fourth nimble unit specialising in inter-
national donor projects. Also, COWI's
mapping business was divested. During
2020, the Danish business worked
hard on strengthening COWI's position-
ing within the green transition and
landed contracts for new green flagship
projects such as energy islands and
Power-to-X. At the end of 2020, COWI
was part of the consortium that won
the Copenhagen Future Rail Network
project for DSB.

BUSINESS LINE INTERNATIONAL
MADE PROGRESS, BUT
PROFITABILITY REMAINED

A CHALLENGE

Business Line International continued its
turnaround and both the order backlog
and profitability increased significantly.
The UK market especially developed
very positively and COWI| landed sev-
eral significant infrastructure projects.
COWI also won strategically important
infrastructure projects in North America,
strengthening the foundation for further
growth. In 2020, we consclidated all
our energy-related resources in one
business unit focusing on renewables,
thereby positioning us as an attractive
partner in the green transition. On top
of this, we signed and began work
under the significant contract for the
Fehmarnbelt Fixed Link, which is one
of the largest infrastructure projects in
Europe. However, continued significant
write-downs in the Transportation and
Energy units impacted the overall finan-
cial result negatively. To accelerate the
turnaround, it was decided to minimise
our business in the Middle East where
the risk of deing business is deemed
too high.

MANAGEMENT'S REVIEW | &

STRONG PERFORMANCE

IN BUSINESS LINE NORWAY
BLURRED BY WEAKENED NOK
The performance during the year
confirmed that we are well-positioned
in the Norwegian market within all
business units, and we continued our
work on the Regjeringskvartalet and,
not least, realised significant additions
an the Fornebu project, the new metro
line connecting Oslo and the Fornebu
peninsula. The strong operational
performance was, however, financially
blurred by a weakened NOK. To further
boost growth, a new sales training
programme was launched, which will
strengthen our competitiveness in com-
ing tenders and tighten relations with
existing customers.

BUSINESS LINE SWEDEN
REMAINS CHALLENGED
DESPITE PROGRESS

Business Line Sweden experienced a
year with a lot of change and focus on
business improvement. This resulted
in a strong development in the perfor-
mance by business units Industry and
Transportation, driven by improved pro-
ject execution, AEC and Projektbyran
continued to show selid results,
However, this was not able to offset
the severe challenges in the Buildings
unit, which experienced a reduction

in business activity and a subsequent
significant loss. A plan to revive the
Buildings unit was established (and will
be implemented in 2021}, focusing on
strengthening COWI's market position
in Stockholm, Gothenburg and Malmé,
and further strengthening coopera-
tion with other business lines within
the Group.

BUSINESS LINE ARKITEMA —
IMPRESSIVE PROGRESS
Business Line Arkitema exceeded
expectations and delivered a very
strong performance. The progress
was primarily driven by growth in the
business and strong performance in
the entire portfolio of projects both
within the public and private sector.
In particular, the Norwegian business
made a huge step up in performance
compared to previous years, and this
was confirmed by the win of the Aker
Hospital project — a win that must be
characterised as transformative for
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Arkiterna’s business in Norway in the
years ahead. Also, the strengthened
collaboration with other COW| affiliates
had a very positive impact on sales, and
25 per cent of Arkitema’s revenue came
from joint projects with colleagues in the
COWI Group.

OMAN EFFECT ON RESULT
COW!'s result of the year continues to
be negatively affected by costs related
to the ongeing arbitration in Oman
(DKK 32 miillion).

The costs associated with the arbitra-
tion case are unrelated to daily opera-
tions, and our comments on the de-
velopment of our results and operating
cash flow in the above section are thus
related to our performance, excluding
these costs.

In 2018, the COWI-Larsen Joint Venture
submitted its statement of claim, and

in 2319, the Omani government (MOT}
submitted its statement of defence and
counter-claim. COWI| expects the arbi-
tration to be completed during 2022,

CO-CREATING AS ONE COWI

In 2020, the cooperation and sharing
of competencies and resources across
business lines and borders in COWI
were further strengthened. Strategic
and practical coordination of joint
market activities take place in our sec-
tor boards (Transportation, Building,
Water and Environment, and Energy},
and winning the High Speed 2 project
and D8B's Copenhagen Future Rail
Network project was the result of such
cooperation,

In line with above, the competencies of
our colleagues in India, Lithuania and
Poland are now well integrated into
the business model for all our business
lines, enabling COWI to provide com-
petitive and high-quality solutions for
our customers, especially within BIM.
The flexibility of the set-up was tested
during the COVID-19 pandemic when
these countries were under lockdown
for months. But with constant care,
COWI had prepared business continuity
plans in case of severe operational dis-
turbances in all countries of operation,
including India, Lithuania and Poland,
and with these plans in hand, COWI

was (and is} able to maintain normal op-
erations even though most employees
worked remotely.

Our employees in India, Lithuania
and Poland now numiber a total of
614, making up nine per cent of the
Group’s employees.

AMONG PEERS

Once again in 2020, COWI's

services were acknowledged in the
‘Engineering News-Record (ENR} Yearly
Sourcebook’, which assesses around
150 glebal design firms in our industry.
Overall, COWI moved down to number
44 {42 in 20719}, but we retained our
number-one ranking within sclid waste.
We were ranked number four in wind
generation (hew category} and jumped
five places to number 15 in wastewater
treatment (20 in 2019} However, we
dropped two places to number six in
bridge design (four in 2619} and one
place to number five in marine and port
facilities (four in 2019},

PROCESS AND QUALITY

In 2020, we continued our journey to
improve our project execution by imple-
menting simple and effective processes
and tools. In the first half of the year,

18 improved digital tools supporting
project managers were introduced. In
particular, a new risk management tool
was launched, focusing on strengthen-
ing active risk management in project
execution. The tocl ensures a proactive
approach to risk management through
the entire life cycle of the project and
establishes a strong platform for cus-
tomer interaction.

In 2020, to strengthen COWI's brand
as ‘'a great place to work’, the company
was certified according to 1ISO 45001,
which measures the physical and
psychosocial work environment. Being
certified in occupational health and
safety management has proven to be a
powerful way to develop and ensure a
good working environment, and thereby
a foundation for a strong performance.
Our businesses in Denmark, the UK
and Sweden were certified in 2020, and
in the coming years, Norway and India
will also be certified. An ISO 45001
certificate means that COWI's goals for
health and safety must exceed the legal

requirements. An external accredited
certification agency will regularly check
to make sure that we meet the goals
that we set out and that we continu-
ally improve occupational health and
safety aclivities in COWI, based on
pre-determined reguirements.

DESPITE COVID-19, EMPLOYEE
ENGAGEMENT REMAINED HIGH
COWI's key resource is our employees.
With lengthy lockdowns, new ways of
working and minimal socialising, a drop
in engagement was expected. However,
a global pulse engagement survey
showed that we were able to maintain
a high engagement level. In 2020,

the overall engagement score was 76
(77 in 201 9}, which was higher than the
industry average. One reason for the
continued high engagement was the
various efforts from leaders to manage
the pandemic-related challenges such
as isolation and working from home.
The survey also included four specific
guestions related to how COWI man-
aged the pandemic, all scoring higher
than 80.

As the pandemic continued to keep
pecple at home, we experienced a
growing corona fatigue. Employees
came up with various creative ways to
stay connected and socialise virtually
to keep engagement high and fight
the fatigue.

EMPLOYER BRANDING

The fight for talent centinued to intensify
in 2020. However, with dedicated and
targeted activities, COWI managed to
increase its employer branding ranking
in Denmark and maintain the premium
ranking level from 2019 in Norway, while
we experienced a small drop in the
ranking in Sweden. We stepped up our
investmenits in digital recruitment cam-
paigns and these targeted campaigns
had a positive impact on the number

of job applicants and the guality of

the job applicants. These results were
the cutcome of strong collaboration
between the talent acqguisition team and
the employer branding team.
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DEVELOPING LEADERS

AND EMPLOYEES

Investing in our leaders and employees
is key to the future success of our
business. In 2020, most of our training
sessions were severely challenged by
the pandemic, which forced us to turn
classroom courses into online training
sessions. The transition showed that
many courses can be conducted onling,
but also that some training must remain
physical to achieve the

needed cutcome.

COWI Academy provides training in a
wide range of subjects, among other
things business development, negotia-
tion and project management (PM}. In
2020, 160 (446 in 2019} employees
completed the Academy’s PM courses.
Due to the COVID-19 outbreak,
instructor-led courses were cancelled,
and specialised PM courses such as
PM Advanced and Strategic were not
conducted in 2020. Given the complex-
ity of these PM courses, they were not
converted to onling mode.

Our courses are attended by partici-
pants from all parts of COWI. We firmly
believe that meeting customer needs

as One COWI requires relationships
across our business. That is why we
attach great importance to creating
learning environments where employees
from across the Group can meet, both
face-to-face and, now, virtually. In total,
1,650 (2,748 in 2019} employees, or

27 per cent (41.2 per cent in 2019} of
COWI's employees, completed one or
more instructor-led courses arranged by
COWI Academy during 2020.

TALENT DEVELOPMENT

IN FOCUS

In 2020, our top talent programme,
ACCELERATOR, continued. Last year's
group of talents were all project manag-
ers as COWI must strengthen its project
manager pipeline to support growth in
the medium to long-term future. The 22
participants took part in various work-
shops, courses and mentoring sessions
led by senior leaders with the purpose
of building the necessary personal and
professional learnings to take their
careers to the next level. However, due
to COVID-1€, all training was online in

2020. As networking and peer mentor-
ing are key cutcemes of the course,

it was decided to extend the course
into 2021, allowing all participants to
meet physically and strengthen relation-
ships further.

DIVERSITY IMPROVED -
EFFORTS CONTINUE

It is COWI's ambition that all employees
should have equal opportunities
regardless of gender, age, race, religion,
rationality, ethnic and social origin,
disability, pelitical or sexual orientation.
COWI views diversity as a competitive
advantage. A breadth in employees
adds more perspectives to our busi-
ress and organisation and leads to a
better contribution to the development
of services and solutions valued by
customers and society. Today, we
number 72 different nationalities across
all career levels.

It is COWI's ambition that the composi-
tion of management reflects the diver-
sity of our business and markets.

Specifically, regarding gender diver-
sity, we continued our efforts to have
more women in senior positions. For
instance, as regards COWI!'s Board of
Directors — excluding employee-elected
board members — two out of six mem-
bers were female. COWI has the overall
target that the share of female manag-
ers should reflect the share of female
employees. In 2020, we achieved the
target, with a share of female managers
of 25 per cent (24 per cent in 2019},
However, the number varies greatly
across business lines. For instance, in
Business Line Denmark, 371 per cent

of all managers were female, while

in Business Line Internaticnal, only

13 per cent of all managers were fe-
male. So, there is still room for improve-
ment, and we will continue investing

in and prioritising the development of
more female managers.

UPDATED CORPORATE VALUES
Well-defined company values that truly
represent how an organisation does
business can guide decision-making
across the organisation, set your com-
pany apart from the competition, and
strengthen financial performance. They

MANAGEMENT'S REVIEW | 7

also make it easier to recruit people
that will be a good fit for the existing
organisation.

In late 2020, COWI updated its cor-
porate values through a process that
involved both employees and custom-
ers. The updated values consist of the
core DNA that characterises COWI
today and new aspirational values that
COWI wants to be associated with
going forward. The updated values
describe the behaviours we expect to
see in all employees. To secure this,
the values will be embedded in various
people processes such as the pecple
development process, recruitment, tal-
ent development and prometions. The
roll-out of the updated values started in
January 2021, The updated values can
be found on www.Ccowi.com.

COWI TURNED 80

COWIl was founded in 1930 by Christen
Ostenfeld, who had been inspired by
various trips to France and Switzerland
to deliver new solutions within bridges
and structural engineering. Throughout
the years, these competencies have
been COWI's core DNA and today our
footprint is seen around the world.

In 2020, COWI celebrated its 90th
birthday. Regrettably, the celebrations
had to be conducted virtually due to
COVID-19. On social media, our posts
offered a trip down memory lane,
sharing the stories behind some of
COW!'s trademark projects such as
the Ostenfeld silo, the New Little Belt
Bridge and cur international expansion.

CORPORATE SOCIAL
RESPONSIBILITY {CSR)

CSR, and sustainability in particular, are
part of our vision. In many ways, they
are integrated in the projects we carry
out for our customers.

On the following pages, we present our
business model, our CSR risk assess-
ment (i.e. the CSR issues linked to the
business model, explanations of how to
apply mitigating actions} and, finally, the
key performance indicators (KPIs} we
use to follow up on various risks. In our
Communication on Progress towards
the UN Global Compact, we outline our
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pelicies, actions, results and KPIs within
the above areas of cormporate social
responsibility. The report is available

at hitp://cowi.com/about/corporate-
governance/cop

REMUNERATICN OF THE
EXECUTIVE BOARD AND THE
BOARD OF DIRECTORS

The members of the Board of Directors
received a fixed annual remuneration
determined by comparing remu-
neration levels in similar major Danish
companies. At the general meeting in
2020, it was decided to pay members
of the Board of Directors an annual
remuneration of DKK 235,000. The Vice
Chairman received DKK 470,000 and
the Chairman DKK 705,000.

In 2020, the Board of Directors received
a total remuneration of DKK 2.9

million, and the Executive Board a

total remuneration of DKK 24 million.
Remunerations in 2020 were in line
with COWI's remuneration palicy for the
Boeard of Directors and the Executive
Board, which is available

at www.cowi.com.

In conclusion, a warm and heartfelt
thank you to all of our dedicated
employees, who went the extra mile

in 2020 to make ends meet in a very
challenging and uncertain year. The
passion, creativity and energy demon-
strated to make things work and deliver
oh our promises to our customers were
truly inspiring. Moreover, 1 want to thank
our customers for their adaptability

to new ways of working and support
duting the pandemic. The combination
of this resulted, as mentioned, in a very
satisfactory financial result, which, in
turn, strengthened our financial founda-
tion. This further strengthens our ability
to acquire companies that will support
our future growth ambitions.

On behalf of the Executive Board
Lars-Peter Sebye, Chief Executive Officer
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COWI'S BUSINESS MODEL

AND CSR RISK ASSESSMENT

SOCIETY

> Global/national
economies

> Political trends

» Sustainable
development

> COWI's footprint

> Geographies
» Customers

> Customer
requirements

» Employees and
competencies

> Partners and their
supply chain

> Responsible project
management
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MANAGEMENT’S REVIEW 1A

SOCIETY

GLOBAL/NATIONAL ECONOMIES and the POLITICAL ENVIRONMENT constitute the framework conditions for all aspects
of COWI's market presence. The GSR risks presented by the framework are MITIGATED by living COWI's mission and
vision and practising COWI's five values: integrity, respect, independence, professional capacity and freedom. In addition,
navigating a constantly changing political ervironment calls for a flexible and digitalised organisation which can quickly
adapt to new project conditions.

i

HOW WE FOLLOW UP

> Management's and employees' knowledge of mission, vision and values is scored in COWI's annual engagement survey.

MARKETS

As a global player in diverse GEOGRAPHIES and with diverse CUSTOMERS, COWI's employees face a number of CSR
risks ranging from their personal safety to the business ervironment of customers and the customers' CSR approaches.
These risks are MITIGATED by the Executive Board's approval of projects’ geographical presence and by COWI's safety
organisation. COW! is a signatory of the UN Global Compact and thus the business environment, including corruption,
is a key focal paint vis-a-vis customers.

HOW WE FOLLCOW UP

» The Executive Board applies the Transparency International Corruption Perception Index to decision-making
oh geographical presence.

» Training courses in anti-corruption are mandatory for all COWI employees.

SERVICES

i

To supply our customers with state-of-the art sustainable solutions, we need to be able to recruit and retain highly
COMPETENT EMPLOYEES and attract strong and responsible PARTNERS. We MITIGATE the risk of losing such
employees through leadership and by creating a great place to work. We MITIGATE the risk of attracting inappropriate
partners through our screening process and by making sure that our code of conduct is upheld.

HOW WE FOLLOW UP

» Bvery year, we carry out an engagement survey to measure the overall engagement of our employees.

> The type and severity of incidents reported in the Whistleblower system are assessed by the Executive Board and
reported to the Board of Directors.

> All training activities in COWI Academy are monitored with regards to content and participants.

VALUE CREATION

COWI's success in the market depends on meeting CUSTOMER REQUIREMENTS and supplying RESPONSIBLE
PROJECT MANAGEMENT. The risk of not living up to customer requirements o being able to incorporate sustainable
quality selutions through diligent management is MITIGATED by ensuring that COWI has a vibrant and strong professional
environment which can provide the high-quality, innovative and sustainable sclutions that CGOWI's customers expect.
Responsible project management entails that guality management is integrated in every phase of project execution,
therefore making up a strong mitigating factor.

HOW WE FOLLOW UP

» Customer satisfaction is followed closely through the Net Promaoter Score.
> Quality management is ensured through 15O certification, recertification and regular audits.

IMPACT

COW!'s core business is to deliver projects based on the requirements of customers and society at large. Each project
has an impact and can contribute to achievement of the UN SUSTAINABLE DEVELOPMENT GOALS (SDGs} if designed
and realised in an innovative way. As a business, COWI also makes a footprint in these societies. In 2006, COWI signed
the Global Compact. Since then, we have strived to MITIGATE our impact on society by reducing our footprint and
contributing to the SDGs through actively working with and implementing the COP policies.

HOW WE FOLLOW UP
» COWI projects will be classified according to their relevance and contribution to achieving the SDGs.
» We measure COWI's environmental impact.

Further information about COWI's business model and CSR risk assessment is available
in the COPR report (Communication on Progress) for 2020.
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COWI'S

SERVICES

CQW!I is a leading consulting group providing services within engineering, environmental
science and economics. Our competitive edge is the combination of world-class
services with a 360° approach offering customers ccmplete solutions. Together with our
customers, we create coherence in tomorrow's sustainable societies.

INDUSTRY

+ Process industry

- Data centres

+ Industrial buildings

- Forest industry

+ Food industry

+ Manufacturing industry

+ Carbon capture and storage.

PLANNING

+ Mapping and geo services

- Urban development

- Area development and property rights.
+ Project management consultancy

+ Traffic and transportation planning

- GIS and IT

+ Economics and management,

ENVIRONMENT

+ Strategic envircnmental consultancy
« Nature

- Waste and resources

+ Contaminated sites

+ Environmental impact assessments
+ Environment, health and safety

- Sustainability

+ Climate change

+ Urbanisation

- Digitalisation and technology.

WATER

- Water supply
- Wastewater treatment

- Water and natural resources management

- Dewatering and gecphysics
+ Flooding

+ Drainage

+ Stormwater tunnelling

- Climate change

- Climate adaptation

+ Sustainability

« Urbanisation

- Digitalisation and technalogy.

INFRASTRUCTURE

- Bridges

+ Tunnels

+ Ports and marine structures
- Railways

- Metros

« Light rails

+ Reads and highways

+ Ajrpotts

- Digitalisation and technalogy.

ENERGY

- Wind erergy

+ Solar photovaltaic energy

+ Biomass and waste-tc-energy
- Green fuels, power-to-x

- Carbon capture, storage and utilisation

+ District heating and cooling
- Oil and gas

- Energy storage and transmission

+ Climate change.

BUILDINGS

+ Hospitals

+ Residential buildings

+ Cultural and educational buildings
- Commercial buildings

+ Transport hubs

+ Ihdustrial buildings

- Data centres

- Project management consultancy
+ Airpotts.

ARCHITECTURE
+ Hospitals

+ Housing

+ Educational projects

- Domiciles

+ Urban design

+ Cultural projects

« Laboratories

- Commercial buildings
+ Industrial buildings

+ Historic and protected buildings.
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FINANCIAL RATIOS

The financial ratios stated in “Key figures and
financial ratios” have been calculated as follows:

EBITDA margin
Operating profit/loss excluding depreciation and amortisation x 100

Net turnover

Operating margin (EBIT margin)
Operating profit/loss x 100

Net turnover

Return on invested capital (ROIC)
Operating profit/loss x 100

Average invested capital including goodwill

Equity ratio
Equity, end of year x 100
Total assets, end of year

Return on equity
COWI's share of profit/loss for the year x 100

Average equity

Book value per share
Equity
Naminal sharehclding (excluding treasury shares}
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MANAGEMENT'S REVIEW 15
KEY FIGURES AND FINANCIAL RATIOS
KEY FIGURES AND FINANGIAL RATIOS FOR THE GOWI GROUP
2016 2017 2018 2019 2020 2020

DKKm DKKm DKKm___ DKKm DKKm EURm
KEY FIGURES
DKKYEUR rate at 31 December 2020 743.93
NET TURNOVER 5939 6,062 6,203 6,623 6,430 864
Operating profit before intersst, tax,
depreciation, amortisation {EBITDA) 386 427 475 380 524 70
Operating profit before amortisation (EBITA) 341 363 404 303 449 60
Operating profit on ordinary activities 222 238 272 118 289 39
OPERATING PROFIT (EBIT) 231 247 283 168 318 43
Net financial items including profit/loss after tax in associates 16 (30) (4) 2 (14) 2)
PROFIT BEFORE TAX FOR THE YEAR 247 217 279 171 306 M
PROFIT FOR THE YEAR 162 144 190 100 212 28
Goodwil 590 637 568 820 743 100
Gther non-current assets 349 354 335 369 338 45
Current assets 2,392 2,465 2,666 2,645 2,908 391
TOTAL ASSETS 3,331 3,456 3,569 3,834 3,980 536
Share capital 282 282 282 287 287 39
EQUITY 1,137 1,222 1,338 1,330 1,434 193
Provisions 337 381 409 424 518 70
Long-term debt 1 0 2 80 218 29
Short-term debt 1,856 1,863 1,820 2,000 1,820 245
Cash flow from operating activities 228 433 343 3 869 117
Investment in property, plant and eguipment (79 (108) (73) {21) (56) 8
Cther investments (184) (143) 42) (3986) (24} 3
Cash flow from investing activities, net (262) (248) (115) “77y (79) (11)
FREE CASH FLOW (34) 183 228 (136) 790 108
Cash flow from financing activities (44) (89) (242) 90 {267) (36)
CASH FLOW FOR THE YEAR (78) 94 (14) (46) 523 70
FINANGIAL RATIOS
EBITDA margin 8.7% 1% 17% 5.7% 8.1%
Operating margin (EBIT margin) 3.9% 41% 4.6% 25% 5.0%
Return on invested capital 219% 208% 24.4% 11.1% 22.7%
Eguity ratio 34.1% 35.4% 3786% 347% 35.9%
Return on equity 15.1% 12.2% 14.9% 7.5% 15.3%
Book value per share in DKK 413.3 437 .2 4789 496.2 536.9
AVERAGE NUMBER OF EMPLOYEES 6475 6,598 6,691 6,971 6,927
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FINANCIAL REVIEW

VERY SATISFACTORY RESULT IN 2020

VERY SATISFACTORY RESULT IN
2020

COWI's results for 2020 were very
satisfactory: yielding an EBIT of

DKK 318 million compared to DKK 169
million in 2019, and an operating cash
flow of DKK 869 million compared to
DKK 341 million in 2018. COWI's EBIT
margin was 5.0 per cent as opposed
to 2.6 per cent in 2019, Net turnaver
was DKK 6,430 million compared to
DKK 6,623 million in 2018.

