Org.nr 556666-5468

Rakenskapsar 2022-07-01 - 2023-06-30

Faststallelseintyg

Undertecknad styrelseledamot i EnviDan AB intygar, dels att denna kopia av &rsredovisningen stdimmer verens med originalet,

dels att resultatrakningen och balansrkningen i arsredovisningen har faststilits pd arsstdmma 2023-09-28. Arsstdmman beslutade

att godkénna styrelsens forslag till resultatdisposition.

Helsingborg 2023-09-28

Mathias Svensson



2023112202963

EnviDan AB
Org.nr 556666-5468

Arsredovisning for rikenskapsaret 2022-07-01 - 2023-06-30

Styrelsen och verkstallande direktéren fér EnviDan AB avger foljande arsredovisning.

Foretagets redovisningsvaluta: Svenska kronor (SEK).
Alla belopp redovisas, om inget annat anges, i kronor (kr).

1 (15)

yckel: QQA48-MIMGL-Z2TBI-BHG7Y-7NNLE-GDUTB
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Org.nr 556666-5468

Forvaltningsberattelse

information om verksamheten
Bolaget bedriver konsuit- och entreprenadverksamhet inom miljévardsomrédet.

Vasentliga hiandelser under rakenskapsaret

Vasentliga handelser efter rakenskapsarets slut
Efter rakenskapsarets utgang har styrelsen tagit beslut om att VA Ingenjérerna Renare Vatten RV AB ska
fusioneras in i Envidan AB och fusionen har paborjats.

Agarférhallanden

Silkeborg.

Flerarsoversikt (Tkr) 2022/23 2021/22 2020/21 2019/20
Nettoomséttning 73 790 59 894 49 508 50 912
Resultat efter finansiella poster 485 219 3438 2449
Soliditet (%) 58 69 53 63

Forandringar i eget kapital

Aktie- Fond for ut- Balanserat Arets Totalt

kapital vecklingsutg. resultat resultat
Belopp vid arets ingang 5 000 000 100010 50802 917 -4 878 133 51024 794
Disposition enligt beslut av
arsstamman:

Balanseras i ny rékning -4 878 133 4 878 133 0

Avsiittning till fond for

utvecklingsavgifter 11 760 -11 760 (1)

utvecklingsutgifter -12 419 12 419 0

Arets resultat | | -2 001 614 -2 001 614

Belopp vid arets utgang 5 000 000 99351 45925443  -2001614 49023180

Ej aterbetalade villkorade aktiedgartillskott uppgar per balansdagen till 40 000 000 kr (40 000 000 kr).

MGL-Z2TBEBHGTY-ZNNLE-GDUTE
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EnviDan AB
Org.nr 556666-5468

Forslag till vinstdisposition

Styrelsen foreslar att till férfogande staende vinstmedel (kronor):

balanserad vinst

férandring fond for utvecklingsutgifter
arets fériust

dispeneras sa att
i ny rékning Overféres

45 924 784
659

2001 614
43 923 829

43923 829
43 923 829

3 (15)
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EnviDan AB
Org.nr 556666-5468

Resultatrakning

Not

2022-07-01

4 (15)

2021-07-01

Rdérelsens intdkter
Nettoomsattning
Aktiverat arbete for egen rékning

73 789 873

0
0

28 894 (/8
100 010

1 000 000

‘Ovriga rorelseintékter

Rorelsens kostnader

Handelsvaror

Ovriga externa kostnader
Personalkostnader

Avskrivningar av materiella och immateriella
antaggningstillgangar

Ovriga rérelsekostnader

73788 873

-22 650 247
-37 399 512

-2 694 985
-75 000

60 994 088

-17 722 637

-31 040 614

-2 558 672
0.