As mentioned in the management's
review on page 6, the result and the
operating cash flow for the year were
negatively affected by costs related

to the Oman arbitration case. Net
turnover was unaffected by this. The
arbitration case costs are unrelated to
daily operations, and therefore manage-
ment's comments on the development
of COWI's operational results in the
following sections exclude these costs.
However, management's comments
on the development of COWI's non-
operaticnal costs include the costs of
the Oman arbitration proceedings.

Turnover decreased due to divestments
and unfavourable currency effects, and
the organic growth was 0.9 per cent
compared to 0.3 per cent in 2019. The
operating profit, excluding costs related
to the Oman arbitration case, was
above the 2019 level. EBIT, excluding
costs related to the Oman arbitration
case, was DKK 350 million, leading to
a satisfactory EBIT margin of 5.5 per

DEVELOPMENT IN NET TURNCVER FROM 2019 TO 2020 PER BUSINESS LINE

BUSINESS LINE 2018 2020 GROWTH GROWTH

DKKm DKKm % DKKm
Denmark 2,427 2,247 (7%) {(179)
International 1,473 1,496 2% 23
Norway 1,312 1,248 (5%) B4
Sweden 1,008 920 9%) (89)
Arkitema 440 548 25% 108
Other (38) (30) 22% 8
Total 6,623 8,430 (3%) {193)

cent, up from 3.2 per cent in 201 9.
Operating cash flow, excluding costs
related to the Oman arbitration case,
amounted to DKK 201 million and was
significantly above the cash flow level in
2019 at DKK 384 miillicn.

Business Line Denmark continued to
deliver a strong financial performance.
Business Line International and
Business Line Norway delivered strong
and much improved financial results.
Business Line Arkitema’s financial
results exceeded the perfermance

in 2019, Business Line Sweden also
improved its financial results, but the
financial performance remained unsat-
isfactory.

TOTAL NET TURNOVER

Net turmover in the COWI Group
decreased in 2020 by DKK 193 million,
or three per cent, to DKK 6,430 millien
compared to 2019. The decrease was

DEVELOPMENT IN TURNOVER  (©rganic growtn)

GROWTH DKKm
Net turnover 2019 6,623
Organic growth 0.9% 61
Foreign exchange rate impact (2.4%) (157)
Divestments and acquisition of enterprises (1.5%) (96)
Net turnover 2020 (2.9%) 5,430

due to the divestment of our mapping
business and a weak Norwegian krone.
The net foreign exchange rate impact
on turmover was a negative DKK 157
million. Excluding foreign exchange
impact, divestments and acquisitions,
organic growth was modest at 0.9 per
cent (0.3 per cent in 2019).

OWN PRODUCTION

The Group's own production was
stable at DKK 5,504 million compared
to DKK 5,507 million in 2019 and was
negatively impacted by net foreign
currency effects of DKK 1471 million.
Excluding the net foreign exchange
impact and divestments, own produc-
tion grew by DKK 210 miillicn, or

3.8 per cent.

OPERATING EXPENSES

The COWI Group's main operating ex-
pense, employee expenses, decreased
by one per cent and totalled DK 4,333
million in 2020. External expenses
decreased by 13 per cent and totalled
DKK 676 million. Before divestments,
external expenses decreased by

11.7 per cent.

Amortisation and depreciation
amounted to DKK 206 million and were
primarily attributable to amortisation

of goodwill, as well as depreciation on
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DEVELOPMENT IN HEADCCUNT

BUSINESS LINE: 2019 2020 CHANGE
Denmark 3,016 2,621 {395)
International 1,361 1,354 (37)
Norway 1,185 1,239 b4
Sweden 1,082 805 (177
Arkitema 467 563 66
Total headcount, end of year 7171 5,682 {489)

technical installations, operating and
other equipment. Total operating ex-
penses amounted to DKK 5,279 million,
a decrease of three per cent compared
to 2019,

EBITDA MARGIN

In 2020, the COWI| Group posted a very
strong operating profit before interest,
tax, depreciation and amartisation
(EBITDA} of DKK 556 million compared
to DKK 424 million in 2019, correspond-
ing to a 31 per cent increase. EBITDA
margin was 8.6 per cent.

EBIT MARGIN

In 2020, the COWI| Group posted a very
satisfactory outstanding operating profit
(EBIT} of DKK 350 million compared to
DKK 213 million in 2019, corresponding
to a 64 per cent increase. EBIT margin
was 5.5 per cent, an increase of 2.3
percentage points.

CASH FLOW

Cash flow from operating activities
amounted to a stellar DKK 901 million,
up from DKK 384 million in 2019. Cash
flow from investing activities amounted
to a negative DKK 79 million in 2020 and

related primarily to investments in assets.

Free cash flow was positive at DKK 822
million, up by DKK 889 million compared
to 2019. The cash flow was positively af-
fected by DKK 147 million in public sup-
port initiatives, which postponed tax and
VAT payments in core markets. At 31
December 2020, the Group's total finan-
cial resources, which comprise cash and
cash equivalents, as well as undrawn
committed credit facilities, amounted to
DKK 2,311 million compared to 888 mil-
lion at the end of 2019.

DEVELOPMENT IN HEADCOUNT
Al the end of 2020, COWI had 6,682
employees compared to 7,171 at the
end of 2019, a decrease of 489 employ-
ees, corresponding to 6.8 per cent. The
decrease related mainly to the divest-
ment of our mapping business.

The following comments on non-opera-
tional results include the costs incurred
by the arbitration proceedings in Oman.

NET FINANCIAL INCOME AND TAX
The Group's net financial items
increased by DKK 16 million compared
to 20719, Profit before tax amounted to
DKK 305 million compared to DKK 171
million in 2019. The Group's tax on profit
for the year amounted to an expense

of DKK 93 million, corresponding to an
effective tax rate in 2020 of 31 per cent,
compared to 41 per cent in 2019. From
2011 up to and including 2020 (the pe-
riod of commitment}, the Group applied
international joint taxation regulations.
The decision whether to continue the
international joint taxation will be made
in 2021.

PROHT FCR THE YEAR

At DKK 212 miillion, profit for the year
was more than double up compared to
DKK 100 million in 2019,

BALANCE SHEET

The Group's total assets at the end of
2020 amounted to DKK 3,990 million, an
increase of DKK 156 million compared
to 20719, corresponding to 4.1 per cent.

Net working capital as percentage of
turnover decreased to four per cent in
2020, compared to 18 per cent in 2019,
Al the end of 2020, total net working
capital was DKK 282 million, down from
DKK 660 million in 2019, or a decrease

MANAGEMENT’S REVIEW 17

of 57 per cent. The Group's cash and
cash equivalents increased by DKK 517
million to DKK 745 million. The Group's
total cash and cash equivalents, includ-
ing the securities portfolio, amounted to
DK 1,078 million, equivalent to 27 per
cent of the Group's total assets. Equity
at 31 December 2020 amounted to
DKIK 1,434, corresponding to an equity
ratio of 35.9 per cent, up from 34.7 per
cent in 2019.

Equity was positively affected by the
financial results for the year of DKK 212
million and value adjustments of finan-
cial instruments of DKK 3 million. Equity
was hegatively affected by foreign
exchange adjustments of DKK 26 mil-
lion, by net purchase of treasury shares
of DKK 11 million, other adjustments

of DKK 15 miillion and distributed divi-
dends of DKK 58 million. In total, equity
increased by DKK 104 million.

BOOK VALUE PER SHARE

AND DIVIDEND

At the end of 2020, book value

per share was DKK 536.9, up from
DKK 496.2 at the end of 2019. With an
8.2 per cent increase, the book value of
the share is at its highest level to date.
The Board of Directors propeses that
dividends amounting to DKK 25 per
share (excluding treasury shares}, up
from DKK 22 in 2019, be distributed,
corresponding to 4.7 per cent of the
share price for 2020 and at the same
level as in 201¢.

CAPITAL AND SHARE
STRUCTURE

COWI Holding’'s management finds that
the current capital and share structure
is appropriate for the shareholders

and the company, and that it supports
the company’s strategy and long-term
value creation.

The share capital amounts to DKK 287
million, of which DKK 200 million are
class A shares and DKK 87 million are
class B shares. Class A shares carry
ten votes for each DKK 100 share,
while class B shares carry one vote for
each DKK 100 share. All class A shares
are owned by COWlfonden, which
supports research and development
within engineering. COWI Holding A/S
owns DKK 19 million worth of class B
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shares (classified as treasury shares},
the employees own DKK 42 million
worth of class B shares in total, while
COWIlfonden owns DKK 225 million
worth of class A and B shares in total.

UNCERTAINTY IN RESPECT
OF RECOGNITION AND
MEASUREMENT

CONTRACT WORK

IN PROGRESS AND PROVISIONS
Measurement of the company’s wark
in progress includes estimates of
stages of determination of completion.
Provisions include estimates of project-
related obligations and are inherently
uncertain, either related to timing of
payments or amount. For large-scale
projects in particular, the actual realisa-
tion may result in material positive or
negative variances in relation to the
recognised eslimates.

Management performs provisions

for bad and doubtful debts on the
basis of the risk of loss resulting from
customers’ inability and willingress to
pay. As the management continuously
assesses customers' creditworthiness,
terms of payment and risk of loss, the
uncertainty attached to write-downs
for bad and doubtful debts is consid-
ered insignificant.

GOCDWILL

Goodwill impairment tests require esti-
mates to be made in respect of future
cash flows, discount rates and growth
rates. A degree of uncertainty attached
to such estimates and any changes
made to them can have

major implications.

TAX ON PROFIT FOR THE YEAR
AND DEFERRED TAX

Tax on profit/loss for the year and
deferred tax include some uncertainty,
especially with regard to the taxation of
foreign branches. The local taxation of
branches is based on highly complex
legislation, often with no or little guid-
ance on interpretation, which inherently
leads to some uncertainty in relation to
any such recognised taxes.

RISK AND RISK MANAGEMENT
The COWI| Group's risk exposure
falls into market risks, operational
risks, financial risks, liquidity risks and
other risks.

MARKET RISKS

We endeavour to minimise risks
resulting from changes in the political
landscape and in economic trends by
maintaining a balanced preoject portfolio.
The balanced portfolio entails spreading
risks across gecgraphical areas in our
core markets, service areas, segments
and public/private sectors.

Changes in the pdalitical landscape
is a diminishing risk due toc COWI's
geographical focus.

OPERATIONAL RISKS

We minimise losses on projects by
focusing on project execution and by
conducting not only a risk assessment
of each individual project and contract,
but also by applying such project
management and supervisory skills as
the assessment requires. Contracts
with subcontracters and partners can
constitute a risk in the event of failure
to deliver on time, within budget and to
expected standards. We endeavour to
minimise risks by means of dedicated
project management, screening/due
diligence of subcontractors and
customers, continucus dialogue with
customers, careful selection of projects
and contract monitoring. Overcapacity
in relation to the scope of projects in
progress is a risk, which we manage
through backlog assessment and
pipeline management. We use profes-
sional liability insurance to limit the risks
associated with criteria specified by
customers, partners and subcontrac-
tors. We have an [T security policy

and an IT contingency plan in place to
safeguard our central [T systems from
damage and threats. We review the
plan annually.

FINANCIAL RISKS

We endeavour to minimise foreign
exchange risks related to our projects
by matching, to the extent possible, the
income and expenses in the same our-
rency in the individual projects. In ad-
dition, significant net foreign exchange

positions arising from business cpera-
tions are hedged by currency hedging.
The translation risk relating to invest-
ments in subsidiaries is not hedged.
Interest rate risk is limited as a result

of COWI's limited net interest-bearing
debt. Our securities portfolio forms part
of an external portfolioc management
programme which is managed within
set parameters and where the majority
of the investments are made in short-
duration Danish bonds. Acguisitions are
part of the COWI| Group’s growth strat-
egy. We have developed a structured
acquisition and divestment process as
well as a valuation method and integra-
tion strategy to minimise acquisition-
related risks and systematically follow
up on completed acquisitions.

LIQUIDITY RISKS

Liguidity risk is the risk that adequate
liquidity is unavailable. COWI has a
policy determining the short-term and
long-term liquidity requiremenits to
ensure that the Group has sufficient
liguidity to fund the anticipated develop-
ment in COWI's volume of business and
activities. In the management’s opinion,
the COWI| Group has sufficient liquidity
to ensure the continued operation and
development of COWI's activities.

OTHER RISKS

COWI provides services to public and
private customers in many parts of the
world. Our reliability and trustworthi-
ness as a consulting company depend
heavily on our commercial integrity.
We therefore adhere to our Business
Integrity Management System, which
sets out a code of conduct (including
bribery, corruption, fraud, conflicts of
interests etc.} defining best practices for
all units, managers and employees.

RISK MANAGEMENT

In addition to the above risk manage-
ment activities, we have guidelings for
risk management in our best practice
code for corporate governance. Overall
strategic risk management is based

on a risk profile which we update once
a year for the Board of Directors to
assess, discuss and classify. We set
12-month goals for modifications to risk
profiles within selected areas of risk.
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INTERNAL CONTROL AND RISK
MANAGEMENT SYSTEMS

Internal control and risk management
systems in connection with the financial
reporting procedures are

described below.

CONTROL ENVIRONMENT
Responsibility and authorities are de-
fined in the Beard of Directors’ instruc-
tions to the Executive Board and adopt-
ed policies. The Board of Directors
approves COWI's communication and
financial risk management policies, as
well as the company’s risk management
palicy. The Executive Board approves all
other policies and procedures, and the
responsible functions issue guidelines
and moenitor the use of all policies and
procedures. Systems are in place to
ensure adequate segregation of duties
in the Finance department.

The organisational structure and internal
guidelines form the control environment.

RISK ASSESSMENT

There is a relatively higher risk of error
for the itemns in the financial state-
ments that are based on estimates or
generated through complex processes,
compared te other items. A detailed
risk assessment with the purpose of
identifying these items and specifying

the scope of the attached risks is coor-
dinated by the Group’s Internal Control
function. The high-risk items include
primarily work in progress, claims and
tax liabilities concerning branches and
permanent establishments abroad.

CONTROL ACTIVITIES

The aim of the control activities is to
prevent, discover and correct any errors
and irregularities. The activities are
integrated in COWI's accounting and
reporting procedures and include, e.g.,
procedures for certification, autherisa-
tion, approval, recondiliation, analysis
of results, segregation of incompatible
duties, controls concerning 1T applica-
tions and general [T controls. COWI has
standards for internal control, i.e. stand-
ards for control activities concerning the
presentation of financial statements. All
risk assessments and related controls
are linked to the Group's strategy

and goals.

INFORMATION AND
COMMUNICATICN

COWI maintains information and com-
munication systems to ensure that the
presentation of the financial statements
is accurate and complete. The Group’s
accounting rules and procedures for
the presentation of the financial state-
ments are set out in specifications and

MANAGEMENT’S REVIEW 19

instructions. Accounting and other
reporting instructions, including proce-
dures for budgets and monthly financial
statements, are updated as required.
They are available — together with other
policies which are relevant for internal
control of financial reporting such as the
policy on project budgeting — to finance
employees and other relevant employ-
ees on the Group's corporate portal.

MONITORING

COWI uses a management control sys-
tem to monitor the company’s results,
and this makes it possible at an early
stage to identify and correct any errors
and irregularities in the presentation

of the financial statements, including
disclosed weaknesses in the internal
controls, any non-compliance with
procedures, policies stc.

Compliance with the Group’s account-
ing policies is monitored on an ohgoing
basis at Group and legal entity level,
and periodical compliance visits are
performed, based on size and

risk assessments.
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OUTLOOK FOR 2021

During 2020, the global
CQVID-19 pandemic af-
fected all our core markets,
significantly increasing the
economic uncertainty. The
road to recovery will de-
pend on the pace of vaccine
deployment, restrictions and
mitigating political actions.
The pandemic will continue
impacting our markets in
2021, and markets are ex-
ceptionally uncertain, holding
both upside and downside
risks. However, we expect
investments in infrastructure
and public funding for the
green transition, such as the
European Green Deal, to
provide tailwind for customer
demand.

The Danish economy is expected to
see growth anew in 2027, though
anly gradually recovering from the
reduction in 2020. The buildings
cutlook is blurred: Growth is expected
in the residential market, while the
non-residential market is stagnant.

We expect infrastructure investments
o increase in transportation and
energy infrastructure, still awaiting

a national political plan in 2021 for
transportation infrastructure.

In 2020, design work on the Fehmarn
Belt was initiated. Significant project
wins in 2020 included D3B's
Copenhiagen Future Rail Network
project, a digitalisation project for
Metroselskabel, framework agreements
with Energinet, and the conceptual
design for an energy hub in the

North Sea. Even with higher market
uncertainty, we expect to see moderate
growth in the Danish market.

A strong recovery of the Norwegian
economy is expected in 2027, Within
buildings, the residential and non-
residential markets are expected to be
stagnant, but at a high level. In line with
previous years, we see a very strong
outlook for infrastructure backed by
the state budget for 2021, espedcially
within railways and roads. Project
wins such as Aker and Stavanger
hospitals, an expansion of the Fornebu
Metro Line, and development of the
Oslo Harbour area highlight that we
are well positioned to benefit from
infrastructure investments. Overall,

we expect a continued growth in

our Norwegian business, driven by
infrastructure investments.

Like other economies, the Swedish
economy was adversely affected

in 2020 and is expected to regain
momentum in 2021, Growth in the
residential and non-residential building
segments has slowed down, but from a
high level. The outlook for transportation
and energy infrastructure remains
sound and additional public investments
are expected to mitigate the effects of
COVID-19. In 2020, COWI was selected
as strategic partner for Castellum to
transform Save Airfield, and a significant
extension of the East Link project was
agreed. Looking ahead, the outlook for
the Swedish market is stable.

The UK was severely affected by

the COVID-18 pandemic, and the
uncertainty is further fuelled by the
unknowns of the Brexit agreement.
As a counter-cyclical measure, the
government accelerated investments
in renewable energy and transportation
infrastructure. As a result, the UK
infrastructure pipeline remains strong,
with the High Speed 2 rail project and
the Highways England road-building
programmes driving growth. In 2020,
this was underlined by significant
wins on the High Speed 2 project and
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the Lower Thames Crossing. Going
forward, we expect growth driven by
increasing investments in transportation
and energy infrastructure.

In North America, the outlook is
uncertain. In Canada, the Resilience
Infrastructure Stream program is
accelerating infrastructure investments.
In the USA, infrastructure investments
await Congress approval of a sizeable
infrastructure package. Regardless

of the mixed outlock for public
investments in the USA, investors are
increasingly interested in investing in
renewable energy projects. During
20230, important transportation and
energy projects such as Houston Ship
Channel Bridge and the offshore wind
farm Vineyard Wind were secured in
North America, and we expect to see
growth in the North American market in
the coming years.

2021 LOOKS AUSPICICUS

The total cutlock for 2021 is promising.
Our order backlog continuous to grow
and has never been stronger, and

our underlying business in Denmark,
Norway and the UK is daing well.

The green transition is expected to
accelerate as investments in this

area are expected to grow in the
coming years, positively affecting our
business. Overall, we expect more
political alignment, especially regarding
responses to climate change.

In 2021, we expect to see modest
organic growth and an operational profit
(EBIT margin) similar to the 2020 level,
stable but at a high level. However,
profit will continue to be negatively
affected by the arbitration case

in Oman.
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PROFIT AND LOSS ACCOUNT

PROFIT AND LOSS ACCOUNT OF THE COWI GROUP
FOR 1 JANUARY-31 DECEMBER

DKK ‘000 NOTE 2020 2019
Net tumover 2 6,429,858 6,622,763
Project expenses (926,294) (1,116,043)
OWN PRODUCTION 2 5,503,564 5,608,720
External expenses (675,995) (777,418)
Employee expenses 3 4,333,343) 4,398,523)
Amortisation, depreciation and impairment losses 4 (205,661) (211,619
OPERATING PROFIT ON ORDINARY ACTIVITIES 288,665 119,160
Other operating income 5 34,817 54,132
Other operating expenses 6 (5,093) 4,778)
OPERATING PROFIT 318,288 168,516
Profit after tax in associates 163 259
Financial income 7 95,001 91,854
Firancial expenses 8 {108,816) (89,707)
PRCFIT BEFORE TAX 304,716 170,922
Tax on profit for the year 9 (92,961) (70,778)
PROFIT FOR THE YEAR 211,765 100,144
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BALANCE SHEET

BALANCE SHEET OF THE COWI GROUP AT 31 DECEMBER

DKK ‘000 NOTE 2020 2019
Goodwill 743,281 820,218
Software, licences and other rights 64,743 55,8560
Own-developed products 14,825 4,904
Intangible assets in progress 13,610 15,922
INTANGIBLE ASSETS 10 836,369 896,694
Land and buildings 0 971
Technical installations, operating and other equipment 184,314 223,356
Property, plant and equipment in progress 0 661
PROPERTY, PLANT AND EQUIPMENT 11 184,314 224,988
Investments in associates 12 5,444 6,144
Other investments and securities 6,273 7,347
Deposits 49,042 53,972
FINANCIAL ASSETS 13 60,759 67,463
TOTAL NON-CURRENT ASSETS 1,081432 1,189,145
Accounts receivable 1,151,850 1,186,958
Contract work in progress 14 428,253 615,510
Receivables from associates 3 27
Other receivables 74,907 77,186
Tax recevables 39,396 37,184
Deferred tax assets 15 31,108 29,178
Prepayments 16 105,176 150,074
RECEIVABLES 1,830,783 2,096,112
MARKETABLE SECURITIES 17 332,248 319,866
CASH 745432 208,723
TOTAL CURRENT ASSETS 2,908473 2,644,701
TOTAL ASSETS 3,889,805 3,833,846

20.03.2022 kI 02:39

Brgnngysundregistrene

Side 29 av 93



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 979364857

FINANCIAL STATEMENTS 25

BALANCE SHEET OF THE COWI GROUP AT 31 DECEMBER

DKK ‘000 NCTE 2020 2019
Share capital 18 286,694 286,694
Treasury shares 19 (19,456) (18,588)
Reserve for currency translations {25,944) 0
Reserve for hedging transactions 3,091 0
Retained earnings 1,123,150 1,002,847
Proposed dividend 66784 58,961
EQUITY 1,434,218 1,329,814
Deferred tax 15 424,651 391,793
Net pension bensfit liabilities etc. 20 4,778 4,062
Other provisions 21 88,301 28,318
PROVISIONS 517,730 424173
Credit institutions 1,287 3412
Other long-termm liabilitiss 7,632 5,806
Other dsbt 192,391 70,888
LONG-TERM DEBT 22 201,180 80,106
Credit institutions 2,902 199,885
Contract work in progress 14 493,680 547,910
Accounts payable 254,483 318,544
Amounts owed to associates 21,132 35,656
Corporate income tax payable 53,085 33,849
Other debt 23 1,011,684 864,109
SHORT-TERM DEBT 1,836,767 1,999,763
TOTAL DEBT 2,037,496 2,079,859
TOTAL EQUITY AND LIABILITIES 3,989,805 3,833,846
General accounting policies 1

Fees to auditors 24

Financial instruments 25

Contingencies and other financial commitments 26

Related party transactions 27

Board of Directors and Executive Board 28

Cash and cash equivalents 29

Events after the balance shest date 30

Entities in the COWI Group 31
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STATEMENT OF CHANGES IN EQUITY

STATEMENT OF CHANGES IN EQUITY OF THE COwW| GROUP

Reserve for  Reserve for

Share Treasury currency hedging Retained

DKK 000 capital shares translations transactions earmings Dividend Total
EQUITY AT 1 JANUARY 2019 282,201 2,826) - - 999,887 58,669 1,337,931
Distributed dividend (68,669) (68,669)
Profit for the year 100,144 100,144
Capital increase 4,393 16,645 21,038
Foreign exchange adjustment,

foreign subsidiaries 8,438 8,436
Other adjustments (3,314) (3,314)
Value adjustment of hedging instruments 852 852
Sale of treasury shares (15,762) (80,642 (76,404)
Proposed dividend (58,961) 58,961 0
EQUITY AT 1 JANUARY 2020 286,594 (18,588) - - 1,002.847 58,961 1,328,814
Distributed dividend (278) (68,961) (69,239)
Profit for the year 211,754 211,754
Foreign exchange adjustment,

foreign subsidiaries (25 944) (25 944)
Other adjustments (14,694) (14,694)
Value adjustment of hedging instruments 3,091 3,091
Sale of treasury shares (868) (9,6895) (10,563
Proposed dividend (86,784 66,784 -
EQUITY AT 31 DECEMBER 2020 286,594 (19,456) (25,944) 3,001 1,123,150 66,784 1,434,219
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CASH FLOW STATEMENT

CASH FLOW STATEMENT OF THE COWI| GROUP

DKK ‘000 NOTE 2020 2019
Operating profit 318,288 168,616
Amortisation, depreciation and impairment loss for the year 205,861 211,619
Value adjustments {net) stc. (43,269) 4,860
Other provisions and allowances for the year 86,653 (7,176)
OPERATING PROFIT ADJUSTED FOR NON-CASH MOVEMENT 567,333 377,819
Net financial income received for the year (13,284) 2,146
Income taxes paid (46,103 (55,802
CASH FLOW FROM OPERATING ACTIVITIES

BEFORE CHANGE IN WORKING CAPITAL 507,946 324,063
Change in contract work in progress 128,672 (32,721)
Change in deposits 5,266 (1,333)
Change in accounts recsivable 42,217 168,645
Change in accounts payable {65,591) (14,425)
Change in other receivables and prepayments 54451 (38,894
Change in other debt and deferred income 196,237 64,152)
CASH FLOW FROM OPERATING ACTIVITIES 869,198 341,183
Acquisition of intangible assets (50,839 (39,567)
Sales of intangible assets 10,485 O
Acquisition of property, plant and eguipment (55,640) 81,131)
Disposal of property, plant and equipment 18,830 3,740
Disposal of subsidiaries and associates 21,052 O
Acquisition of subsidiaries and associates (11,296) (340,002)
Acquisition of other fixed assst investments 0 (4,995)
Disposal of other fixed asset investments 617 O
Change in marketable securities (12,381) (15,232)
CASH FLOW FROM INVESTING AGTIMTIES (79,162) (477,186)
FREE CASH FLOW 790,036 (136,004}
Raising of bank loan, net (192,688) 178,277
Increase of capital 0 21,039
Distributed dividend (59,239) (58,669)
Amounts owed to associates (2,670) 25,211
Amounts owed to group enterprises (1.982) 919
Net purchase of treasury shares (10,564) (786,404)
CASH FLOW FROM FINANCING ACTIVITIES (267,143) 90,372
CASH FLOW FOR THE YEAR 525,693 (45,631)
Currency translation adjustments 6,184) 3,912
Cash and cash equivalents, begirning of vear 228,723 270,442
CASH AND CASH EQUIVALENTS, END CF YEAR 29 745,432 228,723

The cash flow statement carnot be directly derived from the balance sheet and the profit and loss account.
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NOTES FOR THE COWI GROUP

NOTE 1 GENERAL ACCOUNTING POLICIES

The 2020 annual report of COWI Holding A/S has been prepared in accordance with the provisions of the Danish Financial Statements Act
for large enterprises in reporting class C.

The general accounting policies applied in the Group and parent financial statements are described below, while the remaining policies are
described in the notes to which they relate. The annual accounts have been prepared according to the same accounting policies as last year.

RECOGNITION AND MEASUREMENT

Income is recognised in the profit and loss account as earned. Value adjustments of financial assets and liabilities which are measured at fair
value are also recognised in the profit and loss account. The same applies to all expensss, including amortisation, depreciation and
impainment losses.

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

Liabilities are recognised in the balance shest when it is probatle that future economic benefits will flow out of the company and the valus of
the liability can be measured reliably. On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described for each individual item below.

Certain financiel assets and liabilities are measured at amortised cost to achieve a constant effective interest rate over the life of the asset or
liability. Amortised cost is stated as original cost less any repayments plus or minus the cumulative amortisation of any difference between
cost and nominal amount. In this way, capital losses and gains are amortised over the life of the asset or liability. Recognition and
measurement take into consideration anticipated losses and risks that arise before the time of presentation of the annual report and that
confimn or invalidate affairs and conditions existing at the balance shest date.

The functional currency is Danish krorer (DKK). All other currencies are considered foreign currency.

CONSOLIDATION POLICY

The consolidated financial statements include the parent company, COWI Holding A/S, as well as enterprises in which the parent company
directly or indirectly holds the majority of the voting rights or in which the parent company through its shareholding or otherwise exercises a
controlling interest.

Enterprises in which the Group holds between 20 and 50 per cent of the voting rights and exercises a significant, but not controlling interest
are treated as associates.

On consolidation, items of a uniform nature are combined. Intercompany income and expenses, shareholdings, dividends and balances as
well as realised and unrealised gains and losses on transactions between consolidated enterprises have been eliminated.

The financial statements included in the Group’s annual report have been prepared in accordance with group accounting policies. The
Group’s annual report has been prepared on the basis of the financial statements of COWI Holding A/S and its subsidiaries by combining
items of a uniform nature. Investments in subsidiaries are eliminated at the relevant proportion of the net asset value of the subsidiaries at the
time of acquisition. On acquisition of new enterprises, any differences between the acquisition cost and the net asset value of the enterprise
acquired are stated at the time of acquisition after adjusting the individual asssts and liabilities at fair value (the purchase method) and
allowing for recognition of any reconstruction provisions in respect of the enterprise acquired. Any remaining positive differences are
recognised in the balance sheet under intangible assets as group goodwill and amortised on a straight-line basis over the expscted
economic life. Any negative differences are recogrised in the proffit and loss account as incurred.

Goodwill from acquired enterprises is adjusted as a result of changes in recognition and measurement of net assets for a period shorter than
a full financial year following the time of acquisition. Intercompany purchases and reconstruction are stated and presented according to the
uniting-of-interests method.

TRANSLATION POLICIES

Transactions in foreign currencies are translated by applying standard rates approximating the foreign exchange rates rnuling at the transaction
dates. Exchange differences arising between the exchange rates ruling at the transaction date and the rates prevailing at the date of payment
are recognised in the profit and loss account as financial income or financial expenses.

Accounts receivable and payable and other monetary items in foreign currencies are translated at the exchange rates ruling at the balance
sheet date. Unrealised exchange gains or losses arising from differences between the exchange rates ruling at the balance sheet date and
the rates prevailing at the time when the receivable or payable arises are recognised in the profit and loss account under financial income or
expenses. Non-current assets acquired in foreign currencies are translated at the rates ruling at the transaction date. On recognition of
forsign subsidiaries and associates that are separate legal entities, profit and loss accounts are translated at monthly average exchange
rates, and balance shest items are translated at the exchange rates ruling at the balance shest date. Exchange differences arising on
translation of the opering equity of foreign subsidiaries at the exchange rates ruling at the balance sheet date and on translation of profit and
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loss accounts from average exchange rates to the rates ruling at the balance sheet date are recognised directly in equity. On recognition of
foreign subsidiaries that are integrated entities, monetary items are translated at the exchange rates ruling at the balance sheet date.
Non-monetary items are translated at the rates prevailing at the time of acquisition or at the time of any subsequent revaluation or write-
down for impainment of the asset.

Profit and loss account items are translated at the exchange rates ruling at the transaction date; however, items derived from
non-monetary items are translated at historical rates for the nonmonetary item.

Exchange adjustments of intercompany balances and transactions with foreign subsidiaries that are considered additions to or deductions
from the equity of separate subsidiaries are recognised dirsctly in equity. Similarly, exchange gains and losses on loans and derivative
financial instruments contracted for hedging purposes by separate foreign subsidiaries are recognised directly in equity.

EXTERNAL EXPENSES
Exterral expenses include administrative expenses, office expenses, marksting expenses as well as other expenses.

RECEIVABLES
Receivables are measured at the lower of amortised cost and net realisable value corresponding to the nominal value of write-downs for
bad and doubtful debts.

Write-downs for bad and doubtful debts are calculated on the basis of an individual assessment of each receivable, and an additional
general provision is made in respect of trade accounts receivable.

EQUITY

RESERVE FOR CURRENCY TRANSLATIONS

The translation ressrve comprises the share of foreign exchange differences arising on translation of financial statements of entities that
have a functional currency other than DKK, foreign exchange adjustments of assets and liabilities considered part of the Compary's net
investments in such entities. The reserve is dissolved on the sale of foreign entities. When equity investments in subsidiaries and
associates in the parent company financial statements are subject to the limitation requirement in the net revaluation reserve according to
the equity method, foreign exchange adjustments are included in this equity reserve instead.

RESERVE FOR HEDRGING TRANSATIONS

The hedging reserve comprises the cumulative net change in the fair value of hedging transactions that qualify for recognition as a cash
flow hedge and where the hedged transaction has not yet besn realised. The reserve is dissolved when the hedged transaction is realised,
if the hedged cash flows are no longer expected to be realised or if the hedging relationship is no longer effective. The reserve does not
represent a limitation under company law and may therefore be negative.

DIVIDENDS
Dividends expected to be distributed for the year are recorded in a separate item under equity.

CASH FLOW STATEMENT

The cash flow statement shows the Group’s cash flow for the year classified by operating, investing and financing activities, net changes
for the year in cash and cash equivalents as well as group cash and cash equivalents at the beginning and end of the year.

CASH FLOW FROM OPERATING ACTIVITIES

Cash flows from operating activities are calculated as group operating profit adjusted for non-cash operating items such as amortisation,
depreciation and impairment losses, provisions as well as net change in working capital with the addition of interest income and expensss
and corporate income tax paid. Working capital includes current assets less short-term debt, excluding items included in cash and

cash equivalents.

CASH FLOW FROM INVESTING ACTIMTIES
Cash flows from investing activities include cash flows from acquisitions and disposals of intangible assets, property, plant and equipment
as well as financial assets.

CASH FLOW FROM FINANCING ACTIVITIES
Cash flows from financing activities include cash flows from the raising and repayment of long-term debt as well as purchase of treasury
shares and payments of dividend to sharsholders.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents include cash as well as marketable securities recognised as current assets. The cash flow statement cannot
be immediately derived from the published fimancial records.

PARENT COMPANY CASH FLOW
No separate cash flow statement has been prepared for the parent company, in accordance with section 86(4) of the Danish Financial
Staternents Act.
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NOTE 2 SEGMENT INFORMATION

ACCOUNTING PCLICIES
Information is provided on COWI's net turnover and own production, broken down on business areas and business lines. The
information is based on the Group's internal financial reporting system.

Net turnover is determined on the basis of the selling price of work performed for the year. As the completion of the individual projects
generally progresses over several accounting periods, the percentage-of-completion method is applied for turmaver recagnition.

Accordingly, profits on work performed are recognised as income and in proportion to the stage of completion.

Project expenses include expenses directly attributable to projects, excluding salaries and including travel expenses, external
expenses as well as other expenses.

Below, the Group's net turnover is distributed on the following business areas as well as business lines, based on the Group's internal
fimancial reporting:

The Group's net turnover distributed on business areas:

DKK 000 2020 2019
Planning and economics 464,071 647,145
Water and environment 822,909 858,637
Transportation 2,610,051 2,642,286
Buildings 1,891,284 1,882,805
Industry and energy 542,818 468,734
Not distributed and eliminations 98,725 93,166
Total 6,429,858 6,622,763

The Group’s net turnover disiributed on business lines:

DKK ‘000 2020 2018
Denmark 2,247,366 2,426 836
International 1,496,048 1,473,461
Norway 1,247,995 1,312,237
Sweden 919,708 1,000,043
Arkiterna 548,383 439,527
Other and sliminations (29,642) (38,141)
Total 6,429,858 6,622 763

The Group's own production distributed on business lines:

DKK ‘000 2020 2019
Denmark 1,861,425 1,928,117
International 1,252,450 1,217,941
Norway 1,131,451 1,146,401
Swedsn 734,208 788,354
Arkitsma 479,023 387,942
Other and eliminations 45,008 37,985
Total 5,503,564 5,506,720
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NOTE 3 EMPLOYEE EXPENSES
ACCOUNTING POLICIES
The fair value of short-term incentive schemes for the Executive Board and Group Management Board are recognised in

“Remuneration, Executive Board” in the note "Employee expenses” and a liakility is recogrised.

Long-term incentive schemes where the company uses own shares as bonus payment are not recognised in the annual report.

DKK ‘000 2020 2019
Salaries and wages (3,819,645) (3,812,740
Pensions (135,244) (141,873
Social security (317,890) (347,624)
Other employee expenses (60,464) (96,285)
Employes sxpenses (4,333,343) (4,398,523)
Remuneration, Executive Board (23,784 (21,878)
Remuneration, farmer Executive Board and partners (1,683 (1,809)
Remuneration, Board of Directors, parent company 2,875 (2,740)

Remuneration of former Executive Board and partners also includes pensions paid in conrection with defined benefit plans.

The Exscutive Board and the Group Management Board are granted performance share units annually. The value of performance
share units granted is calculated as a percentage of the members’ base salary, depending on their role and the Group’s performance.
Ownership of shares passes to members only provided the performance share units vest. Performance share units vest three years
from the date of granting. In 2020, the banus achieved through the long-term incentive scheme cormresponded to approximately 37 per
cent of the base salary.

Nurnber of employees
Average number of employses 6,927 6,971
Number of employees at 31 December 6,682 7171

NOTE 4 AMORTISATION, DEPRECIATION AND IMPAIRMENT LOSSES

ACCOUNTING POLICIES
Amoartisation and depreciation for the year are recognised based on the amortisation and depreciations profiles of the
underlying assets. Reference is made to notes 10 and 11, respectively.

DKK ‘000 2020 2019
Goodwill (86,336) (91,534
Software and licences 40,401) (38,959
Own-dsveloped products 4,065) (3,785
Land and buildings (23) 44
Technical installations, operating and other equipment (74,838) (717,297)
Amonrtisation, depreciation and impairment losses (205,661) (211,619

NOTE 5 OTHER OPERATING INCOME
ACCOUNTING POLICIES

Other operating income includes items of a secondary nature compared with the company’s core activities, including compensation
as well as profits from the disposal of non-current assets etc.

DKK ‘000 2020 2019
Profit from disposal of property, plant and equipment 2,404 441
Profit from sale of activities 14,912 0
Reimbursements and compensations 8,583 4,294
Other operating incoms 8,918 6,397
Reversal of earn-out 0 43,000
Other operating income 34,817 54,132
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NOTE 6 OTHER OPERATING EXPENSES

ACCOUNTING POLICIES
Other operating expenses include items of a secondary nature compared with the company’s core activities, including removal
expenses, compensations as well as losses from the disposal of non-current assets etc.

DKK ‘000 2020 2019
Loss from disposal of property, plant and equipment (458) (318)
Loss from sale of intangible fixed assets (566) 0
Removal expenses (1,175) (1,906)
Other operating expenses (2,898) (2,554)
Other operating expenses (5,083) 4,776)

NOTE 7 FINANCIAL INCOME
ACCOUNTING POLICIES

Financial income includes interest, realised and unrealised foreign exchange adjustments and value adjustments on securities.

DKK 000 2020 2019
Interest, cash, securities stc. 4,782 4,176
Realised and unrealised capital gains, investments 38,005 25,865
Foreign exchange gains 52,304 61,812
Financial income 95,091 91,854

NOTE 8 FINANCIAL EXPENSES
ACCOUNTING POLICIES

Financial expensss include interest, financial expenses related to finance leases, realised and unrealised foreign exchange adjustments,
value adjustments on securities as well as amortisation of long-term receivables.

Dkl 000 2020 2019
Interest, cash, securities stc. (8,238) (15,192)
Realised and unrealised capital losses, investments (24,775) (12,162)
Foreign exchange losses (75,805) (62,354
Financial expsnsses (108,818) (89,708)
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NOTE 9 TAX ON PROFIT FOR THE YEAR
ACCCOUNTING POLICIES
The company is jointly taxed with the consolidated enterprises including foreign subsidiaries.
COWI Holding A/S is the management company. The total Danish tax on the subsidiaries’ taxable income is paid by COWI Holding
A/S. The tax effect of the joint taxation with the subsidiaries is distributed on the profit and loss-making enterprises in proportion to
their taxable profits (full allocation with refund concerning tax losses).
Income tax for the year, consisting of current tax and deferred tax for the year, is recogrised in the profit and loss account with the
share attributable to profit for the year, and is recognised directly in equity with the share attributable to entries recognised directly in
equity. Current tax liabilities and current tax receivables are recogrised 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 is accounted for using the balance sheet ligkility
method in respect of all temporary differences between accounting and tax values of assets and liabilities. However, no provision is
made for deferred tax on temporary differences arising from amortisation of goodwill disallowed for tax purposes as well as other
items, apart from acquisition of enterprises, where temporary differences have arisen at the time of acguisition without ary effect on
financial results or the taxable income.
DKK 1000 2020 2019
Current tax (51,584) (30,834)
Current tax, foreign project offices (11,806) (19,199)
Deferred tax (34,535) (23,181)
Change of deferred tax of corporate income tax (311) (290)
Tax adjustment in respect of deferred tax, prior periods 8,121 17,319
Tax adjustment in respect of prior periods (3,919) (14,777)
Tax on profit for the year (93,833) (70,962)
Broken down as foflows:
Tax on profit for the year 92,961) (F0,778)
Tax on movements in equity (872) (184)
Total tax for the year (93,833) (70,962)
Tax on profit for the year can be broken down as follows:
Tax calculated at 22 per cent on profit before tax 67,037) (37,603)
Adjustment in proportion to 22 per cent of tax calculated in forsign subsidiaries (745) 3,872
Current tax, foreign project offices (11,805) (19,199)
Tax effect from:
Amortisation of goodwill disallowed for tax purposes (11,960) (13,237)
Other expenses/other income disallowed for tax purposes (5,504) 881
Difference tax percentage, deferred tax/current tax (312) (290)
Tax adjustment in respect of prior periods, current tax 3,919) (14,777)
Tax adjustment in respect of prior periods, deferred tax 8,121 17,319

(92,981) (70,778
Effective tax rate 30.5% 41.4%
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NOTE 10 INTANGIBLE ASSETS

ACCOUNTING POLICIES

GOODWILL

Goodwill is amortised over the estimated economic life determined on the basis of the management’s experience with the individual
business lines and the individual case in connection with the acquired enterprises. The economic life of goodwill is estimated based on
an assessment of the market position and strength of the brand or operation and thus the estimated expected earnings profile.

Acquired enterprises in both a new market and new service/segment with a strong markst position and an expected long earnings
profile have an estimated economic life of 20 years and are thus amortised over a period of 20 years.

Acquired enterprises in both an existing market and existing service/segment that have a strong market position are estimated to have
an economic life of 15 years and are thus amortised over a period of 15 years.

Acquired enterprises in both an existing market and existing service/segment that do not have a strong market position are estimated
to have an economic life of ten years and are thus amortised over a period of ten years.

Small acquired enterprises are sstimated to have an economic life of three years and are thus amortised over a period of three years.