_-74 081 951

-58 716 813

Resultat fran finansiella poster

Resultat fran andelar i koncernféretag

Ovriga rénteintakter och liknande resultatposter
Rantekostnader och liknande resultatposter

~292 078

1046 634

-459197

29277 275

-2 369 036
1 486 049
- -1613 026

hes&litfat'._-eﬂé.r- fi nﬁ_fa-nsi? euazai-' pbste:r' '

Bokslutsdispositioner
Fdrandring av periodiseringsfonder

485 204

6 545 000

~700 000

-3 950 000

_Lamnade koncernbidrag

-2 287 000

-4 650 000

"Resultat fore skatt

Skatt pa arets resultat

-1 801 796

-199 818

-4 868 738

-9 395

Arets resultat

-2 001 614

4878133

Penneo dokumentnyckel: QQAL8:MIMGEL: Z2T81-BHGZY ZNNLE GDUTB



EnviDan AB
Org.nr 556666-5468

Balansrakning § _Not

2023-06-30

5 (15)

2022-06-30

TILLGANGAR
Anléggningstillgangar

Immateriella anldggningstiligangar

Balanserade utgifter tor utvecklingsarbeten och liknande
arbeten 7
Goodwill S 8

99 351

9644 084

100 010

12 055 106

Inventarier, verktyg och installationer 3

9743 435

766 357

12155 115

116 294

Finansiella anldggningstillgangar

Andelar i koncernforetag 10

766 357

48 701 741

116 294

47 655 107

48701741

47 655 107

Summa anlaggningstiligangar
Omsétiningstillgangar

Kortfristiga fordringar

Kundfordringar

Aktuella skattefordringar

Ovriga fordringar

Upparbetad men ej fakiurerad intakt
Forutbetalda kostnader och upplupna intakter

12 563 844
880 691

638 945
1 086 056
1 465 805

09 926 516

12 156 078
968 084
76 419

1198 964

885 826

- Kassa och bank

16 635 341

8835226

15 285 371

Penneo dokumentnyckel: QQA48-MIMGL-Z2TB-BHG7Y-7NNLE-GDUTS

Summa omsittningstillgangar

SUMMA TILLGANGAR

84 682 100

21 292 912

81219428



EnviDan AB
Org.nr 556666-5468

Balansrdkning

o -

.
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EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital

1

5 000 000

9931

5 G00 000

100010

Fritt eget kapital
Balanserad vinst eller forlust
Arets resultat

45 925 443

-2 001 614

5 100 010

50 802 917

45924784

Summa eget kapital
Obeskattade reserver

Skulder till koncernféretag

13

49 023 180

0

51024 794

6 545 000

8 884 795

Summa langfristiga skulder

Kortfristiga skulder
Leverant&rsskulder

Skulder till koncernféretag

Ovriga skulder

Fakturerad men ej upparbetad intakt

“Upplupna kostnader och forutbetalda intékter

10 756 261

3 590 984

4 373 763
35 261
6 900 522

8 884 795

3 098 984
190 583
4 215 089
223 873

Summa kortfristiga skulder

24 902 659

84 682 100

14 764 839

81 219 428
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EnviDan AB s s

Noter

)
& Not 1 Redovishings- och varderingsprinciper

)

N Alimanna upplysningar

;;: Arsredovisningen &r uppréttad i enlighet med arsredovisningslagen och BFNAR 2012:1 Arsredovisning
= och koncernredovisning (K3).
Intaktsredovisning
Intakter har tagits upp till verkligt vérde av vad som erhallits eller kommer att-erhallas och redovisas i den
omfattning det ar sannolikt att de ekonomiska fordelarna kommer att tillgodogdras bolaget och intakterna
kan berdknas pa ett tillférlitligt satt.

Vid forséljning av varor redovisas normalt inkomsten som intakt nér de vasentliga férmaner och risker
som ar forknippade med agandet av varan har dverforts fran foretaget till képaren.

Ersattning i form av ranta redovisas som intakt nar det ar sannolikt att foretaget kommer att fa de
ekonomiska férdelar som &r férknippade med transaktionen och nér inkomsten kan beréknas pa ett
tillforlitligt satt.

Pagaende entreprenadarbeten och liknande

fardigstallandegrad, sa kallad successiv vinstavrakning. Fardigstallandegraden faststalls huvudsakligen
genom att jamtdra nedlagda uppdragsutgifter med totala uppdragsutgifter.

Nér utfallet kan beraknas pa ett tillforlitligt sétt redovisas uppdragsinkomsten och hanfarliga
uppdragsutgifter i resultatrakningen med utgangspunkt fran fardigstallandegraden av akliviteterna pa
balansdagen.

Om det ekonomiska utfallet av ett uppdrag inte kan beréknas pa ett tillforlitligt satt redovisas en intakt
endast med ett belopp som motsvarar de uppkomna uppdragsutgifter som sannolikt kommer att erséttas
av bestéllaren. Om det ar sannolikt att de totala uppdragsutgifterna kommer att 6verstiga den totala

resultatrakningen.

| balansrakningen jamférs redovisade intékter med de belopp som fakturerats bestéllaren under samma
period. Om de fakturerade beloppen 6verstiger den redovisade intdkten utgdr mellanskillnaden en skuld,
vilken redovisas som fakturerad men ej upparbetad intakt. Om intdkten Gverstiger de fakturerade
beloppen utgor mellanskillnaden en fordran vilken redovisas som upparbetad men ef takturerad intakt.

Penneo dokumentnyckel: QRA4BMINMGL-Z 2TBI-BHGZY-ZNNLE-GDUTE
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Org.nr 556666-5468

Redovisningsprinciper fér enskilda balansposter

Immateriella tiligangar

Foretaget redovisar internt upparbetade immateriella anlaggningstillgangar enligt aktiveringsmodelien.
anldggningstillgang aktiveras och skrivs av under tillgangens beradknade nyttjandeperiod, under
forutséttningarna att kriterierna i BFNAR 2012:1 ar uppfylida.

Anlaggningstiligangar
Immateriella och materiella anlaggningstillgangar redovisas till anskaffningsvarde minskat med
ackumulerade avskrivningar enligt plan och eventueila nedskrivningar.

Avskrivning sker linjart dver den férvantade nyttjandeperioden med hénsyn till vasentligt restvarde.
Foljande avskrivningsprocent tillampas:
Immateriella anldggningstiligangar

Balanserade utgifter fér utvecklingsarbeten 3 ar

Goodwill 10 &r

Materiella anldggningstiligdngar
Inventarier, verktyg och installationer 5 ar

Finansiella instrument
Finansiella instrument vérderas utifran anskaffningsvéardet. Instrumentet redovisas i balansrakningen nar
bolaget blir part i instrumentets avtalsmassiga villkor. Finansiella tiligangar tas bort fran balansrakningen

stort sett alla risker och formaner som &r férknippade med dganderatten. Finansiella skulder tas bort fran
balansriékningen nar forpliktelserna har reglerats eller pa annat satt upphoért.

Andelar i dotterforetag
Andelar i dotterforetag redovisas till anskaffningsvérde efter avdrag fér eventuella nedskrivningar. |
anskatfningsvéardet ingar kbpeskillingen som erlagts for aktierna samt forvarvskostnader. Eventuella

Kundfordringar och kortfristiga fordringar redovisas som omséttningstillgangar till det belopp som
férvantas bli inbetalt efter avdrag for individuellt bedémda osékra fordringar.

Lé?nesku{der och leverantorsskulder
Laneskulder och leverantdrsskulder redovisas initialt till anskaffningsvarde efter avdrag for
transaktionskostnader.

Kvittning av finansiell fordran och finansiell skuld

En finansiell tillgang och en finansiell skuld kvittas och redovisas med ett nettobelopp i balansrakningen
endast da legal kvittningsratt foreligger samt da en reglering med ett nettobelopp avses ske eller da en
samtida avyitring av tillgangen och reglering av skulden avses ske.

Penneo dokuamentnyckel: QQA48-MIMGL Z2TBI-BHG7Y-FNNLE-GDUTS
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Org.nr 556666-5468

Nedskrivningsprovning av finansiella anlaggningstifigangar

Vid varje balansdag bedéms om det finns indikationer p& nedskrivningsbehov av nagon av de finansiella
anlaggningstillgdngarna. Nedskrivning sker om vardenedgéangen bedéms vara bestaende och prévas
individuetlt.

Inkomstskatter

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrékningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas i
eget kapital.