OWN-DEVELOPED PRODUCTS

Own-developed products that are clearly defined and identifiable, where the technical utilisation rate, sufficient resources and a
potential future market or development opportunity in the enterprise can be verified and where the intention is to market or use the
project, are recognised as intangible assets. This applies if there is sufficient evidence that the value in use of future earnings can
cover the expenses involved. Own-developed products that do not meet the criteria for recognition in the balance sheet are
recognised as expenses in the profit and loss account as incurred. Own-developed products include salaries, amortisation and other
expenses that are directly or indirectly attributable to the company’s development activities. Capitalised own-devsloped products are
measured at the lower of cost, less accumulated amortisation and impairment losses, and the recoverable amount.

On completion of the development work, own-developed products are amortised on a straight-line basis over the period in which the
work is expected to generate economic benefits. The amortisation period is two to five years.

SOFTWARE, LICENCES AND OTHER RICGHTS

Software is measured at the lower of cost, less accumulated amortisation on a straight-line basis and impairment losses, and the
value in use. The standard depreciation period is three to 13 years. Assets acquired during the year that are meant to be interoperable
with already acquired assets are amortised over the remaining service life of the main asset.

Licences include software licenses which are amortised over the contract period.
Other rights are measured at market fair value and are not amortised.

SUMMARY OF AMORTISATION PERIODS FOR INTANGIBLE ASSETS
Goodwill: 3-20 years

Own-developed products: 2-5 years

Software and licences: 3-13 years

WRITE-DOWN FOR IMPAIRMENT OF NON-CURRENT ASSETS

The carrying amounts of intangible assets, as well as property, plant and equipment are reviewed on an annual basis to determine
whether there is any indication of impairment exceeding the write-downs made in connection with general amortisation and
depreciation. Where write-down for impairment is required, the asset is written down to the lower recoverable amount.

The recoverable amount of the asset is determined as the higher of the net selling price and the value in use. Where it is not possible
to determine the recoverable amount of the individual asset, the impairment requirement is assessed in respect of the smallest group
of assets for which it is possible to dstermine the recoverable amount. Value in use is determined at the present value of the
discounted future net cash flow from the group of assets to which it relates.
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NOTE 10 INTANGIBLE ASSETS, CONTINUED
Software, Own- Intangible
licences and developed assets
DKK ‘000 Goodwill other rights products in progress Total
Cost at 1 January 2020 1,512,360 237,202 20,778 15,922 1,786,262
Value adjustment (2.794) 4.414) (299) 0 (7,507)
Additions 6,509 52,891 16,308 8,397 84,105
Disposals 43,127) 486,870) (7,531) (10,809) (108,337)
Cost at 31 December 2020 1,472,848 238,809 29,256 13,510 1,754,523
Amortisation and impaiment losses at 1 January 2020 692,142 181,662 15,873 - 889,568
Value adjustment (5,684) (1,241) (327) - (7,252)
Amortisation and impainment losses 86,336 40,401 4,065 - 130,802
Disposals (43,127) (46,648) 5,181) - (94,956)
Amortisation and impaiment losses at 31 December 2020 729 667 174,064 14,431 - 918,162
Carrying amount at 31 Decernber 2020 743,281 64,743 14,825 13,510 836,359
Development projects concern the development of geographical mapping products (update of map data: images and height survey data
including Streetview), as well as the development of the existing ERP system, Maconomy.
Since the geographical mapping products are produced every two years to ensure that customers are offered updated products, their
sconomic life is estimated at two years, after which the products are replaced by updated versions.
In 2020, the development of the ERP system concerred a larger upgrade of the system as well as roll out of the financial managsment
system Cockpit to new entities in North America, Lithuania, Poland, Belgium and Africa. Regular software updates are expected, so the
sstimated economic life of these projects is set to end of 2025. The ERP system is only used internally in COW.
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NOTE 11 TANGIBLE ASSETS

ACCOUNTING POLICIES

LAND AND BUILDINGS

Land is measured at cost and is not depreciated. Buildings are measured at cost less accumulated depreciation and impairment
losses and depreciated on a straight-line basis over 50 years.

Special installations in buildings are depreciated on a straight-line basis over 10-15 years.

TECHNICAL INSTALLATIONS, OPERATING AND OTHER EQUIPMENT
Techrical installations, operating and other equipment, including leasehold improvements, are measured at cost less accumulated
depreciation and impairment losses and depreciated on a straight-line basis over 3-12 years.

PROPERTY, PLANT AND EQUIPMENT IN PROGRESS
Property, plant and equipment in progress, including development of mapping products, are measured at the lower of cost, less
accumulated amortisation and impairment losses, and the recoverable amount.

On completion of the development work, property, plant and equipment in progress are depreciated on a straight-line basis along with
technical installations, operating and other equipment.

ASSETS HELD UNDER FINANCE LEASES

Leases involving property, plant and equipment where the individual group enterprises assume substantially all the risks and rewards
of ownership (finance leases) are initially recognised in the balance shest at the fair value of the leased asset, if such value can be
established. Alternatively, the net present value, if lower, of future lease payments at the inception of the lease is applied. When
computing the net present value, the interest rate implicit in the lease is applied as the discount rate or an approximated value thersof.
Assets held under finance leases are depreciated and written down according to the same principles as for the Group's other
property, plant and equipment.

The capitalised residual lease obligation is recognised in the balance shest as debt under ligbilities, and the interest element on the
lease payment is charged to the profit and loss account as incurred.

All other leases are considered to be operating leases. Lease payments under operating leases are recognised in the profit and loss
account over the term of the lease.

SUMMARY OF DEPRECIATION FERIODS FOR PROPERTY, PLANT AND EQUIPMENT

Buildings: 50 years

Special installations in buildings: 10-15 years

Techrical installations, operating and other equipment, including leasshold improvements: 3-12 years

The cost of a total asset is divided into separate components which are depreciated separately if the useful life of the individual
components is different.

The basis of depreciation is determined by considering the asset’s residual value after the end of the useful life of the asset, less any
write-downs. The depreciation period and the residual value are determined at the acquisition date and reassessed arnually. If the
residual value excesds the asset’s book valug, the depreciation discontinues.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price reduced by the
selling costs and the book value at the time of the sale. Profit or loss is recaognised in the profit and loss account under other operating
income or other operating expenses, respectively.

WRITE-DOWN FOR IMPAIRMENT OF NON-CURRENT ASSETS

The carrying amounts of property, plant and equipment are reviewed on an annual basis to determine whether there is any indication
of impairment exceeding the write-downs made in connection with general amortisation and depreciation. Reference is made to
note 10.
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NOTE 11 TANGIBLE ASSETS, CONTINUED

Technical
installations, Property,
operating plant and
Land and and other equipment
DKK ‘000 buildings. eguipment in progress Total
Cost at 1 January 2020 1,685 596,073 661 598,319
Value adjustment 3) (15,083) 0 {15,086)
Additions 0 54,319 0 53,658
Disposals (1,576) (130,990 661) (132,566)
Cost at 31 December 2020 0 504,319 0 504,319
Amortisation and impairment losses at 1 January 2020 614 372,717 - 373,331
Valug adjustment 2 (12,503 - (12,501)
Amortisation and impairment losses 23 74,836 - 74,859
Disposals 833) (115,045 - (115,678
Amortisation and impairment losses at 31 December 2020 0 320,005 - 320,005
Carrying amount at 31 December 2020 0 184,314 0 184,314
Of which assets held under finance leases amount to 4,025

NOTE 12 INVESTMENTS IN ASSOCIATES
ACCOUNTING POLICIES

Investments in associates are recognised using the equity method so that the carrying amounrt of the investments constitutes the
Group’s proportional share of the assets of the enterprises. Profit after tax of investments in associates has been recognised as a
separate line in the profit and loss account. Associates with negative net asset value are included without any value. Where the Group
has alegal or constructive obligation to cover the associate’s negative balance, the obligation is recognised under liabilities.

Name of associate Home Ownership Capital
(000)

COWI A/S's (Denmark) investments in associate:
CAT Alliance Ltd. UK 33% GBP 100

COWI AS's (Norway) investiments in associates:

Team TAS Norway 25% NOK 1,000
Team T3 AS Norway 30% NOK 1,000
Team Urbis AS Norway 23% NOK 1,000

COWI North America Inc.'s {USA) investments in associate:
Consorcio Consultor R&Q Chile 30% CLP 348,750
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NOTE 13 FINANCIAL ASSETS

ACCOUNTING POLICIES
Other investments and securities include bonds and shares measured at fair value at the balance sheet date. Listed securities are
measured at the official market price at the balance sheet date. Unlisted securities are measured at selling price based on a calculated

value in use.
Other invest-
Invesiments in ments and
DK 000 associales securities Deposits Total
Costat 1 January 2020 5,347 7,070 53,672 66,389
Foreign exchange adjustments (448) (106) (809) (1,363)
Additions 42 (358) 1,219 903
Disposals 0 0 (5,340) (5,340)
Costs at 31 December 2020 4,941 6,606 49,042 60,589
Valug adjustments at 1 January 2020 797 278 - 1,075
Foreign exchange adjustments (B1) 0 - B1)
Profit for the year 1563 442) - (289)
Dividends (386) 0 - (386)
Disposals 0 (169) - (169)
Value adjustments at 31 December 2020 503 (333) - 170
Carrying amount at 31 December 2020 5,444 6,273 49,042 60,759

NOTE 14 CONTRACT WORK IN PROGRESS

ACCOUNTING POLICIES
Contract work in progress is recognised in the balance sheet net of amounts invoiced on account.

Gross work in progress is measured at the selling price of the work performed. The selling price is stated in proportion to the stage of
completion at the balance sheet date and the total expscted profit on the individual projects (the percentage-of-completion method).
Under this principle, the expected profit on the individual projects is recognised in the profit and loss account on a continuing basis by
reference to the stage of completion.

The stage of completion is measured by reference to the proportion that project expenses (in hours) incurred for work performed to
date bear to the estimated total project expenses (in hours). Where total project expenses are likely to exceed the total turnover from
a project, the expected loss is recognised as an expense in the profit and loss account. The share of work in progress stc. performed
in working partnerships is included in work in progress.

DKK 000 2020 2019
Recognised in the balance sheet as:

Contract work in progress (assets) 428,253 615,510
Amounts invoiced in advance (liabilities) (493,680) (547,910)
Coniract work in progress, net 85,327) 67,600

COWl is a party to a number of working partnerships and joint operations and has assumed joint and several liability for the liabilities of
the working partnerships and joint operations.
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NOTE 15 DEFERRED TAX

ACCOUNTING POLICIES

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences between accounting and
tax values of assets and liabilities. However, no provision is made for deferred tax on temporary differences arising from amortisation
of goodwill disallowed for tax purposes as well as other items, apart from acquisition of enterprises, where temporary differences have
arisen at the time of acquisition without any effect on financial results or the taxable income.

In cases where the tax base can be determined according to alternative tax rules, deferred tax is recognised on the basis of the
plarned use of the asset or settlement of the liability, respectively. Deferred tax assets, including the tax base of tax loss camryforwards,
are recognised at the value at which they are expscted to be utilised, either by elimination in tax on future earnings or by set-off
against deferred tax liabilities. Deferred tax assets and liabilities are set off within the same legal tax entity. Adjustment of deferred tax
is made concerning elimimation of unrealised intercompany gains and losses. Deferred tax is measured on the basis of the tax rules
and tax rates legally effective in the respective countries at the balance shest date when the deferred tax is expected to crystallise as
current tax. Any changes in deferred tax as a consseguence of amendments to tax rates are recognised in the profit and loss account.

As part of international joint taxation, the retaxation liability is recognised at the full retaxation amount or the limited retaxation amount,
whichever is smaller, based on the profit expected to be achisved by the sale of assets and debt at market values on cessation of the
joint taxation. Furthermore, provision is not made for retaxation of deficits from permanent establishments where the deficit is expect-
ed to be resarned through current operation.

DKK ‘000 2020 2019
Deferred tax at 1 January 362,621 367,102
Value adjustments 3,287 834)
Deferred tax change due to corporate income tax rate reduction 311 290
Deferred tax due to disposal/acquisition of enterprises 910 0
Deferred tax for previous year 8,121) (17,295)
Deferred tax two years ago and before 0 24)
Deferred tax for the year 34,635 23,181

393543 362,620

Recognised in the batance sheet as:

Deferred tax asset 31,108 29173
Deferred tax liability 424,651 391,793
393,543 362,620

Deferred fax concerns:

Intangible assets 4,401 6,248
Property, plant and eguipment (48,172 (60,607)
Current assets 411,547 384,993
Provisions (20,914) (19,761)
Debt 66,260 61,500
Claw-back from intemational joint taxation and tax-loss carryforward,
deductible for tax purposes (19,5679) 9,753)
393,643 362,620

As of 31 December 2020, the Croup recognised tax assets worth a total of DKK 31 million. The tax assets are made up of deferrakle
tax losses of DKK 20 million and unused tax deductions by way of timing differences.

On the basis of future budgets, the management considers it likely that future taxable income will be available, and that unused tax
losses and unused tax deductions can ke used.
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NOTE 16 PREPAYMENTS
ACCOUNTING POLICIES

End-of-period adjustments required by accrual accounting and recognised as prepayments undesr assets include payments made in
respect of subsequent financial years, typically prepaid rent, insurance premiums, subscriptions etc.

DKK ‘000 2020 2019
Insurance premiums 21,139 22,529
Bent 27,920 53,167
Other 56,117 74,378
Prepayments 105,176 150,074

NOTE 17 MARKETABLE SECURITIES
ACCOUNTING POLICIES

Marketable securities include listed bonds and shares measured at fair value at the balance sheet date. Listed securities are
measured at market price. Unlisted securities are measured at selling price based on a calculated value in use.

DKK *000 2020 2019
Shares 128,006 105,454
Bords 204,152 214,412
Portfolio at 31 Decermnber 332,248 319,866

NOTE 18 SHARE CAPITAL

DKK 000 2020
The share capilal consists of:

A shares:

2,000,000 shares of sach DKK 100 200,000
B shares:

865,937 shares of each DKK 100 86,594
Share capital in total 286,594

Each class A share of DKK 100 carries ten votes, whereas each class B share of DKK 100 carries one vote. All class A shares are held
by COWfonden. Class B shares may be held by COWfonden and employees and are as a main rule sold back to the company when
the employee leaves the company.

DKK ‘000 2020 2019 2018 2017 2016
Specification of movemeants in share capital:

Share capital at 1 January 286,594 282,201 282,201 282,201 282,201
Capital increase 0 4,383 0 0 0
Share capital at 31 December 286,694 286,694 282,201 282,201 282,201
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NOTE 19 TREASURY SHARES

ACCOUNTING PCLICIES
Treasury shares are defined as COWI Holding A/S shares owned by the COWI Group. Purchase and sales amounts for treasury
shares are recognised directly in equity.

DKK 000 Nominal value  Share capital percentage
Portfolio at 1 January 18,688 8.5%
Additions for the vear 8,885 3.1%
Disposals for the year (8,017 (2.8%)
Portfclio at 31 December 19,456 6.8%

Treasury shares consist of class B shares with a nominal value of DKK 19,458 thousand. Additions for the year are due to the Group's
repurchasing of shares under the Group's employee programme.

NOTE 20 NET PENSION BENEFIT LIABILITIES

ACCOUNTING POLICIES

The Group’s Swedish subsidiary, COWI| AB, has entered into a defined benefit plan, but as the pension fund cannot determine the
current net pension obligation, the plan has been recognised as an ordinary defined contribution plan. So, the costs are expensed
when payment requests are received from the pension fund. This procedure is in compliance with generally accepted accounting

principles, including IFRS.

The Group’s Danish subsidiary, COWI A/S, has made commitments to provide a number of former executive employees with defined
benefit plans. These pension commitments are recognised concurrently with the pension benefits being earned. The calculation of the
pension commitment is based on an actuarial caloulation.

DKK 000 2020 20189
Net pension benefit liabilties 4,778 4,062
Net pension benefit liabilities at 31 December 4,778 4,062

NOTE 21 OTHER PROVISIONS

ACCOUNTING POLICIES

Provisions are recognised when, as a conseguence of an event before or on the balance sheet date, the Group has a legal or
constructive obligation and it is probakle that economic benefits must be sacrificed to settle the obligation. Other provisions include
potential legal obligations etc. on completed projects.

DKK ‘000 2020 2019
Cuarantees 9,811 24,481
Provision 78,490 3,837
Other provisions at 31 December 88,301 28,318
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NOTE 22 LONG-TERM DEBT

ACCOUNTING POLICIES

Fixed-rate loans and loans from credit institutions intended to be held to maturity are recognised initially at the proceeds received net
of transaction expenses incumred. In subsequent periods, borrowings are stated at amortised cost corresponding to the capitalised
value using the effective interest method: The difference between the proceeds and the nominal value ithe capital loss) is recognised

in the profit and loss account over the term of the loan. Other accounts payable are measured at amortised cost, materially

corresponding to nominal value.

DKK ‘000 2020 2019
Leasing loans falling due later than one year and not later than five vears 1,267 3412
Other long-term ligbilities falling due later than five years 1,485 1,601
Other long-term liabilities falling due later than one year and not later than five years 6,047 4,206
Holiday allowance falling due later than five years 174,306 62,639
Holiday allowance falling due later than one year and not later than five years 18,085 7,948
Long-term debt at 31 December 201,180 80,106
NOTE 23 GTHER DEBT

ACCOUNTING PCLICIES

Other debt is measured at amortised cost, materially corresponding to nominal value.

DKK ‘000 2020 2019
Accrued holiday allowance 213,258 308,078
Taxes and VAT pavable 380,370 242 072
Other dsbt 417,956 313,859
COther debt at 31 Decernber 1,011,584 864,109
NOTE 24 FEES TO AUDITORS

DKK ‘000 2020 2019
Fee, statutory audit (4,008) (4,355)
Assurance engagements 420) (578)
Tax consultancy (1,925) (2,260)
Services other than audit (2,093) (2,657)
Total fees, PricewalerhouseGoopers (8.446) (9,750)
DKK ‘000 2020 2019
Fee, statutory audit (31) (523)
Assurance engagements 84) (124)
Tax consultancy (1,630) (2,264)
Services other than audit (384) (1,620)
Total fees, other accountancy firms {2,129) {4,531)
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NOTE 25 FINANCIAL INSTRUMENTS

ACCOUNTING PCLICIES

Derivative financial instruments are initially recognised in the balance shest at cost and subseguently remeasured at their fair value.
Positive and negative fair values of derivative financial instruments are included in prepayments under assets and in other accounts
payable under liabilities, respectively.

Changes in the fair value of derivative financial instruments that are designated and gualify as fair value hedges of a recognised asset
or liability are recognised in the profit and loss account together with any changes arising in the fair value of the hedged assst or the
hedged liability.

Changes in the fair value of derivative financial instruments that are designated as and qualify as future asset and liability hedges are
recogrised in prepayments/other accounts payable or equity, respectively. Where the forecast transaction results in the recognition of
an asset or a liability, amounts that have been deferred in equity are transferred from equity and included in the cost of the asset or
the liability, respectively. Where the forecast transaction results in income or expenses, amounts that have been deferred in equity are
transferred to the profit and loss account in the period during which the hedged item affects the profit and loss account.

Changes in the fair value of any derivative financial instruments that do not qualify for hedge accounting are recognised on a
continuing basis in the profit and loss account.

Agreements have been made on derivative financial instruments in the form of currency forward contracts. On the balance sheet day,
the total fair market valus of the derivative fimancial instruments are:

DKK 000 2020 2018

Assets 3,238 -

Liabilities - 15,268

Currency forward contracts are entered into in order to hedge selected balance shest items and part of the expected future cash flow.
The total fair market value of the derivative financial instruments is DKK 3.2 million. The duration of the currency forward contracts are
between zero and ten months.

The Group hedges large projects with curency exposure. Besides the project-based balance sheet items stated above, a part of
expected future cash flow is hedged. In total DKK 22.1 million of net future cash flow was hedged as of 31 December 2020. The fair
market value herof was DKK 1.5 million. The gain is recognised in the equity.

43
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NOTE 26 CONTINGENCIES AND OTHER FINANCIAL COMMITMENTS

DKK ‘000 2020 2019
Lease commitments

Lease commitments (operating leases) due after less than one year 12,018 16,134
Lease commitments (operating leases) falling due later than

one year and not later than five years 18,290 28,309
Lease commitments (operating leases) due after more than five years 0 877
Lease commitments {pperating leases) in total 30,306 45,410

Rental commitments

Rental commitments in the period of termination due after less than one year 182,850 167,479
Rental commitments in the period of termination falling due later than

one year and nat later than five years 543,479 487,156
Rental commitments in the period of termination due after more than five years 227,894 112,302
Rental cormmitments in total 954,223 756,936

By virtue of its business operations, the COWI Group is a party to legal disputes that can be expected in the course of its business
operations. The management keeps al such involverment undsr constant review and makes provisions accordingly.

MAJOR CLAIMS

The COWI Group is regularly involved in both major and minor legal processes and disputes, and there is a risk that pronouncement of
judgments and/or rulings, including imposition of liability to pay damages, fines etc., may have a negative impact on the COW
Group's business, results, cash flows and financial position.