Aktuell skatt |
A‘k’-t’u ell skfatt avser inkomstskﬁatt -f-é-'r*- i'nﬁn *eVaran'df“e réken-s-kapsér s-a'm't -d'%e‘ n de’l av- 'tidijg are ré’ke'ﬁsk*apséﬁrs:

balansdagen.

Ersattningar till anstallda
E'rséttiﬁ-ingar- '-ti'l'l ahstéjilda aVsér* al-l-a-ffc)rm'er' av e-rsé'ttni'ngar SOm 'féret*aget 'Iémnar til'l de a’nsté-l'ld-a;

skul-.dj_ :_da de;t__fmns__ en I_eg-_al -.e._:iler m_farmell_ f@;rpl-lktelse aﬁbe‘ta;la ut en '.é.rsétmirflg_ ;ti-" ff;:’il;jgd_ av en 'ti'dfirg.are
hidndelse och en tillférlitlig uppskattning av beloppet kan géras.

Omrakning av utldndsk valuta :
Fordrmgar och skulder | utlandsk valuta har varderats t:ll balansdagens kurs Kurswnster ach kursforluster

pa fmans_le;lla fordrmgar ach_ sku_l_der redowsa;s sOm fmansuepl_la _pos_ter__

Koncernbidrag
Erhatina och lamnade koncernbidrag redovisas som bokslutsdispositioner.

Koncernférhallanden

Foretaget ar moderféretag men med hénvisning till undantagsreglerna i rsredovisningslagen 7 kap 2§
upprattas ingen egen koncernredovisning. Det éverordnade moderféretaget Envidan A/S,
organisationsnummer 18334305 med sate i Silkeborg upprattar koncernredovisning.

Nyckeltalsdefinitioner
Nettoomsattning
Rérelsens huvudintakter, fakturerade kostnader, sidointékter samt intékiskorrigeringar.

Resultat efter finansiella poster
Resultat efter finansiella intikter och kostnader men fore bokslutsdispositioner och skatter.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag f6r uppskjuten skatt) i procent av
balansomslutning.

Penneo dokurnentnyckel: QRAGS-MIMGL-Z2 TBI-BHG7YV-ZNNLE-GDUTE
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Org.nr 556666-5468

Uppskattningar och bedémningar

Uppréattandet av bokslut och tillampning av redovisningsprinciper, baseras ofta pa ledningens
bedémningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da bedémningen
gors. Uppskattningar och beddmningar &r baserade pa historiska erfarenheter och ett antal andra
taktorer, som under radande omstandigheter anses vara rimliga. Resultatet av dessa anvands for att
bedéma de redovisade vardena pa tillgangar och skulder, som inte annars framgar tydligt fran andra
kallor. Det verkliga utfallet kan avvika fran dessa uppskattningar-och bedémningar. Uppskattningar och
antaganden ses gver regelbundet.

Inga vasentliga kallor till osékerhet i uppskattningar och antaganden pa balansdagen beddéms kunna
innebara en betydande risk for en vésentlig justering av redovisade varden fér tillgangar och skulder
under nésta rakenskapsar.

8-MIMGL-Z27B1 BHG7Y-7NNLE-GDUIB
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EnviDan AB
Org.nr 556666-5468

Not 2 Ovriga rorelseintikter

2022-07-01

11 (15)

2021-07-01

_Erhallen engangsavgift

Not 3 Medelantalet anstallda

Medelantalet anstalida

Not 4 Resultat fran andelar i koncernforetag

Nedskrivningar

| Fﬂ\-te.rférda_. _ngdi’s};r‘ixm'i.'n;g‘ar' o

-2023-06-30

42

2022-07-01

-2023-06-30

0
1 046 634

1 000 000

2021-07-01
-2022-06-30

34

2021-07-01

-2 369 036

Not 5 Ovriga rénteintéakter och liknande resultatposter

Ranteintakter fran koncernforetag

_Ovriga ranteintakter

1 046 634

2022-07-01

-2023-06-30

84 000
105 845

-2 369 036

2021-07-01

-2022-06-30

1479 400

6649

Not 6 Rintekostnader och liknande resultatposter

Réntekostnader till koncernfdretag
Ovriga rantekostnader
Ovriga finansiella kostnader

189 845

2022-07-01
-2023-06-30

402 584
56 613
0

1 486 049

2021-07-01
-2022-06-30

-1 562 925
-39 086

11015

-459 197

-1 613 026

Penneo dokumentnyckel: QUALE-MINMIGLZ2TBI-BHGFY-7TNNLE-GLUTE



EnviDan AB
Org.nr 556666-5468

Not 7 Balanserade utgifter fér utvecklingsarbeten och liknande arbeten

Ingaende anskaffningsvarden
Inkép

2023-06-30

100 010

11 760

2022-06-30

100010

Utgaende ackumulerade anskaffningsvéarden

_Arets avskrivningar

111 770

_-12419

100010

Utgaende ackumulerade avskrivningar

-12 419

Utgaende redovisat virde
Not 8 Goodwill

_Ingaende anskaffningsvérden

99 351

2023-06-30

24110 209

100 010

2022-06-30

24110 209

Utgaende ackumulerade anskaffningsvirden

Ingaende avskrivningar
Arets avskrivningar

-12 065 104
-2411 021

24 110 209

Utgaende ackumulerade avskrivningar

-14 466 125

-12 055 104

'Utgaende redovisat varde

Goodwill avser en fusionsgoodwill utifran fusionen med AquaP Teknikkonsulter AB och denna redovisas

9644084

12 055 105

som en tillgdng med en nyttjandeperiod om 10 &r. Denna nyttjandeperiod baseras pa det strategiska
forvarvet som AquaP Teknikkonsulter AB som har en stark marknadsposition och beddms bidra med

langsiktig avkastning till bolaget.

Penneo dokumentnyckel: QQA48-MIMGL- 22781 BHG7Y 7NNLE-GLUTS
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Not 9 Inventarier, verktyg och installationer

Ingéende anskaffningsvérden
Inkop

2023-06-30

996 083
921 608
-80 260

13 (15)

2022-06-30

965 415

0

_Forséljningar/utrangeringar -
Utgaende ackumulerade anskaffningsvarden

Ingdende avskrivningar
Forsaljningar/utrangeringar

Arets avskrivningar

1837 431

-879 789
80 260
271 545

996 083

§
7147851

Utgaende ackumulerade avskrivningar

 -1071 074

-879 789

Utgaende redovisat vérde

Not 10 Andelar i koncernfdretag

Ingaende anskaffningsvarden
Inkdp

766 357

50 025 000

)
0

116 294

2022-06-30

10 000 000
25 000

40 000 000

Villkorat aktieagartiliskott

Utgaende ackumulerade anskaffningsvarden

Ingaende nedskrivningar
A rets nedskrivni ngar

50 025 000

-2 369 893

50 025 000

-857

-2 369 036

Utgaende ackumulerade nedskrivningar

1323 259

-2 369 893

Utgaende redovisat virde

Not 11 Fond for utvecklingsutgifter

Belopp vid arets ingang

Avskrivning av uppskrivna {il gangar

2023-06-30

100 010

11 760
12419

47 655 107

2022-06-30

0
100 010

0

Belopp vid arets utgang

99 351

100 010

Penneo dokumentnyckel: QQA48-MIMGL-Z2TBI-BHG7Y-INNLE-GDUTB



EnviDan AB
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Not 12 Obeskattade reserver

Periodiseringsfond 2017
Periodiseringsfond 2018
Periodiseringsiond 2020
Periodiseringsfond 2021
_Periodiseringsfond 2022

2023-06-30

14 (15)

2022-06-30

140 000
1 035 000
1210 000
1 300 000
1 560 000
1300 000

Not 13 Langfristiga skulder

Skulder som férfaller senare 8n 5 ar
Skulder till koncernféretag

o R Pl S o IR

2023-06-30

10 756 261

6545 000

2022-06-30

8884795

Not 14 Uppgifter om moderforetag

10 756 261

8 884 795

Moderféretag i den minsta koncern dér féretaget ingér och som uppréttar koncernredovisning &r Envidan

A/S med organisationsnummer 18334305 med sate | Silkeborg.