MUSCAT AND SALALAH AIRPORTS (OMAN)

COWI's work in connection with the establishment of the Muscat and Salalah airports in Oman was firished at the end of 2012.
COWI A/S has material claims of outstanding payments and other claims against the Omani government. As the final account was
rejected by the client, COWI A/S initiated arbitration procesdings against the client. Notice of arbitration was filed in November 2017
and an arbitral tribunal was constituted in April 2018. Later in 2018, COWI submitted its statement of claim, and during 2019, the
client submitted its statement of defence and courterclaim. During 2020, COWI submitted its reply and defence to counterclaim and
the client its rejoinder. The client has, as expected, challenged COWI's claim in its entirety and raised a substantial counterclaim.
However, the external legal assessment finds that the client will face serious difficulties in succeeding with its arguments since it,
among other things, will nead to establish that COWI A/S has been grossly negligent to exceed the agreed cap on liability of
approximately DKK 543 million (OMR 34.5 million) as well as several exclusions of liability in the contract. The client will also need to
establish that COWI A/S is responsible for all delay and extra costs affecting the project — disregarding the cause of the cost, the time
of the origin of the cost and whether or not the loss was suffered by the client or a third party. Since the size of the amounts and the
probakility that the amounts will be paid are surrounded by considerable uncertainty, neither COW’s claims for outstanding payments
and other claims, nor the client’s counterclaims have been recognised in the annual report. It is uncertain when these matters will be
clarified; however, COW!| expects the arbitration to be completed in 2022,

BRIDGES FOR THE LUSAIL CITY PROJECT (QATAR)

In 2006-2007, acting under a sub-consultancy agreement with Halcrow Consulting Eng. & Arch. Ltd. ("Halcrow"), COWI A/S designed
nine marine bridges for the Lusail City project in Qatar. In February 2017, Halcrow was presented with a substantial claim from Lusail
Real Estate Development Company, a legal entity controlled by the Qatar state, based on alleged dsfects, among other things, in
COWI's design, and in late 2018, Halorow issued a request of arbitration against COWI A/S with a claim yet to be determined if and
when Halcrow is found liable for damages under the court case with Lusail Real Estate Development Company. The arbitration case
against COWI is stayed until further notice or final resolution under the court case between Lusail Real Estate Development Compary
and Halcrow. It is therefore expected that Halcrow will pursue a claim against COWI A/S to the extent that Halcrow is found liable for
damages towards Lusail Real Estate Development Company. However, it should be noted that the agreed cap on liability is DKIK 61
milion (QAR 36.5 million) in the contract between COWI A/S and Halcrow.

BABCOCK &WILCOX VOLUND A/S AND BWL ENERGY (TEESSIDE) LIMITED (UK)

In 2019, Babcock & Wilcox Velund A/S and BWL Energy (Teesside) Limited filed a statement of claim against COW A/S to the Danish
Institute of Arbitration, raising a substantial claim. The claim is related to engineering services provided by Bascon A/S — now COW
A/S —in connection with the construction of three biomass power plants in the UK. However, the obtained external legal assessment
finds that Babcock & Wilcox Velund A/S and BWL Erergy (Teesside) Limited will face serious difficulties in succeeding with their
arguments since it is profoundly based on disregarding the agreed limitation of liakility (liakility cap) of DKK 20.8 million, just as
Babcock & Wilcox Velund A/S and BWL Erergy (Teesside) Limited have until now not provided sufficient evidence to support their
claim. COWI expects the arbitration to be completed in 2021.
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NGOTE 26 CONTINGENCIES AND OTHER FINANCIAL COMMITMENTS, CONTINUED

DKK ‘000 2020 2019
Guarantees

Guarantee facility at 31 Decerniboer 1,275,808 1,280,369
Drawn for performance bonds relating to projects in progress 275,771 317,788
Drawn for other guarantees 90,875 96,589
Total drawn guarantees 366,647 414,375

For guarantees, the following assets have been provided as securmly to credit imstitutions:

Cash at a camying amount of 2,017 3,666
Seocurities at a carrying amount of 168,375 163,322
Total securities 170,392 166,988

COWI's securities to credit institutions in cash and securities can be terminated by the compary from day to day.

The Group operates a share ownership programme for present and former employees, and the Group is under a duty to repurchase the
employee shares at book value per share. As of 31 December 2020, the employees held shares at a nominal value of DKK 41.8 million.
COWIfonden has signed a letter of indemnity in favour of the Group, enabling the Group to honour its duty to repurchase employee shares at
book value per share at any time.

As part of a joint operation, COWI A/S has signed a consultancy agresment with a customer. The consultancy agresment requires sach joint
operation member, including COW A/S, at the customer's request, to provide a parent company guarantes. If such guarantes is requested, it
must cover each joint operation member's obligations towards the customer. As the parent company of COWI A/S, this contingent obligation
for a parent company guarartee is imposed on COWI Holding A/S.

NOTE 27 RELATED PARTY TRANSACTIONS

COWIfonden owns all class A shares in COWI Holding A/S and exercises a controliing influence on the company. No other shareholders own
more than five per cent of the shares.

COWIfonden doss not carry out any independent business, and no material transactions are conducted betwsen COWlfonden and
the company.

Apart from usual intercompany transactions and usual management remuneration, no transactions were made during the year with the
Board of Directors, the Executive Board, managerial employees, principal shareholders, subsidiaries or other related parties. Transactions
with related parties at arm's length have not been disclosed in accordance with section 98 C(7) of the Danish Financial Statements Act.
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NOTE 28 THE BOARD OF DIRECTORS AND THE EXECUTIVE BOARD

The company’s directors and members of the Executive Board own the following nominal sharsholdings in COW Holding A/S and,
at the end of the financial year, held the following directorships and executive functions in companies other than consolidated
COW enterprises:

Directorships and executive Shares in COWI Holding A/S,
Board of Directors positions in other companies nominal holding
Steen Riisgaard, Chairman New Xellia Group A/S (CB) 300,000

Aarhus University (VCB)
Corbion (MB)

Novao Haldings A/S (VCB)
Novo Nordisk Fonden (MB)
Villum Fonden (VCB)

Jukka Pertola, Vice Chainman Siemens Gamesa Renewable Energy A/S (CB) 200,000

GomSpace A/S (VCB)

GomSpacs Group AB (VCB)

Asstek A/'S (CB)

Tryg A/S (CB)

Tryg Forsikring A/S (CB)

Monsenso A/S (CB)

GN Store Nord A/S (VCB)

GN Hearing A/S (VCB)

GN Audio A/S (VCB)
Thomas Stig Plenborg Professor at Copenhagen Business School 1,400,000

DSV Panalpina A/S (CB)

Everyday Luxury Feeling A/S (CB)
Henriette Hallberg Thygesen AP Maller — Mazrsk A/S (CEO of Fleet & Strategic Brands,

Exscutive Vice Presidsnit and member

of the Executive Board)

Svitzer (CB)

Maersk Supply Service (CB)

Maersk Container Industries (CB)
Henrik Andersen 240,200
Birgit Farstad Larsen 12,600
Niels Fog* 63,200
Jasper Kyndi ErhvervAarhus 142,300
Kristin Sandberg” 80,000
Executive Board
Lars Pster Sebye, The Confederation of Danish Industry (1) (CB) 932,600
President, CEO BLOXHUB (CB)
Tomas Bergendahl, 550,000
Executive Vice President, CFO
Rasmus @dum, Di's Udvalg for Offentlig-privat Samspil (OPS) (CB) 784,000
Executive Vice President, COO
Jens Hejgaard Christoffersen, DI Byg (MB) 638,900

Executive Vice President, CBDO

(CB) = Chaimman of the Board of Directors
(VCB) = Vice Chairman of the Board of Directors
(MB) = Member of the Board of Directors

* = Elected by the employees
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NOTE 29 CASH AND CASH EQUIVALENTS
DKK 1000 2020 2018
Cash 745,432 228,723
Cash at 31 December 745,432 228,723
Marketable securities 332,248 319,866
Undrawn committed credit facilities at 31 December not including guarantee facilities 1,233,018 339,740
Financial resources at 31 December 2,310,698 888,329

NOTE 30 EVENTS AFTER THE BALANCE SHEET DATE

No events have occurred since the balance sheet date that have a material impact on the company's financial

position at 31 December 2020.

a7
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NOTE 31 ENTITIES IN THE COWI GROUP

NAME OF ENTITY DOMICILE OWNERSHIP
COW Holding A/'S Denmark
COW Invest A/S Denmark 100%
COW A/S Denmark 100%
Comar Engineers A/S Denmark 100%
COW & Partners LLC Oman 100%
COW Belgium SPRL Belgium 100%
COW Consulting (Beijing) Ltd. Co. China 100%
COW India Private Limited India 100%
COW Korea Co., Ltd Korea 100%
COW! Listuva UAB Lithuaria 100%
COWI Limited Uganda 100%
COWI Mapping UK Ltd. United Kingdom 100%
COWI Mozambigue Lda. Mozambigue 100%
COWI Polska Sp. z 0.0. Poland 100%
COW!| Tanzania Ltd Tanzania 100%
KXA/S Denmark 100%
COW International AB Sweden 100%
Studstrup & @stgaard A/S Radgivende Ingeniarfirma Denmark 100%
COwWl AS Norway 100%
Aguateam COWI AS Norway 100%
TDA COW AS Norway 100%
COW! Holding AB Sweden 100%
COWl AB Sweden 100%
AEC Advanced Engineering Computation Aktiebolag Sweden 100%
COWI Projektbyran AB Sweden 100%
Granruds Byggkonsult Aktiebolag Sweden 100%
PB-Teknik Akticbolag Sweden 100%
Vinga Elprojektering Aktisbolag Sweden 100%
COW! International A/S Denrmark 100%
COWI Consult UK Limited United Kingdom 100%
COWI GULF A/S Denmark 100%
COWI Horng Kong Limited Hong Kong 100%
COWI North America Holding, Inc. USA — Delaware 100%
COWI North America, Inc. USA — Delaware 100%
COW| Consulting Inc. USA — New York 100%
COWI North America, Inc. USA - Delaware 100%
COWI North America Ltd. Canada 100%
COWI Singapore Pte. Ltd. Singapore 100%
COWI UK Limited United Kingdom 100%
Flint & Neill Limited United Kingdom 100%
COWI Architecture A/S Denmark 100%
Anpartsselskabet 03.03.03. Denmark 100%
Arkiterna K/S Denmark 100%
Arkiterna AB Sweden 100%
Arkiterma Architects AS Norway 100%
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ACCOUNTING

POLICIE

The parent company financial
statements have been prepared in
accordance with the Danish Financial
Statements Act for large enterprises in
reporting class C.

The accounting policies are the same
as those applied to the group financial
statements apart from the following
policies:

INVESTMENTS IN SUBSIDIARIES
Investments in subsidiaries are
measured according to the equity
method. Investments are measured

at the proporticnate share of the
equity value of the relevant subsidiary
determined in accordance with the
Group’s accounting policies, subject
to deduction or addition of unrealised
intercompany profits and losses, and

subject to addition or deduction of the
remaining value of positive or negative
goodwill determined in accordance with
the purchase method.

Investments in subsidiaries with a ne-
gative net asset value are measured at
DKK @, and any receivable from these
enterprises is written down to the extent
that the receivable is uncollectible. To
the extent that the parent company

has a legal or constructive cbligation

to cover a negative balance exceeding
the receivable, the remaining amount is
recognised under provisions.

EQUITY

RESERVE FOR EQUITY METHOD

In the parent company, the net reva-
luation reserve according to the equity
method includes net revaluation of

investments in subsidiaries relative to
cost. The reserve can be eliminated in
case of losses, realisation of investment
or a change in accounting policies. The
reserve cannot be recognised with a
negative amount.

CASH FLOW STATEMENT

No separate cash flow statement
has been prepared for the parent
company — see the group cash flow
statement on page 27.
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FINANCIAL STATEMENTS

PROFIT AND LOSS ACCOUNT OF THE PARENT COMPANY,

COWI HOLDING A/S, FOR 1 JANUARY-31 DECEMBER

DKK ‘000 NOTE 2020 2019
Other operating income 62,376 59,402
External expensses 1 (33,903) (29,943)
Employee expenses 1 (29,815) (22,182)
Amortisation, depreciation and impainrment losses 2 {21,125) -
Other gperating expenses (45) O
OPERATING PROFITAOSS (22,512) 7,277
Profit after tax in subsidiaries 206,917 73,643
Financial income 3 69,725 55,068
Financial expenses 4 {46,793) (25,760)
PROFIT BEFORE TAX 206,337 110,128
Tax on profit/loss for the year 5 5,418 (9,984)
PROFIT FOR THE YEAR 211,755 100,144

51
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BALANCE SHEET

BALANCE SHEET OF THE PARENT COMPANY, COWI HOLDING A/S,

AT 31 DECEMBER

DKK ‘000 NOTE 2020 2019
Software 8 40,606 0
Intangible assets under construction [¢] 8,372 0
INTANGIBLE FIXED ASSETS 46,878 0
Technical installations, operating and other equipment 7 6,181 0
TANGIBLE FIXED ASSETS 6,181 0
Investments in subsidiaries 8 854,790 808,637
Other receivables 480 8,413
FINANCIAL ASSETS 895,260 813,050
TOTAL NON-GURRENT ASSETS 948,309 813,050
Receivables from subsidiaries 75,733 72,058
Receivable company tax 2,048 807
Loans to subsidiaries 732,255 824477
Other receivables 5,672 10,790
Prepayments 831 811
RECEIVABLES 816,239 908,971
MARKETABLE SECURITIES 332,248 319,866
CASH 573,399 88,713
TOTAL CURRENT ASSETS 1,721,886 1,317,660
TOTAL ASSETS 2,670,195 2,130,600
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BALANCE SHEET OF THE PARENT COMPANY, COWI HOLDING A/S,

AT 31 DECEMBER

DKK ‘000 NCTE 2020 2018
Share capital 9 286,594 286,694
Treasury shares (19,456) (18,588)
Retained earnings 1,100,297 1,002,847
Proposed dividend 66,784 58,961
EQUITY 1,434,219 1,329,814
Deferred tax 11 55,872 49 685
Net pension benefit liabilities etc. 460 0
PROVISIONS 56,332 49,6885
Bank debt 0 192,713
Amounts owed to subsidiaries 1,137,151 516,874
Accounts payable 32,216 33,484
Payable company tax 2,066 5,937
Other dsbt 8,211 2,093
SHORT-TERM DEBT 1,179,644 751,101
TOTAL DEBT 1,179,644 761,101
TOTAL LIABILITIES AND EQUITY 2,670,195 2,130,600
Proposed distribution of profit for the year 10

Contingsncies and other financial commitments 12

Related party transactions 13

The Board of Directors and the Executive Board 14
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STATEMENT OF CHANGES IN EQUITY

STATEMENT OF CHANGES IN EQUITY OF THE PARENT COMPANY, COWI| HOLDING A/S

Reserve for
net revaluation
according to

Share  Treasury the equity Retained
DKK 000 capital shares method garnings Dividend Total
EQUITY AT 1 JANUARY 2019 282,201  (2,826) 0 999,887 58,669 1,337,931
Distributed dividend (58,669) (58,669)
Profit for the vear 79,414 20,730 100,144
Forsign exchange adjustment, forgign subsidiaries 8,438 8,436
Other adjustments (2,662) (2,662)
Sale of treasury shares (15,762) (60,642) (76,404)
Capital increase 4,393 16,645 21,038
Other transfers 85,188) 85,188 0
Proposed dividend (58,961) 58,961 0
EQUITY AT 1 JANUARY 2020 286,594 (18,588) 0 1,002,847 58,961 1,329,814
Distributed dividend (278) (68,961) (69,239)
Profit for the vear 211,788 (33) 211,755
Foreign exchange adjustment, forsign subsidiaries (25,944) (25,944)
Other adjustments (11,604) (11,604)
Sale of treasury shares (868) (9,695) (10,583)
Other transfers (185,844) 185,844 0
Proposed dividend (66,784) 66,784 0
EQUITY AT 31 DECEMBER 2020 286,594  (19,456) 0 1,100,297 66,784 1434219
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NOTES FOR THE PARENT COMPANY,
COWI HOLDING A/S

Unless otherwise stated, the accounting policies for the parent financial statements are identical to the accounting policies described
in the notes for the group financial statements.

NOTE 1 EXPENSES

Employee expenses
See note 3 to the group financial statements on page 31.
The company had four employees during the financial year.

Fees to auditors:

DKK 1000 2020 2019
Fee, statutory audit (50) 64)
Services other than audit 9] (19)
Total fees, PricewaterhouseCoopers (501 (83)

Employee expenses:

DKK 1000 2020 2019
Salaries and wages (25,632) (18,867)
Pensions (4,139) (3,297)
Social security 44) (19
Employee expenses (29,815) (22,181)

NOTE 2 AMORTISATION, DEPRECIATION AND IMPAIRMENT LOSSES

DKK 000 2020 2019
Software and licences (16,800) -
Techrical installations, operating and other equipment (4,325) -
Amortisation, depreciation and impaimment losses (21,125) -

NOTE 3 FINANCIAL INCOME

DKK 1000 2020 2019
Interest, subsidiaries 16,198 17,642
Interest, bank accounts 1,184 841
Foreign exchange gains 14,338 10,420
Capital gain on securities 38,005 25,865
Financial expenses 69,725 55,068
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NOTE 4 FINANCIAL EXPENSES

DKK 000 2020 2019
Interest, subsidiaries (989) (6,284)
Interest, cash, securities etc. (5,5563) (2,763)
Foreign exchange losses (15,375) (7,548)
Other financial expenses (101) (96)
Capital loss on securities (24,775) (9,069)
Financial expenses 46,793) (25,760)
NOTE 5 TAX ON PROFIT FOR THE YEAR
DKK 000 2020 2019
Tax on profit for the year 4] (5,937)
Withholding taxes paid abroad (172) (157)
Deferred tax 843 (2,300
Tax adjustment in respect of prior periods 4,747 (1,590
Tax on profit for the year 5418 (9,984)
Broken down as follows:
Tax on profit for the year 5,418 (9,984)
Total tax on profit for the year 5,418 9,984)
Tax on profit for the year can be broken down as follows:
Tax calculated at 22% on profit/loss before tax excl. profit/loss after tax in subsidiaries 1,200 8,757)
Current tax, foreign project offices (172) (157
Amortisation of goodwill disallowed for tax purposes (1,292) (1,292)
Other expensss/other income disallowed for tax purposes 935 (188)
Tax adjustment in respect of prior periods 4,747 (1,690)
5418 (9,984)
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NOTE 6 INTANGIBLE ASSETS

Intangible

Software and assels
DKK ‘000 licences in progress Total
Cost at 1 January 2020 - - -
Additions 57,353 6,372 63,725
Disposals @7 0 @4n
Cost at 31 December 2020 57,306 6,372 63,678
Amortisation and impaimment losses at 1 January 2020 - - -
Amortisation and impaiment losses 18,800 - 16,800
Amortisation and impaiment losses at 31 December 2020 16,800 - 16,800
Carrying amount at 31 December 2020 40,506 6,372 46,878

NOTE 7 TANGIBLE ASSETS

Technical

installations,

operating

and other
DKK '000 equipment Total
Cost at 1 January 2020 - -
Additions 10,506 10,506
Cost at 31 December 2020 10,506 10,506
Amortisation and impaiment losses at 1 January 2020 - -
Additions 4,325 4,325
Amortisation and impaiment losses at 31 December 2020 4,325 4,325
Carrying amount at 31 December 2020 6,181 6,181
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NOTE 8 FINANCIAL ASSETS

ACCOUNTING POLICIES

Investments in subsidiaries are measured according to the equity method. Investments are measured at the proportionate share of
the equity value of the relevant subsidiary determined in accordance with the Group’s accounting policies, subject to deduction or
addition of unrealised intercompany profits and lossss, and subject to addition or deduction of the remaining value of positive or
negative goadwil determined in accordance with the purchase method.

Investments in subsidiaries with a negative net asset value are measured at DKK 0, and any receivable from these enterprises is
written down to the extent that the receivable is uncollectible. To the extent that the parent company has a legal or constructive
obligation to cover a negative balance exceeding the receivable, the remaining amount is recognised under provisions

DKK 000 Invesiments in subsidiaries
Cost at 1 January 2020 1.465,073
Additions 0
Costs at December 31 2020 1.465,073
Value adjustments 1 January 2020 (658,436)
Foreign exchange adjustments (38,180)
Profit for the year 211,788
Dividends (79,604)
Amortisation of goodwill (5,871)
Value adjusiments at 31 December 2020 (570,283)
Carrying amount at December 31 2020 894,790

See note 31 to the group financial statements on page 48 for information on investments in subsidiaries.

NOTE 9 SHARE CAPITAL

See note 18 to the Group financial statements on page 40 for information on share capital.

NOTE 10 PROPOSED DISTRIBUTION OF PROFIT FOR THE YEAR

DKK 000 2020 2019
Proposed dividend 66,784 58,061
Retained earnings 144,971 41,183
Proposed distribution of profit for the year 211,755 100,144

The proposed dividend is 25 per cent of the share capital excluding treasury shares.
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NOTE 11 DEFERRED TAX

DKK 1000 2020 2019
Deferred tax at 1 January {49,685) {45,049)
Deferred tax adjustment in respect of prior periods (7,030) (2,336)
Deferred tax for the year 843 (2,300)

(55,872) (49,685)

Specification of deferred tax assels and deferred tax:

Intangible assets 8,911) -
Property, plant and equipment 442 -
Current assets 0 2,300
Claw-back from international joint taxation {54,415) (47,385)
Tax-oss carryforward, deductible for tax purposes 7,012 -

(65,872) (49,685)

Recognised in the balance shest as:
Deferred tax ligbility (65,872) (49,685)
Deferred tax (55,872) (49,685)

NOTE 12 CONTINGENCIES AND OTHER FINANCIAL COMMITMENTS

The Danish companies in the Group are jointly and severally liable for taxes on the Group's jointly-taxed income etc. COWI Holding A/S
functions as the managemesnt company in terms of joint taxation, and the total amount is stated in the annual report.
COWI Holding A/S is liable for taxes on the Group’s jointly-taxed profit.

COWI Holding A/S has signed a letter of intent to a subsidiary not to demand repayment of a DKK 6 million loan, until the subsidiary is able
to generate sufficient cash flow.

DKK ‘000

2020 2019
Guarantees
Guarantee facility at 31 December 687,283 682,232
Drawn for perfarmance bonds relating to projects in progress 158,076 179,261
Drawn for other guarantees 60,458 66,666
Total drawn guarantees 218,634 245,927
For guarantees, the following assets have been provided as securty to credit institutions:
Cash at a camying amount of 767 2299
Securities at a carrying amount of 168,375 163,322
Total securities 169,142 166,621

COWI Holding A/S's guarantess through cash and securities can be terminated by the company from day to day.

See note 26 to the group financial statements on page 44 for further information on contingencies and other financial commitments.

NGTE 13 RELATED PARTY TRANSACTIONS

See note 27 to the group financial statements on page 45 for information on related party transactions.

NOTE 14 THE BOARD OF DIRECTORS AND THE EXECUTIVE BOARD

See note 28 to the group financial statements on page 46 for information on the Board of Dirsctors and the Executive Board.
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STATEMENTS ON
THE ANNUAL REPORT

STATEMENT BY THE
BOARD OF DIRECTORS
AND THE EXECUTIVE
BOARD

Teday, the Beard of Directors and the
Executive Beard considered and ap-
proved the annual report for the financial
year 1 January-31 December 2020 of
COWI Halding A/S. The annual report
has been prepared in accordance with
the Danish Financial Statements Act. In
our gpinicn, the accounting policies ap-
plied are appropriate and the accounting
estimates made are adegquate.

EXECUTIVE BOARD:

JN

Chief Executive Officer

BOARD OF DIRECTORS:

STEEN RISGAARD
Chairman

6) LBFX Gorvhd Jon

BIRGITFFARSTAD LARSEN

bji:k" (C_%"’M?T

KRISTIN SANDBERG"

* Elected by the employees.

TOMAS BERGENDAHL
Chief Financial Officer

Furthermore, we find the overall presenta-
tion of the financial statements and the
consclidated finaricial statements to be
true and fair. In our opinion, the annual
report gives a true and fair view of the
Group's and the parent company’s
assets, liabilties, equity, finandcial position
and the results of the Group’s and the
parent company’s activities and the
Group's cash flows for the financial

year 1 January-371 December 2020 in
accordance with the Danish Financial
Statements Act.

Pl

RASMUS @DUM
Chief Operating Officer

b A

JUKKA PERTOLA
Vice Chairman

%’WJ
THOMAS STIBORG

% /7

NIELS FOG*

In our opinion, the management’s
review gives a fair presentation of
the issues covered and describes
the Group’s most material risks and
uncertainties.

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

Kongens Lyngby, 25 February 2021

JENS GAARD CHRISTOFFERSEN

Chief Business
Development Officer

ot s

“ HENRIETTE HALLBE

g

HENRIK ANDERSEN

m

JASPER KYNDI*

THYGESEN
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INDEPENDENT
AUDITOR’S REPORT

To the Shareholders of
COWI Holding A/S

OPINION

In cur opinion, the Consolidated
Financial Statements and the Parent
Company Financial Statements give

a true and fair view of the financial
position of the Group and the Parent
Company at 31 December 2020, and
of the results of the Group’s and the
Parent Company's operations as well
as the consolidated cash flows for the
financial year 1 January-31 December
2020 in accordance with the Danish
Financial Statements Act.

We have audited the Consclidated
Fnancial Statements and the Parent
Company Financial Statements of
COWI Holding A/S for the financial
year 1 January-371 December 2020,
which comprise profit and loss ac-
count, balance sheet, statement of
changes in equity and notes, including
a summary of significant account-

ing policies, for both the Group and
the Parent Company, as well as
consclidated statement of cash flows
(“financial statements”}.

BASIS FOR OPINION

We conducted our audit in accordance
with International Standards on Auditing
(ISAs) and the additional requirements
applicable in Denmark. Qur respon-
sibilities under those standards and
requirements are further described in
the Auditor’'s Responsibilities for the
Audit of the Financfal Statements sec-
tion of our report. We are independent
of the Group in accordance with the
International Ethics Standards Board
for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code}
and the additional requirements appli-
cable in Denmark, and we have fulfilled
our other ethical responsibilities in ac-
cordance with these requirements. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

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 as-
surance conclusion thereon.

In connection with our audit of the
financial statements, our responsibil-
ity is to read Management’s Review
and, in doing s, consider whether
Management’s Review is materially in-
consistent with the financial statements
or our knowledge obtained during

the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to con-
sider whether Management’s Review
provides the information required under
the Danish Financial Statements Act.
Based on the work we have performed,
in our view, Management’s Review is

in accordance with the Consolidated
Financial Statements and the Parent
Company Financial Statements and
has been prepared in accordance

with the requirements of the Danish
Financial Statement Act. We did not
identify any material misstatement in
Management’s Review.

MANAGEMENT’S
RESPONSIBILITIES FOR THE
FINANCIAL STATEMENTS
Management is responsible for the
preparation of Conscolidated Financial
Statements and Parent Company
Financial Statements that give a true
and fair view in accordance with

the Danish Financial Statements

Act, and for such internal control as
Management determines is necessary
to enable the preparation of financial
statements that are free from material
misstaternent, whether due to fraud
or error.

In preparing the financial statements,
Management is responsible for as-
sessing the Group's and the Parent
Company’s ability to continue as a
going concern, disclosing, as applica-
ble, matters related to going concern
and using the going concern basis of
accounting in preparing the financial

FINANCIAL STATEMENTS 61

statements unless Management either
intends to liguidate the Group or the
Parent Company or to cease opera-
tions, or has no realistic alternative but
to do so.

AUDITOR'S RESPONSIBILITIES
FOR THE AUDIT OF THE
FINANCIAL STATEMENTS

Our objectives are to obtain reascnable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due

to fraud or error, and to issue an audi-
tor'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
I1SAs and the additional reguirements
applicable in Denmark will always
detect a material misstatement when

it exists. Misstatements can arise from
fraud or error and are considered mate-
rial if, individually or in the aggregate,
they could reascnably be expected

to influence the economic decisions

of users taken on the basis of these
financial statements.

As part of an audit conducted in ac-
cordance with 1I5As and the additicnal
reguirements applicable in Denmark,
we exercise professional judgment
and maintain professional skepticism
throughout the audit. We also:

> |dentify and assess the risks of
material misstatement of the financial
statements, whether due to fraud
or error, design and perform audit
procedures responsive 1o those risks,
and cbtain audit evidence that is
sufficient and appropriate to provide
a basis for our opinicn. The risk of
not detecting a material misstatement
resulting from fraud is higher than for
one resulting from error as fraud may
invelve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

A%

Obtain an understanding of internal
control relevant to the audit in order
to design audit procedures that are
appropriate in the circumstances, but
nat for the purpose of expressing an
opinion on the effectiveness of the
Group’s and the Parent Company’s
internal control.
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> Bvaluate the appropriateness of
accounting palicies used and the
reascnableness of accounting
estimates and related disclosures
made by Management.

> Conclude on the appropriateness
of Management's use of the gaing
concern basis of accourting in
preparing the financial statements
and, based on the audit evidence
cbtained, whether a material
uncertainty exists related to events or
conditions that may cast significant
doubt on the Group’s and the Parenrt
Company's ability to continue as a
going concern. If we conclude that
a material uncertainty exists, we are

reqguired to draw attention in our audi-

tor's report to the related disclosures
in the financial statements or, if such
disclosures are inadeguate, to modify
our opinion. Our conclusions are

based on the audit evidence cbtained

up to the date of our auditor’s report.

> Evaluate the cverall 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.

> Obtain sufficient appropriate audit
evidence regarding the financial

information of the entities or business

activities within the Group to express
an opinicn on the Consolidated

Financial Statements. We are respon-
sible for the direction, supervision and

performance of the group audit.

We remain sclely responsible for

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

However, future events or conditions
may cause the Group and the Parent
Company to cease to continue as a
going concern.

Hellerup, 25 February 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRno 33771231

JESPER MOLLER LANGVAD SOREN ALEXANDER
State Authorised State Authorised
Public Accountant Public Accountant
mne21328 mned2824
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COWI HOLDING A/&
COMPANY
INFORMATION

COMPANY INFOCRMATION
COWI Holding A/S

Parallelvej 2

2800 Kongens Lyngby
Denmark

Tel. +45 56 40 00 Q0

Fax +45 46 40 99 99
WWW,COWI.com
www.cowiholding.com
cowi@cowi.com

Company registration number
32892973

BOARD OF DIRECTORS
Steen Riisgaard, Chairman
Jukka Pertola, Vice Chairman
Thomas Stig Plenborg

Birgit Farstad Larsen
Henriette Hallberg Thygesen
Henrik Andersen

Kristin Sandberg

Niels Fog

Jasper Kyndi

EXECUTIVE BOARD

Lars-Peter Sebye, Chief Executive Officer

Tomas Bergendahl, Chief Financial Officer

Rasmus @dum, Chief Operating Officer

Jens Hejgaard Christoffersen, Chief Business Development Officer

AUDITORS

PricewaterhouseCoopers

Strandvejen 44

2900 Hellerup

Denmark

State Authorised Public Accountants

Jesper Mgller Langvad and Seren Alexander

ANNUAL GENERAL MEETING
The annual general meeting will be held

anline on 25 March 2021,
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COWI'S ORGANISATION AT 25 FEBRUARY 2021

BOARD OF DIRECTORS

EXECUTIVE BOARD

LARS-PETER S2BYE
Chief Executive Officer

TOMAS BERGENDAHL
Chisf Financial Officer
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RASMUS ZDUM
Chief Operating Officer

DENMARK

NORWAY

SWEDEN

INTERNATIONAL

MICHAEL

¥

JENS H2JGAARD
CHRISTOFFERSEN
Chief Business

Development Officer

BUSINESS SUPPORT

ARKITEMA

THOMAS

HENRIK MARIUS ANDERS
WINTHER WEYDAHL BERG WIKTORSON BINDSEIL KVEIBORG
Executive Vice Executive Vice Executive Vice Executive Vice Managing Director
President President President President
» Society and Utilities » Buildings + Buildings » Transportation > Living
» Transportation - Water and » Industry intemational > Working
. Buildings and Environment . Civil » Energy international . Health
Industry » Transportation and » COWIUK . Urban
. Global Advisory. Urban Development. SUBSIDIARES » COWI North America. . Leaming
» AEC Advanced > Culture
SUBSIDIARIES SUBSIDIARIES Engineering SUBSIDIARIES st
. COWI Belgium SPRL * Aquatearn COWI AS. Computation . COWI Gulf A/S - nrastiuctrs
{Belgium) Aktiebolag {Bahrain and UAE) > Client consultancy.
. COWI Indlia Private » COW Projektbyran . COWI Korea Co., Ltd.
Ltd. (India) AB {South Korca) SUBSIDIARIES
. COWI Mozambique » UAB COWI Lietuva . COWI North America » Arkiterna Architects
Lda. (Mozambique) Lithuania). Halding, Inc. (UDA AS, (Norway)
+ COWI Zimbabwe + COWI North America, ’ ﬁg“(esma g‘fc)h“eﬁs
, faweden,
. COWI Palska Sp. Inc. (USA) ,
- Arkiterna K/S.

z 0.0. {Poland).

» COWI North America
Ltd. (Canada)

» COWI Hong Kong
limited fHong Kong)

» COWI Singapore Pte.
Ltd. (Singapore)

» COWI Limited
(Uganda)

. COWI UK Limited (UK)

» TDA COWI AS
(Norway)

» COWI Consulting Inc.
(USA)

» COWI Consulting
(Beiling) Ltd. Co.
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EMPLOYEES COWIFONDEN

Class B shares. Classss A and B shares

COWI HOLDING A/S

COowI
INTERNATION

COWl

COWIAS COWI HOLDING AB ARCHITECTURE A/S

WHOLLY WHOLLY WHOLLY WHOLLY
AND PARTLY AND PARTLY AND PARTLY AND PARTLY
OWNED COMPANIES OWNED COMPANIES OWNED COMPANIES OWNED COMPANIES

WHOLLY
AND PARTLY
OWNED COMPANIES

COWI OFFICES AROUND THE WORLD AT 25 FEBRUARY 2021

BAHRAIN LITHUANIA POLAND TANAN
COWI GULF A/S Bahrain Branch Office UAB COW Lietuva COWI Polska Sp. zo.o COWI A/S Talwan Branch
> Manama > Vilnius - Biglsko - Biala > Talpsi
> Gdansk
BELGIUM MOZAMBIGUE » Wroclaw UAE
COWI Belgium SPRL COWI Mozambigue Lda. COWI GULF A/S
» Brussels + Maputo GATAR Abu Dhabi Branch Office
COWI A/S Qatar Branch > Abu Dhabi
CANADA NORWAY  Doha
GOWI North America Lid COWI AS C%WéQULF A8 Dueal Branch Office
> Edmonton, Alberta > Bergen SINGAPCRE + Dubal
= Halifax, Nova Scotia » Bode COWI Pte. Ltd.
> North Vancouver, British Columbia » Drammen > Singapore UGANDA
» Flekkeford COWI Limited
CHINA > Frederikstad SOUTH KOREA » Kampala
> Forde
COWI Consulting (Beiing) Lid. Go. | Harmr COWI Korsa Co., L1,
» Beijing . Haugesund » Seoul (Bundang) UNITED KINGDOM
. Howden COWI UK Limited
DENMARK » Honefoss SWEDEN > Derby
COWI A/S + Kongsberg COWI AB » Glasgow
- Esbjerg - Kristiansand - Gothenbrg ’ b%nd‘j;‘
> Holstebro » Kristiansund » Helsingborg ’ v ixe er
» Lyngby (head office) > Larvik + Karlstad > Yor
. Odense » Levanger + Linképing » Bristol
> Ringsted > Lillehammer . Luled
s Velle » Norhsimsund . Mamb USA
+ Aalborg » Osbo + Skbude GOWI North America, Inc
> Aarhus » Stavanger > Stenungsund » Plymouth, Massachussetts
» Tromse + Stockholm » Bridgeport, Connecticut
Arkiterna K/S » Trondheim > Sundsvall > Mount Pleasant, South Carolina
> Aarfus » Voss » Winersborg - New York, New ork
> Copenhagen > Qakland, California
Aquateam COWI AS AEC AB > Seattle, Washington
GERMANY > Oslo + Gothenburg
COWI A/S Hamburg Branch Office » Stockholm
. Hamburg Arkitsma Architects AS » Uppsala
+ Oslo » Vxo
GREENLAND VAN COWI Projektbyrén AB
COWI A/S Greenland Branch Office . Stockholm
. Nuuk COWI & Partners LLC . Uppsala
> Muscat
INDIA Arkitema AB
COWI India Private Ltd. PHILIPPINES > Stockholm
: Bangalore COWI A/S Philippine Branch > Malmo
> Chennai > Makati City, Manila

> Dehi (Gurgaon)
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STEEN RISGAARD
Chairman

Born 1851, MSc
(Microbiology). Onthe Board
of COWI Holding A/S since
2013. Independent of COWI

Compstencies in compliance
with the adopted competency
profile: Corporate governance;
senior management of

global companies; customer
relations management; people
management in knowledge-
based companies; M&A or
alllance experience; and
business development.

BIRGIT FARSTAD LARSEN

Born 1874, MSc (Civil and
Environmental Engineering)
and Senior Vice President
(Buildings), COWI AS. With
COW since 1989, On the
Board of COWI Holding A/S
since 2019. Not independent
of COWl.

JUKKA PERTOLA
Vice Chairman

Born 1860. MSc (Electrical
Engineering). Professional
board member. On the Board
of COWI Holding A/S since
2015, Independent of COWI

Competencles in compliance
with the adopted competency
profile: Corporate governance;
financial and risk management
experience from global
companies; customer
relations managsment,
including sales, marketing
and branding; people
management in knowledge-
based companies; operational
excellence in service
companies; and M&A or
aliance experience,

NIELS FOG

Elected by the employess.
Born 1860. MSc (Engineering)
and Quality Manager (Green
Fuels and Thermal Power) at
COWI A/S. With COW since
1986. On the board of COWI
Holding since 2020. Not
independent of COWI.

Competencies in compliance
with the adopted competsncy
profile: Financial and risk
management; business
development and project
management; strategy
development and
implementation; cross-cultural
understanding from working
with projects globally; senior
management experience

from Nordic consulting
companies; customer relation
management including sales;
people management in
knowlsdge-based companies;
operational excellence in
service companies; and
experience with innovation.

Competencles in compliance
with the adopted
competency profile; Project
management; cross-cultural
understanding from working
with projects globally;

people management in
knowledge-based companies;
operational excellence in
service companies; and
experience with innovation.
Special competencies for
employee-elected members,
in compliance with the
adopted competency

profile: Experience and
broad knowledge of how the
company works and what
goes on among employess;
ability to balance employee
and business perspective;
ability to achise on appropriate
forms of communication.

THOMAS STIG PLENBORG

Born 1867. MSc (Economics
and Business Administration)
and PhD. Professor at
Copenhagen Business School.
On the Board of COW Holding
A/S since its formation in
2010, Independent of COWI,

Competencies in compliance
with the adopted compstency
profile: Global financial and
risk management; operational
excellence in service
companies; M&A or alliance
experience; and business
development

JASPER KYNDI

Elected by the employees.
Born 1871. MSc (International
Planning) and MBA. Senior
Business Development
Director at COWI A/S, With
COWl since 2003. On the
board of COWI Holding

since 2020, Not independent
of COw.

Competencies in compliance
with the adopted competency
profile: Business development;
customer relation
management including sales,
marketing and branding;
advanced proposal processes;
strategy development

and implementation

Special competencies for
employee-elected members,
in compliance with the
adopted competency

profile: Experlence and

broad knowledge of how the
company works and what
goes on in the company;
ability to balance employes
and business perspective;
ability to advise on appropriate
forms of communication;

and diversity in business
experience, geographical
experience and gender.
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HENRIETTE HALLBERG
THYGESEN

Born 1871. MSc
(Mathematics & Economics)
and PhD. CEQ of Feet &
Strategic Brands, Executive
Vice President and member
of the Executive Board, A.P.
Maller - Maersk A/S. On the
Board of COWI Holding since
2017. Independent of COWI

Competencies in compliance
with the adopted competency
profile: Corporate governance;
senlor management of

globial companies; customer
relations management;
people management in
knowledge-based companies;
operational excellence in
service companies; business
development; M&A or alliance
experience; global financial
and risk management.

KRISTIN SANDBERG

Elected by the employsss.
Born 1378. MSc (Civil
Enginesring) and Vice
President (Civil West) at COWI
A/S. With COWI since 2001,
On the board of COWI Holding
since 2020. Not independent
of COwWI.

Gompetencles in compliance
with the adopted competency
profile: People management in
knowledge-based companies;
operational excellence

in senice companiss;
business development

and project management;
strategy development and
implementation; financial

and risk management

Special competencies for
employee-elected members,
in compliance with the
adopted competency

profile: Experience and

broad knowledge of how the
company works and what
goes on among employess;
ability to balance employes
and business perspective;
ability to advise on appropriate
forms of communication;

and diversity in business
experience, geographical
experience and gendsr.

HENRIK ANDERSEN

Born 1984. MSc (Civil and
Structural Engineering), HD
in International Business and
Senior Project and Market
Director (Transportation
International) at COWI A/S
On the board of COWI
Holding since 2018. Not
independent of COWI

Competencies in compliance
with the adopted competency
profile: Senior management
of Nordic consultancy
Ccompanies; customer
relations management
including sales, marketing
and branding; people
management in knowledge-
based companies;
operational excellence in
senice companies; financial
management; and business
development.
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COWI Helding ArS
Parallelvej 2

2800 Kengens Lyngby
Denmark

+45 56 40 00 00

cOowl.com
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Til generalforsamlingen i COWI AS
Uavhengig revisors beretning

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert COWT AS' &rsregnskap som bestér av balanse per 31. desember 2020, resultatregnskap
og kontantstremoppstilling for regnskapséret avsluttet per denne datoen og noter til drsregnskapet,
herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende &rsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2020, og av dets resultater og
kontantstremmer for regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har giennomfort revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
Arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vire
pvrige etiske forpliktelser i samsvar med disse kravene. Etter vir oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vér konklusjon.

Purig informasjon

Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i &rsrapporten
bortsett fra Arsregnskapet og den tilhgrende revisjonsberetningen.

Vér uttalelse om revisjonen av &rsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den
gvrige informasjonen.

I forbindelse med revisjonen av Arsregnskapet er det var oppgave 4 lese pvrig informasjon med det
form4l & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
&rsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den pvrige informasjonen inneholder vesentlig feilinformasjon er vi
pilagt & rapportere det. Vi har ingenting 4 rapportere i s& henseende.

Styrets og daglig leders ansvar for drsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for & utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er ogsé ansvarlig for slik internkontroll som den finner nepdvendig
for & kunne utarbeide et Arsregnskap som ikke inneholder vesentlig feilinformasjon, verken som folge
av misligheter eller utilsiktede feil.

PricewaterhouseCoopers AS, Kalnesveien 5, 1712 Gralum
T: 02316, org. no.: 987 009 713 MVA, www.pwce.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autoriseri regnskapsforerselskap
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Uavhengig revisors beretning - COWI AS
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Ved utarbeidelsen av Arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for Arsregnskapet s4 lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen auv drsregnskapet

Vért mal med revisjonen er 4 oppné betryggende sikkerhet for at rsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og 4 avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hoy grad av sikkerhet,
men ingen garanti for at en revisjon utfert i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppstd som folge av misligheter eller utilsiktede feil. Feilinformasjon blir vardert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke gkonomiske beslutninger som
brukerne foretar basert p& Arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
&rsberetningen om arsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering
er konsistente med arsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
ngdvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til & sprge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokferingsskikk i Norge.

Sarpsborg, 19. februar 2021
PricewaterhouseCoopers AS

Linda K. Arvesen
Statsautorisert revisor
{elektronisk signert)

(2)
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Revisjonsberetning 2020

Signers:
Name Method
Arvesen, Linda Kristin BANKID_ MOBILE

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2021-02-19 11:34

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,

20.03.2022 kl 02:39 Brgnngysundregistrene

Side 76 av 93



EE- Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 979364857

Regnskapsaret 2020

COWI AS

Arsberetning
Arsregnskap

- resultatregnskap

- balanse

- kontantstremoppstilling
- noter

Revisjonsberetning

COWI AS

20.03.2022 kI 02:39 Brgnngysundregistrene Side 77 av 93



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 979364857

ARSBERETNING 2020

COWI AS er et heleid datterselskap av COWI A/S
Holding (Danmark) og inngar i COWI-gruppen. Det
norske sesterselskapet Arkitema Architects AS eies
ogsd av COWI A/S Holding. COWI AS eier 100% i
datterselskapene Aquateam COWI AS og TDA COWI
AS, begge hjemmeherende i Norge. Hoveddelen av
COWIs aktivitet i Norge uteves av COWI AS.

COWI AS oppnidde 1 2020 et overskudd for skatt p4
MNOK 142. Omsetningen endte pd MNOK 1.959.,6.
Selskapet har opprettholdt den gode farten fra 2019.
Resultatforbedringen er et resultat av flere fokuserte
innsatsomrader:

- Sterkt fokus pa prosjektgjennomfering,

- Fokus pé forbedre den kommersielle forstielsen

- Milrettet arbeid med kundesentrisitet og
verdiskapning sammen med kunder

- Organisatoriske grep (for eksempel styrking av
markedsorganisasjonen).

VIRKSOMHETEN

COWI AS er en ledende rédgivende
ingeniervirksomhet. Lesningene COWI kommer med
skal bygge pd integrert ridgivning i skjeringspunktet
mellom teknikk, milje og samfunnsplanlegging.
Gjennom integrert radgivning bidrar selskapet til &
innfri ambisjonen om miljevennlige lesninger og ekt
verdiskaping for kunde, samfunn og sluttbrukere.

COWT AS legger stor vekt pa aktiv deltagelse innenfor
de strategiske satsingsomridene til COWI-gruppen.
Dette leder til bedre innsikt og gjer selskapet mer
attraktivt som samarbeidspartner for kunder og ikke
minst som arbeidsgiver i et toft arbeidsmarked. Et
betydelig samarbeid mellom de mer enn 6.600
medarbeiderne i COWI-gruppen styrker
tjenestetilbudet overfor det norske markedet ved at
selskapet til enhver tid kan tilby riktig sammensatt
kompetanse til det enkelte prosjekt. Mange prosjekter
er vunnet pa grunn av godt samarbeid pé tvers av
COWI-gruppen.

COWI AS tilbyr radgivings- og prosjekteringstjenester
gjennom folgende markedsdivisjoner:

+ Bygninger

e Transport og byutvikling

¢ Vann og milje

12019 var Mapping et eget forretningsomrade, men det
ble i April 2020 signert en avtale om salg av denne
enheten til Hexagon, betinget av godkjennelse fra de
norske sikkerhetsmyndigheter. Fullfarelse av
transaksjonen har tatt lenger tid enn ventet, men den
forventes ferdigstilt i farste kvartal av 2021.

I tillegg til starre kontorlokasjoner i Oslo, Fredrikstad
Trondheim og Bergen, har COWI AS en rekke mindre
og mellomstore kontorer rundt om i landet. En
desentralisert tilstedevaerelse med 21 kontorer skaper
nzrhet til de lokale markedene, samtidig som det samlet
sett gir kapasitet og kompetanse til 4 dekke de sterste
prosjektoppgavene. Ogsa i 2020 har selskapet hatt fokus

pa mobilitet av medarbeidere og at ressurser blir benyttet
i prosjekter i andre geografiske omrader enn der de
primert er hjemmeherende. Dette gir en ensket
fleksibilitet og robusthet. Selskapet seker ogsa aktivt et
godt lokalt markedsgrunnlag for & skape lennsomhet.

BEGIVENHETER

2020 har for medarbeiderne veert et ar preget av
ekstraordinzre tiltak grunnet Covid-19 og utstrakt bruk
av hjemmekontor. Det har veert betydelig mindre
reiseaktivitet, seminarer og kursing, noe som har
pévirket kostnadsbildet positivt. Ingen balanseferte
eiendeler er negativt pavirket av pandemien.
Produksjonen har holdt seg stabil gjennom 2020 og
o0gsé ordrereserverne har holdt seg pé et stabilt, godt
nivd. Grunnet pandemien har faktureringsgraden ligget
litt lavere enn tidligere &r og det har vert okt bruk av
omsorgsdager.

COWTI AS har intensivert satsningen pé fornybar
energi og vunnet flere prosjekter innen dette omradet,
blant annet som hovedridgiver for Kildn, verdens
ferste nullutslippshavn, og Oslo Havn. Det har i 2020
o0gsa vart ckstra fokus pa ekt kundesentrisietet og
kommersiell teft, samt reduksjon av prosjekttap.

COWI AS styrket sin posisjon som attraktiv
arbeidsgiver blant teknologistudenter i 2020. I
studentundersekelsene fra Universum og
Karrierebarometeret har COWI best utvikling i
radgiverbransjen. I sistnevnte karing klatret COWI
seks plasser og rangeres som byggenzringens nest
mest attraktive arbeidsgiver.

I februar 2020 fikk COWI medhold i lagmannsretten i
en starre rettstvist med en kunde. Utfallet pavirket
2020 regnskapet positivt.

DRIFT

COWI AS oppnadde i 2020 samlede driftsinntekter pa
MNOCK 1.959,6 (MNOK 1.8701 2019).
Driftsresultatet i 2020 endte pa MNOK 137,9 (MNOK
68,5 12019). Etter finansposter ble overskuddet
MNOK 142,0 for skatt og MNOK 108,5 etter skatt.

Etter styrets og administrasjonens oppfatning, gir det
fremlagte resultatregnskapet og balanse med tilherende
noter rettvisende informasjon om driften og selskapets
stilling ved arsskiftet. Styret kjenner ikke til forhold
som kan pavirke vurderingen av selskapet utover det
som fremgar av regnskapet.

Foruten datterselskapet Aquateam COWI AS drives det
ingen vesentlig egen forskning eller utvikling etter den
regnskapsmessige definisjonen. Det pagér dog lepende
innovasjonsarbeid i den daglige driften gjennom
prosjektene, og selskapet arbeider kontinuerlig med
smartere og mer effektive lasninger for sine kunder.

Konsernet har leieavtaler for alle lokaler i Norge og
binder derfor ingen kapital i fast eiendom i Norge.
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KONTANTSTROM
Kontantstrem fra operasjonelle aktiviteter var netto
positiv med MNOK 110,3 (MNOK 110,8 1 2019).

Kontantstrem fra investeringsaktiviteter utgjorde netto
MNOK -51,5 (MNOK -93,5 1 2019). Endringen mot
2019 var farst og fremst relatert til gkt fordring mot
morselskap som felge av ekt innestiende i
konsernkontoordningen. Samlede investeringer i
driftsmidler og immaterielle eiendeler utgjorde MNOK
14,5. Belopet bestir i hovedsak av investeringer knyttet
til datautstyr (hardware og software), inventar, og
bygningsmessige tilpasninger.

Kontantbeholdningen pr. 31.12.2020 var pd MNOK 0,6
(MNOK 0,6 pr 31.12.2019).

I tillegg til fri kontantbeholdning har COWT AS
MNOK 248,8 innestiende pa konto i norsk bank
knyttet opp mot konsernkontoordning med COWI
Holding A/S (DK) som hovedinnehaver.

COWT AS har ingen rentebzrende langsiktig gjeld. Det
er pa vanlig mite avsatt for risiko knyttet til
reklamasjoner og kunder.

COWT AS er i mindre grad eksponert for rente-, valuta-
cller annen finansiell risiko. Styret og ledelsen er
opptatt av & bedre selskapets likviditet og arbeider
kontinuerlig med dette og lepende risikokontroll.
Konsernets totale likviditet og finansielle beredskap
ivaretas av COWI Holding A/S.

EGENKAPITAL
COWI AS sin egenkapitalandel var pr. 31.12.2020 pa
20,0% (20,0% pr 31.12.2019).

Alle forpliktelser overfor bankforbindelsen til
konsernet er overholdt.

FORTSATT DRIFT

I samsvar med regnskapsloven, bekrefter styret at
forutsetning om fortsatt drift er lagt til grunn ved
avleggelsen av drsregnskapet. Til grunn for antagelsen
ligger en sunn ekonomisk og finansiell stilling,
budsjettet for 2021, og tidligere omtalte langsiktige
strategiske planer og malsettinger. COWI AS har
gjennom 2020 klart seg bra gjennom Covid-19
pandemien. Utfordringer knyttet til pandemien og
produksjon har blitt hindtert pa en god mate.

ORGANISASJON OG ARBEIDSMILJS
Pr. 31.12.2020 har COWI AS 1.339 ansatte, inklusive
de i permisjon, og totalt 1.289 arsverk.

I lepet av 2020 ble det ansatt 146 personer mens 92
sluttet. Tilsvarende tall for 2019 var ansettelse av 220
personer mens 133 sluttet.

Sykefravaret var pd 3,8% i 2020 (mot 4,2% 1 2019),
hvorav 3,0% (mot 3,1% i 2019) utgjorde langtids-
sykefraver for selskapet.

COWI hadde i 2020 24 ulykker eller nestenulykker
som er meldt inn som avvik og fulgt opp som HMS-
hendelse med korrigerende og forebyggende tiltak.

COWI AS driver sin virksomhet i moderne lokaler med
tidsmessige hjelpemidler. Gjennom hele éret har det
veart et godt samarbeid med de ansatte og deres
organisasjoner. Med bakgrunn i dette og lepende
tilbakemeldinger fra systematiske
medarbeiderundersekelser er arbeidsmilject ansett &
vare godt.

MILJORAPPORTERING

COWI AS har ingen produksjon som forurenser det
ytre milje, men er bevisste pé at ogsd var type
kunnskapsbedrift indirekte pavirker miljset og felger
derfor tett opp forhold knyttet til det interne
miljearbeidet. COWI arbeider dedikert mot 4 bli
karbonnaeytrale. I 2020 ble dette oppnidd gjennom
kvotekjep, mens ambisjonen mot 2030 er & redusere
CO: fotavirykket med 70 prosent sammenlignet med
2008-nivaet og vere klimaneytrale innen 2050. Nesten
halvparten av reduksjonen vil realiseres gjennom
mindre reiseaktivitet. Vi har betydelig redusert
reisevirksomheten i 2020 som har pavirket CO:
fotavtrykket positivt.

COWTI tilbyr mange tjenester innenfor innovative
energilesninger til bygg og komplekse funksjonsbygg.
Klimaregnskap i et livssyklusperspektiv, samt
ombruksdiskusjoner preger bransjen. Vi jobber tett
med vire egne arkitekter i Arkitema og andre for a
underseke hvordan vi eksempelvis kan gjenbruke
sterre konstruksjonselementer. Innenfor
berekraftsomradet bidrar vi ogsa med radgivning for
kunder som ettersper dette i ekende grad.

Innenfor andre fagomréider er det szrlig COWISs bidrag
til en bedre energimiks i samfunnet som er sentralt. Vi
har spesialkompetanse innenfor blant annet
karbonfangst og lagring, havgiende vindmesller og
grenn mobilitet. COWIs internasjonale milje har jobbet
pé prosjekter som er ansett som verdensledende innen
havvind.

SERTIFISERINGER
COWI AS ble i februar 2020 sertifisert etter ISO
9001:2015 standarden.

COWI AS har over lengre tid vert
Miljefyrtarnsertifisert etter Hovedkontormodellen og
maler kontinuerlig pa tre hovedparametere: CO»-
utslipp, energiforbruk og avfall. A vere Miljefyrtirn
sertifisert innebarer et systematisk arbeid med
miljetiltak i virksomheten. Et Miljefyrtarn sertifikat
oppfyller fastsatte miljekriterier og gjennomferer tiltak
for 4 sikre miljevennlig drift internt og i oppdrag.
Miljefyrtarn er et miljsledelsessystem med EU-
godkjenning pa lik linje med ISO 14001 Miljeledelse
og EMAS.

LIKESTILLING, DISKRIMINERING OG
TILGJENGELIGHET

20.03.2022 kI 02:39

Brgnngysundregistrene

Side 79 av 93



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 979364857

Som en del av et internasjonalt konsern tilstreber
COWI & veere en mangfoldig og attraktiv arbeidsplass
hvor ansatte skal oppleve 4 kunne vare seg selv, og
hvor gjensidig toleranse og respekt star sentralt. Vi er
opptatt av at vare medarbeidere skal ha like muligheter
til ansettelse, forfremmelse og utvikling, uavhengig av
kjenn, etnisitet, religion, livssyn, funksjonsevne,
secksuell orientering kjennsidentitet, kjennsuttrykk,
alder og kombinasjon av disse. COWI ser mangfold i
organisasjonen som en verdi, blant annet ved at ulike
perspektiver, erfaringer og egenskaper bidrar positivt
til vir kompetanse og muligheter for 4 lose
morgendagens oppdrag. P4 den miten mener vi at vare
medarbeidere best kan forholde oss til, og betjene, et
marked med forskjellige oppdrag, kunder og
kundeinteresser.

COWT har gjennom flere ar hatt fokus pa mangfold. I
2020 har fokuset szrlig veert pa kartlegging og tiltak
knyttet til kjennsbalanse, men vi har ogsa hatt aktivitet
innenfor andre deler av mangfold- og
inkluderingsarbeidet. Et arbeid med & fastsette nye
mal- og handlingsplaner med skt fokus pa
kompetanseheving innen mangfold og diskriminering
er innledet og gjennomgitt i selskapets styre.

COWIs interne retningslinjer om mangfold, likestilling
og ikke-diskriminering er inkludert i vére
personalhdndbeker. Mangfoldsarbeidet er forankret i
COWI-konsernets “Group Diversity Policy”. Vier
opptatt av a lefte frem ulike rollemodeller for mangfold
i var kommunikasjon internt og eksternt.

Niér det gjelder lennsregulering, har COWI
retningslinjer som omfatter lennsutjevning mellom
kjenn. Ansatte i foreldrepermisjon blir ogsa inkludert i
vare lennsoppgjer. Som grunnlag innhenter COWI
lennsstatistikk og utarbeider arlige oversikter over
lennsniva, fordelt pd blant annet utdanningsgrupper,
kjenn, og karriereniva. I 2021 vil vi gjennomfare
lennskartlegging og analyser som vi vil planlegge,
gjennomfere og evaluere sammen med de tillitsvalgte.

Gjennom 2020 har vi oppdatert flere av vare
retningslinjer, som har bidratt til & tydeliggjore vart
arbeid for mangfold, likestilling og mot diskriminering.
Var rekrutteringspolicy bestar av et forsterket krav om
okt fokus pd mangfold og hinder mot diskriminering i
vare interne og cksterne ansettelsesprosesser. COWI
har i 2020 forsterket det interne rekrutteringsteamet,
slik at vi 1 vir rekruttering ivaretar likebehandling
gjennom standardiserte prosedyrer og verktey. Videre
har COWI i 2020 oppdatert selskapets varslingsrutiner,
og i 2020/2021 pagar det et arbeid for & oppdatere
policyen om vern mot trakassering og diskriminering
("Group Policy Harassment").

COWI gjennomferer lepende kartlegging av
kjennsbalansen i selskapet for & vurdere kvinneandel
opp mot méilsetning. COWI arbeider etter en
malsetning om like hoy kvinneandel i lederposisjoner
som i selskapet totalt sett. Andelen kvinner ved arsslutt
var 30,3 % og andel kvinner i linjeledelsen er 24 %. I
selskapets toppledergruppe er det 50 % kvinner.

Spersmal knyttet til mangfold og inkludering er en del
av vare medarbeiderundersekelser, for jevnlig status og
grunnlag for forbedring. Videre er spersmal om
diskriminering inkludert i var drlige verneundersekelse.
Resultatene falges opp med handlingsplaner.
Kartlegging av risiko og videre tiltak for ekt mangfold
og mot diskriminering, vil fortsette 1 2021.

COWI har ordninger som skal bidra positivt til
familieliv, og bedre balanse mellom jobb og fritid.
Vire medarbeidere har fleksibel arbeidstid. Vi legger
til rette for at medarbeidere av begge kjonn skal kunne
ta ensket foreldrepermisjon, og vi betaler full lenn
under fars fravar i forbindelse med fedsel (to uker).

COWIs seniorpolitikk har som formél & fremme
individets utviklingsmuligheter gjennom hele
yrkeslivet. Vi har fokus pa & opprettholde seniorenes
yrkesdeltakelse, blant annet ved 4 tilrettelegge
arbeidssituasjonen ved behov. COWI ensker 4
stimulere til at selskapets pensjonister fortsatt kan ha
en aktiv relasjon til selskapet.

STYRET

Arbeidet og oppgavene til styret folger av aksjeloven,
vedtektene, styreinstruks og den til enhver tid avtalte
arbeidsordning mellom styremedlemmene. Blant annet
har styret som oppgave a fastsette overordnede mal og
strategier, vedta budsjett- og fullmaktsrammer,
behandle og godkjenne érs- og deldrsregnskap, samt
vedta sterre investeringer og endringer i COWI AS sin
organisasjon og virksomhet.

ADMINISTRERENDE DIREKTOR

Den lepende forvaltmingen ivaretas av administrerende
direkter i samsvar med styrets beslutninger og
instruksjoner. Administrerende direkter har et naert
samarbeid med styreleder og holder styret lepende
informert om COWI AS sin virksomhet og utvikling.
Administrerende direkter og resten av ledelsen har
regelmessig felles mater for 4 vedta tiltak og
beslutinger om daglig drift og legge rammer og planer
for virksomheten fremover.

LEDELSEN

Ved utgangen av 2020 har felgende personer utgjort
ledelsen i COWI AS:

e Administrerende direktor Marius W. Berg
@konomidirekter Stina C. Byre
Divisjonsdirekter Birgit Farstad Larsen
Divisjonsdirekter Lars Christoffer Aga
Divisjonsdirekter Jesper Asferg

Teknisk direktar Ebbe Lind Kristensen
Markedsdirekter Kirsti Engebretsen Larssen
Kommunikasjonssjef May Kristin Haugen
HR-sjef Annette Dahl Franck

Juridisk sjef Jan Erik Bauge

DATTERSELSKAP
COWI AS har folgende datterselskaper som er 100%
eiet:

e Aquateam COWI AS

¢ TDA COWIAS
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FREMTIDSUTSIKTER OG FORVENTNINGER
TIL 2021

Markedsutsiktene ved inngangen til 2021 er positive.
Det er fortsatt hard konkurranse og konsolidering av
markedet forventes 4 fortsette. Mange av vére kunder
har tydelige klimaambisjoner for & stotte opp under
nasjonale méilene i Parisavtalen. Den grenne
omstillingen gir markedsmuligheter, som ventes & veie
opp mot prispress pa andre omréder. Til tross for
usikkerheter rundt Covid-19 har styret forventninger til
ytterligere resultatforbedringer for COWI AS 12021 og
COWI AS girinni 2021 med en god ordrereserve.
Selskapet malsetter lennsom vekst gjennom fokus pd
okt kundeverdi, baerekraft og digitalisering.

RESULTATDISPONERINGER
COWT AS arsresultat for 2020 er et overskudd pa
NOK 108.527.294, som styret foreslar a disponere slik:

Til utbytte 90.000.000
Til annen egenkapital 18.527.294
Sum disponert 108.527.294

Oslo, 19. februar 2021

Styret for COWI AS
Lars-Peter Sebye Rasmus Gdum Tomas Bergendahl
Styreleder Styremediem Styremedlem
Lars H Hamre John Utstrand Bjem R Lindholt
Stvremediem Styremediem Styremedlem
Marus W Berg

Administrerende direktor
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Resuliatregnskap
Belap i 1.000 NOK

COWI AS

Note 2020 2019
Honorarinntekt 8,12 1959 236 1869 755
Annen driftsinntekt 12 365 0
Sum driftsinntekter 1959 602 1869 755
Underleveranderer og utlegg 8 294 796 319597
Lonnskostnad 9,13 1272639 1226 644
Avskrivninger 2 26 812 28419
Annen driftskostnad 2,813, 14 227 456 226 568
Sum driftskostnader 1821702 1801 228
Drifisresultat 137 %00 68 527
Annen renteinntekt 2037 0
Renteinntekt fra konsernselskap 485 906
Annen finansinntekt 4901 2277
Nedskrivning av aksjer i datterselskap 3 -25 -99
Rentekostnad til konsernselskap -27 -61
Annen rentekostnad -76 -119
Annen finanskostnad -3217 -1776
Netto finansposter 4078 1128
Resuliat for skattekosinad 141 977 69 655
Skattekostnad 10 33 450 18 373
Arsresultat 108 527 51 282

20.03.2022 kI 02:39

Brgnngysundregistrene

Side 82 av 93



== Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 979364857

Balanse pr. 31.12.
Belgp i 1.000 NOK

COWI AS
EIENDELER Note 2020 2019
Anleggsmidler
Immaterielle eiendeler
Programvare 2 2495 3616
Egenutviklet programvare 2 1998 0
Goodwill 2 27309 36 870
Utsatt skattefordel 10 7154 5431
Sum immaterielle eiendeler 38 956 45917
Varige driftsmidler 2 28 874 33616
Finansielle anleggsmidler
Aksjer i datterselskap 3 2137 2162
Aksjer i tilknyttede selskap 3 786 786
Andre aksjer 4 262 263
Sum finansielle anleggsmidler 3185 3211
Sum anleggsmidler 71 014 82 744
Omlepsmidler
Igangvarende prosjekter 16 99 103 93 168
Kundefordringer 6 299 001 236 161
Konsemfordringer 6 256 074 218 104
Andre fordringer 31618 31 664
Sum kortsiktige fordringer 15 586 692 485930
Bankinnskudd og kontanter 5 553 554
Sum omlepsmidler 686 348 579 651
SUM EIENDELER 757 362 662 395
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Balanse pr. 31.12.
Belgp i 1.000 NOK

EGENKAPITAL OG GJELD

EGENKAPITAL
Aksjekapital
Overkurs

Annen egenkapital
Sum egenkapital

GJELD

Avsetning for forpliktelser
Andre avsetninger for forpliktelser
Sum avsetning for forpliktelser

Kortsiktig gjeld

Forskudd fra kunder
Leverandergjeld

Betalbar skatt

Skyldige offentlige avgifter
Utbytte

Konserngjeld
Garantiavsetning
Prosjektrelaterte avsetninger
Annen kortsiktig gjeld
Sum kortsiktig gjeld

Sum gjeld

SUM EGENKAPITAL OG GJELD

Oslo, 19. februar 2021
1 styret for COWI AS

Lars-Peter Sebye
Styreleder

John Utstrand

styremedlem

COWI AS
Note 2020 2019
7 23200 23 200
2694 2654
125 300 106 772
1 151 194 132 666
853 259
833 259
16 32327 47 589
6 47 844 47 532
10 35151 18 338
17 188 972 174 031
1 80 000 54 000
6 30 045 34 940
16 0 5168
16 11 656 [
11 169 320 147 873
15 605 315 529 470
606 168 529 72%
757 362 662 395

Tomas Bergendahl
styremedlem

Lars H Hamre

styremedlem

Marius Weydahl Berg
Adm. direktor

Rasmus @dum
styremedlem

Bjern R Lindholt
styremedlem
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Kontantstremoppstilling

Belgp i 1.000 NOK COWI AS

2020 2019
Resultat for skatt 141 977 69 655
Betalt skatt i perioden -18 360 -16 542
Tap ved salg/utrangering av varige driftsmidler 113 67
Avskrivninger 26 812 28 419
Endring igangveerende prosjekter -5 935 -7 700
Endring i kundefordringer -78 101 61 987
Endring i leverandergjeld 312 -34 561
Endring i andre tidsavgrensingsposter 43518 9 406
Nedskrivning aksjer 25 99
Netto kontantstrem fra operasjonelle aktiviteter 110 361 110 829
Netto endring innestaende konsernkontoordning -44 640 -71 986
Innbetalinger ved salg av varige driftsmidler 981 865
Utbetalinger ved kjep av driftsmidler -11 675 -14 428
Utbetalinger ved kjep av immaterielle eiendeler -2 804 -1 625
Inn-/utbetaling til fordringer konsern 6 670 -6 251
Utbetalinger ved kjep av aksjer 0 -65
Netto kontantstrem fra investeringsaktiviteter -51 467 -93 489
Inn-/utbetaling gjeld konsernselskaper -4 895 12 157
Innbetaling utbytte fra datterselskap 0 8 500
Utbetaling av utbytte til COWI Holding A/S -54 000 -40 000
Netto kontantstrem fra finansieringsaktiviteter -58 895 -19 343
Netto kontantstrem i aret -1 -2 003
Kontanter ved periodens begynnelse 554 2 557
Tilfert kontantbeholdning fra fusjoner 0 0
Kontanter ved periodens slutt 553 554

Kontanter ved periodens slutt bestar av:
Bankinnskudd 553 554

Ovrig tilgjengelig likviditet:
Innskudd pa konsernkonto 248 798 204 157
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Regnskapsprinsipper
Arsregnskapet er utarbeidet i samsvar med regnskapsloven og god regnskapsskikk, herunder norske
regnskapsstandarder.

Bruk av estimater
Utarbeidelse av regnskap i samsvar med regnskapsloven krever bruk av estimater.

Aksjer i datterselskap og tilknyttede selskap
Datterselskap er selskap der morselskapet har kontroll, og dermed bestemmende innflytelse pa datterselskapets
finansielle og operasjonelle strategi, normalt ved a eie mer enn halvparten av den stemmeberettigede kapitalen.
Investeringer der konsernet har 20-50 % av stemmeberettiget kapital og betydelig innflytelse, defineres som tilknyttede
selskap. Felgende selskap inngar i konsernet 31.12:

Eierandel Anskaffer
Mor- og datterselskap:
COWI AS (morselskap)

Aquateam COWI AS 100 % 2016
TDA COWI AS 100 % 2016
Tilknyitede selskap:

Team-T AS 25 % 2009
Team T3 AS 30% 2012
Team Urbis AS 22,5% 2017

Det er ikke utarbeidet konsernregnskap for 2020, jfr. Regnskapsloven §3-7, da COWI AS selv er datterselskap av COWI
Holding A/S. Konsernregnskapet vil veere tilgjengelig ved henvendelse til COWI Holding A/S, Parallelvej 2, 2800
Kongens Lyngby, Danmark.

Regnskapsprinsipper for aksjer i datterselskap og andeler i tilknyttede selskap

Aksjer i datterselskap, samt aksjer og andeler i tilknyttede selskap vurderes etter kostmetoden i selskapsregnskapet.
Kostprisen ekes nar morselskapet tilferer datterselskapet ekt egenkapital ved kapitalutvidelse, eller nar det gis
konsernbidrag fra morselskapet til datterselskapet. Mottatt utbytte/konsernbidrag resultatferes i utgangspunktet som
inntekt, men bare i den grad mottatt utbytte eller konsernbidrag fra datterselskapet ikke overstiger andel av opptjent
egenkapital i selskapet etter kjepet. Mottatt utbytte/konsernbidrag som overstiger dette belepet, feres til reduksjon av
anskaffelseskost. Morselskapet regnskapsferer mottatt utbytte/konsernbidrag det samme aret som datterselskap avsetter
belepet.

Inntektsforing, igangvaerende prosjekter og garantiansvar

Majoriteten av selskapets oppdrag honoreres etter medgétt tid, som innebeerer at inntekten regnskapsferes i perioden
arbeidet utferes. For de av selskapets prosjekter hvor det er avtalt en kontraktsum pa forhand, regnskapsferes inntekten
basert pa fullferingsgraden (lepende avregning metode). Fullferingsgraden beregnes normalt som palepte kostnader i
prosent av forventet totalkostnad. Totalkostnaden revurderes lepende. For prosjekter som antas a gi tap, kostnadsferes
hele det beregnede tapet umiddelbart. Basert pa selskapets historiske erfaringstall for garantiarbeider avsettes det for
forventede kostnader til fremtidige garantiarbeider pa avsluttede prosjekter.

Klassifisering av balanseposter
Eiendeler bestemt til varig eie eller bruk er klassifisert som anleggsmidler. Fordringer klassifiseres som omlepsmidler
dersom de skal betales innen ett &r. For gjeld er analoge kriterier lagt til grunn.

Anskaffelseskost
Anskaffelseskost for eiendeler omfatter kjepesummen for eiendelen, med fradrag for bonuser, rabatter og lignende og
med tillegg for kjepsutgifter.

Nedskrivning av anleggsmidler

Ved indikasjon pa at balansefert verdi av et anleggsmiddel er heyere enn virkelig verdi, foretas det test for verdifall.
Testen foretas for det laveste niva av anleggsmidler som har selvstendige kontantstremmer. Hvis balansefert verdi er
heyere enn bade salgsverdi og gjenvinnbart belep (naverdi ved fortsatt brulk/eie), foretas det nedskrivning til det heyeste
av salgsverdi og gjenvinnbart belep. Tidligere nedskrivninger reverseres hvis forutsetningene for nedskrivningen ikke
lenger er til stede (med unntak for tidligere nedskrivning av goodwill).

Andre aksjeinvesteringer
Anleggsaksjer, hvor COWI AS ikke har betydelig innflytelse, vurderes til det laveste av historisk kostpris og antatt
virkelig verdi. Mottatt utbytte og andre overskuddsutdelinger inntektsferes som annen finansinntekt.

Fordringer

Kundefordringer og andre fordringer er oppfert i balansen til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjeres pa grunnlag av individuelle vurderinger av de enkelte fordringene. I tillegg gjeres det for evrige
kundefordringer en uspesifisert avsetning for a dekke evrig paregnelig tapsrisiko.
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Gjeld
Gijeld balansefores til nominelt gjeldsbelep.

Valuta
Pengeposter i utenlandsk valuta regnes om til norske kroner med valutakurser ved regnskapsérets slutt.

Immaterielle eiendeler og goodwill

COWI AS har utviklingsaktiviteter knyttet til egenutviklet programvare for videresalg. Eiendelen er behandlet etter
reglene om egen forskning og utvikling.

Kostnader til andre immaterielle eiendeler balanseferes i den utstrekning kriteriene for balansefering er oppfylt. Det
betyr at slike kostnader balanseferes nar og fra, det tidspunkt det anses som sannsynlig at de framtidige ekonomiske
fordelene knyttet til eiendelen vil tilflyte selskapet og anskaffelseskost kan males palitelig. Balanseferte immaterielle
eiendeler avskrives linezert over forventet levetid.

Goodwill oppstér ved kjep av virksomhet/datterselskap. Goodwill avskrives over forventet levetid.

Varige driftsmidler

Varige driftsmidler balanseferes og avskrives lineeert over driftsmidlenes forventede levetid dersom de har antatt levetid
over 3 ar og har en kostpris som overstiger kr 15.000. Vedlikehold av driftsmidler kostnadsferes lapende under
driftskostnader. Pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med driftsmidlet.
Skillet mellom vedlikehold og pakostning/forbedring regnes i forhold til driftsmidlets stand ved kjep. Selskapets
leasingavtaler er vurdert som operasjonelle. Arlig leasingkostnad resultatferes.

Pensjoner

Foretakets pensjonsordning er innskuddsordning hvor selskapet betaler innskudd til privat administrert forsikringsplan
for pensjon pa avtalemessig basis. COWI AS har ingen ytterligere betalingsforpliktelser etter at innskuddene er betalt.
Innskuddene regnskapsferes som lennskostnad inkludert arbeidsgiveravgift nar de forfaller. Forskuddsbetalte innskudd
bokferes som eiendel (innskuddsfond) i den grad innskuddet kan refunderes eller redusere fremtidige innbetalinger.
Palept, ikke betalt premie avsettes som gjeld ved arsskiftet.

Skatt

Skatt i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skattefordel. Utsatt skattefordel er
beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige og
skattemessige verdier, samt ligningsmessig underskudd til fremfering ved utgangen av regnskapsaret. Skatteekende og
skattereduserende midlertidige forskjeller som reverserer eller kan reversere i samme periode er utlignet. Oppfering av
utsatt skattefordel pa netto skattereduserende forskjeller som ikke er utlignet og underskudd til fremfering, er begrunnet
med antatt fremtidig inntjening. Utsatt skatt og skattefordel som kan balanseferes er oppfert netto i balansen. Utsatt
skattefordel er beregnet til nominell verdi.

Kontantstremoppstilling

Kontantstremoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter omfatter
kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer som umiddelbart og med uvesentlig kursrisiko kan
konverteres til kjente kontantbelep og med forfallsdato kortere enn tre méneder fra anskaffelsesdato.
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Notel Egenkapital
Annen
Aksjekapital Overkurs  egenkapital Sum
Egenkapital pr 31.12.2019 23200 2694 106 772 132 666
Arets overskudd 108 527 108 527
Avsatt utbytte -90 000 -90 000
Egenkapital pr 31.12.2020 23200 2694 125 300 151 194
Note2 Programvare, goodwill, driftslesere og inventar
. Driftslesere
Egenutviklet Goodwill og inventar

Programvare programvare

Anskaffelseskost 31.12.2019 21 345 0 170 476 114 780
Tilgang 805 1998 11 675
Avgang -1 864 0 -21 853
Anskaffelseskost 31.12.2020 20 286 1998 170 476 104 602
Akkumulerte avskrivninger 31.12.2019 17 730 0 133 605 81 164
Avgang -1 861 0 -6 967
Arets avskrivninger 1622 0 9 562 1532
Akkumulerte avskrivninger 31.12.2020 17 792 0 143 167 75729
Bokfert verdi 31.12.2020 2 495 1998 27 309 28 874
@konomisk levetid 3ar 5ar 5-10 ar 3-10ar
Avskrivningsmetode Linezr Linezer Linezer Linezer
Egenutviklet programvare har forventet samlet inntjening som motsvarer medgatte samlede utgifter.

Goodwill spesifisert pr. vicksomhetskjop:

Stormorken og Hamre AS innfusjonert 41

A-Tek AS innfusjonert 2 024

Skansen Consult Tromse AS innfusjonert 395

Skansen Consult AS innfusjonert 12 408

Aquateam AS innfusjonert 5327

TDA Engineering AS virksombhet overfort morselskapet 5413

AnkoNova AS innfusjonert 1 699

Bokfert verdi goodwill pr 31.12.2020 27309

Samtlige goodwillposter har en avskrivningstid lenger enn 5 ér. Dette er begrunnet 1 at erfaringstallene for selskapet tilsier
at verdien av goodwill ved overtakelse av virtksombhet har effekt som strekker seg lenger enn 5 ér.

Operasjonelle leasing/ leieforpliktelser Kontormaskiner og
fordelt pr ar: transportmidler Lokaler Sum
Leieforpliktelse < 1 ar 3250 70203 73453
Leieforpliktelse 1 - 5 ar 4041 205215 209 256
Leieforpliktelse > 5 ar 26 632 26 632
Sum 7291 302 050 309 341
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Note 3 Datterselskap og tilknyttede selskap
Forretnings- Egenkapital Arsresultat Balansefort verdi
Anskaffet kontor Eierandel (100%) (100%) 31.12.2020
Datterselskap:
Aquateam COWI AS 2016 Oslo 100 % -236 913 200
TDA COWI AS 2016 Oslo 100 % 1937 -25 1 937
Balansefort verdi 31.12.2020 2137
Tilknyttede selskap:
Team-T AS 2009 Trondheim 25% 255
Team T3 AS 2012 Oslo 30% 306
Team Urbis AS 2017 Oslo 22,5 % 225
Balansefort verdi 31.12.2020 786
Note 4 Andre aksjer
Selskap Eierandel Balansefort verdi
Dstfoldforskning AS 5.5 % 150
AVRO Design Group 15,0 % 55
Kretslopet AS 19% 45
Andre aksjer 12
Balansefort verdi 31.12.2020 262
Note 5 Bankinnskudd
2020 2019
@vrige bankinnskudd 553 554
Sum 553 554
COWTI AS har bankgaranti for skyldig skattetrekk, ref. note 17.
Note 6 Mellomvarende med selskap i samme konsern og tilknyttede selskap
2020 2019
Kundefordringer
Kundefordringer pa tilknyttede selskap 8494 4246
Kundefordringer, ovrige 290 506 231915
Sum 299 001 236 161
Konsernfordringer
Kundefordringer pa selskap i COWI konsern 3256 9 906
Lan til Aquateam COWI AS 4020 4041
Innestéiende pa konsernkontoordning 248 798 204 157
Sum 256 074 218104
Leverandergjeld
Leverandergjeld, ovrig 47 844 47 532
Sum 47 844 47532
Konserngjeld
Leverandergjeld til selskap i COWI konsern 30045 34 940
Sum 30 045 34 940

COWTI AS inngér i en konsernkontoordning hvor morselskapet COWI Holding A/S i Danmark er toppkontoinnehaver.
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Note 7 Aksjekapital og aksjonzrinformasjon

Aksjekapitalen bestar av: Antall Palydende Bokfort
Aksjer 2320000 23200
Samtlige aksjer eies av COWI Holding A/S (Danmark) pr 31.12.2020. Alle aksjer har like rettigheter.

Verken ledelsen eller medlemmer av styret har eierinteresser i COWI AS.

COWI AS (Norge) inngar i COWI Holding A/S (Dammark) sitt konsernregnskap.

Note 8 Transaksjoner med n=erstaende parter

Ytelser til ledende ansatte er omtalt i note 13, og mellomvarende med konsernselskaper er omtalt i note 6.

Vesentlige transaksjoner med narstiende parter: 2020 2019
Salg av tjenester: Neerstdende

Radgivende ingeniortjenester COWI A/S (sesterselskap DK) 35794 52 860
Administrative konserntjenester COWI A/S (sesterselskap DK) 16 453 12 748
Radgivende ingeniortjenester @vrige selskap i COWI gruppen 10 411 10 414
Radgivende ingeniortjenester Tilknyttede selskap 45 684 33 822
Surm salg av tjenester 108 342 109 844
Tjenester til nzerstiende parter er solgt til priser og vilkar som ivaretar armlengdes prinsipp.

Kjop av ijenester: Neerstdende

Radgivende ingeniortjenester COWI A/S (sesterselskap DK) 97 190 95 516
Administrative konserntjenester COWI A/S (sesterselskap DK) 116 807 100 836
Administrative konserntjenester COWI Holding A/S (morselskap) 16 866 13 812
Radgivende ingeniortjenester @vrige selskap i COWI gruppen 20779 14 817
Administrative konserntjenester @vrige selskap i COWI gruppen 6 004 4 582
Sum kjep av tjenester 257 646 229 562

Administrative konserntjenester bestar av IT, personal, eiendomsadministrasjon, kommunikasjon, kurs, juridisk bistand, regnskap- lenn
og finanstjenester samt belastning for selskapets andel av konsernets kostnader til forsikring, revisjon og konsernadministrasjon.
Tjenester er kjopt fra nerstiende parter til priser og vilkir som ivaretar armlengdes prinsipp.

Note 9 Pensjoner

Konsernet har en kollektiv innskuddsordning. Ordningen tilfredstiller kravene i Lov om obligatorisk tjenestepensjon.

Morselskapet
2020 2019
Netto pensjonskostnad:
Kostnadsfort premie innskuddspensjonsordning (inkl. arb.g.avgift) 81 577 77 920
Pensjonskostnad inkludert i lennskostnader 81 577 77 920
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Note 10 Skatt

Utsatt skattefordel og endring i utsatt skattefordel:

2020 2019
Midlertidige forskjeller
Driftsmidler og goodwill -22 431 23214
Fordringer -6994 -7 720
Gevinst- og tapskonto 9417 11 811
Regnskapsmessige avsetminger -12 509 -5 564
Grunnlag for uisait skatiefordel -32 516 -24 686
Utsatt skattefordel i balansen -7154 -5431
Grunnlag for skattekostnad, endring i utsatt skattefordel og betalbar skatt
Resultat for skatt 141 977 69 655
Endr. forskjeller som ikke inngar i grunnlag utsatt skattefordel 8479 10 344
Permanente forskjeller 1491 3254
Grunnlag for arets skattekostnad i resultatregnskap 151 947 83 253
Endring i midlertidige forskjeller 7 831 101
Skattepliktig resultat {(grunnlag for betalbar skatt i balansen) 159 778 83 354
Arets skatter i resultatregnskapet
Betalbar skatt 35151 18 338
For lite avsatt skatt tidligere 22 57
Endring utsatt skattefordel -1723 -22
Sum skattekostnad i resultatregnskapet 33 450 18 373
Betalbar skatt i balansen 35151 18 338
Note 11  Annen kortsiktig gjeld

2020 2019
Skyldige feriepenger 118 134 113 693
Andre palopne kostnader 51 186 34 180
Sum 169 320 147 873

Note 12 Honorarinntekter og Annen driftsinntekt

Konsernets eneste virksomhetsomrade er radgivende ingeniervirksombhet. Det geografiske hovedmarkedet er Norge.
Annen driftsinntekt gjelder inntekter i forbindelse med salg av virksomhetsomridet Mapping.
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Note 13 Lennskostnader, antall ansatte, godtgjerelser mm.

Lennskostnader 2020 2019
Lenninger 1032206 980 455
Arbeidsgiveravgift 137255 137 196
Pensjonskostnader 81577 77 920
Andre ytelser 21600 31073
Sum 1272639 1226 644
Antall sysselsatte arsverk 1288,5 1249,0
Styre-
Ytelser til ledende personer Adm. Direktor medlemmer
Lenn og annen godtgjerelse utbetalt i 2020 2663
Betalt pensjonspremie kollektiv ordning 121
Styrehonorar 120

Dersom administrerende direkter sies opp av selskapet, har han avtale om full lonn i de forste 6 ménedene
(oppsigelsesfristen), deretter etterlonn de neste 6 maneder.

Selskapet har en bonusordning for ledende ansatte. Bonusordningen gjelder ogsd for selskapets administrende direktor.
Det er ikke gitt 1dn/sikkerhetsstillelse til administrerende direktor, styreleder eller andre nzerstiende parter.

2020 2019
Godigjorelse til revisor (eks. MVA)
Revisjonshonorar 927 940
Annen bistand 194 108
Sum 1121 1048
Note 14 Annen driftskosinad

2020 2019
Husleie 81837 76 599
Honorar kjapte tjenester, inkl. konserntjenester 94 595 81341
IT-kostnader 13120 13 624
Allokerte ledelseskostnader konsernet 17 765 13 156
Reisekostnader 5923 14 057
Garanti- og forsikringskostnader 6213 5642
Annen driftskostmad 8004 22 148
Sum 227456 226 568

Note 15 Fordringer og gjeld

COWI AS har ingen fordringer med forfall senere enn 1 ar.
COWI AS har ingen langsiktig gjeld med forfall senere enn 5 ar.
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Note 16 Igangvarende prosjekter, forskudd fra kunder og garanti- og prosjektrelaterte avsetninger

2020 2019
Igangvarende fastprisprosjekter 39 305 33032
Igangveerende timehonorerte prosjekter 59 798 60 135
Sum igangveerende prosjekter 99 103 93 168
Forskudd fra kunder 32327 47 589
Garantiavsetning for prosjekter 0 5168
Prosjektrelaterte avsetninger 11 636 0

COWI konsernet har i 2020 endret bokforing av avsetninger for kostnader i prosjekter, slik at man i sterre grad gjer avsetninger knyttet til
spesifikke prosjekt framfor generell avsetning ut fra risikokategori. Prosjektrelaterte avsetninger gjelder avsetninger for konkret finansiell
risiko og omfatter blant annet ansvarssaker hvor COWT har mottatt et krav i forbindelse med reklamasjon. Avsetning for ansvarssaker ble
tidligere bokfart som garantiavsetning.

Note 17 Garantier

Ingen av selskapets eller konsernets eiendeler er stillet som sikkerhet for gjeld.

Tkke balanseferte bankgarantier bestir av: 2020 2019
Prosjektgarantier 10 295 3654
Husleiegarantier 41 650 39 440
Garanti for skyldig skattetrekk (Nordea Danmark}) 70 000 60 000
Skyldig skattetrekk utgjer pr 31.12 48 919 46 630

Ved etableringen av det tilknyttede selskapet Team T AS har COWI AS stillet garanti til Oslo Lufthavn AS (Avinor) pa inntil MNOK 50
med proratarisk ansvar hvor COWI AS' andel er pa 25%. Team T AS har prosjekteringsansvar for ny terminal pd Gardermoen.

Ved etableringen av det tilknyttede selskapet Team -T3 AS har COWI AS stillet garanti til Bergen Lufthavn AS (Avinor) pd inntil MNOK
15 med proratarisk ansvar hvor COWI AS' andel er pd 30%. Team-T3 AS har prosjekteringsansvar for ny terminal {T3) pa Flesland.

Ved etablering av det tilknyttede selskapet Team Urbis AS har COWI AS stillet garanti til Statsbygg pd inntil MNOK 25,3 med proratarisk
ansvar hvor COWI AS sin andel er pa 22,5%. Team Urbis AS har prosjekteringsansvar for nytt regjeringskvartal i Oslo.
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