Not 15 Vasentliga hidndelser efter rakenskapsarets slut

Efter rakenskapséarets utgang har styrelsen tagit beslut om att VA Ingenjérerna Renare Vatten RV AB ska

fusioneras in i Envidan AB och fusionen har pabérjats.
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Ole Fritz Adeler Ole Munk Nielsen
Ordférande

Michael Flindi Nielsen Mathias Svensson
Verkstéllande direktor

Var revisionsberattelse har ldmnats den dag som framgar av min elektroniska underskrift

Ernst & Young AB

Micaela Karlsson
Auktoriserad revisor

tnyckel: QQA4E-MIMGL-Z2TBI-BHG Y-7TNNLE-GDUTB

Penneo dokumen




PEMN30

Signaturerna cdetta dokument ar urdiskt bindande, Dokwmenter ar signerat genoi Peneo ¥ for saxer digital sigres pg
Fecknamas ilentitethur lagrats, och visas nedan.

"Med mun signatur bekrdftar jag innehallel och alla datum 1 detta dokumentet ™

Ole Fritz Adeler

AR - VD / Styrelsefedamot
Serienumimer: 5afb98e5-5fb8-45b8-a29d-93a0d3798a53
[P: 18B8.244.xx%.%%X

2023-09-28 08:36:06 UTC

Per Mathias Svensson
AR-VD / Styrelseledamot _
Serienummer: 19720325xxxx ' 9

IP::82. 209 XXX XXX |
2023-09-28 11:54:56 UTC BankiD

Aukt. Revisor / Godkind revisor |
Serienummer; 1984083 1xxxx '

IP: 31.208.Xxx.XxX 4
2023-09-28 16:37:44 UTC BankiD

Detta: dokument ar digitalt signerat genom Penneoccom: Den digitala

signeringsdatan.i gokumenitet ar sakrad och validerad genom det datorgenererade
hashvirdet hos det originella dokumentet. Dokumentet ar 135t och tidsstamplat

med ett certifikat fran en betrodd tredje part. All kryptografisk. inforration ar
nesiuten i denna POF 161 framtida validering om sa Kravs.

Hur man verifierar oviginaliteten hos'dokumentet

Ole Munk Nielsen
AR -VD / Styrelseledamot
Serienurnymer: 206 1d227-e342-441 7-ad6f-9c9a84c5159d
IP: 188.244.XxX. XXX
2023-09-28 08:58:27 UTC

Michael Flindt Nielsen
AR - VD / Styrelseledamot

1P: 188.244 XX XXX
2023-09-28 12:24:22 UTC

dokumeritet i Adobe Reader hor du se att dokumentet dar certifierat med Penneo o=
signature service <penneo@penneo.com> Detta garanterar att dokumentets
innehall inte har andrats.

anvanda Penneos validator, som finns pa https:/penneo.com/validator

Penneo dokumentnyckel: QQA48-MIMGL-Z2TBFBHG7Y-7NNLE-GDUTS




i - 3 b A e T e

=Y

Buildhng a bodtor
wir g worid

Revisionsberdttelse

Till bolagsstdmman i EnviDan AB, org.nr 556666-5468

'fr:}r’ rakenskapsaret 2922 D? Ol 2023 06 30.

Enligt var uppfattning har-arsredovisningen upprattats i enlig-

het med araredavlsnmgsiagen och ger en 1 alla vésentliga:
avseenden rattvisande bifd av EnviDan ABs finansiella stalining

per den-30 juni 2023 och av dess finansiella resultat {or aret
enligt arsredevrsnmgslaqen Forvaitmngsberattelsen ar far-

enllg med arsred@wsnmgens Bvriga delar.

réknmg_en D(:h balan_srakn.ln.gen

Grund for uttalanden
Vl har utfort rev:smnen enllgt International Standards on

-enligt dessa Standarder beskrws narmar‘e i avsmttet F?ewsoms
ansvar. Vi ar ubermende ] f@rhallande tlll EnwDan AB enllgt gad'

ansvar enllgt dessa krav

Vianser atf de revisionsbevis vi har inhamtat ar tillrdckliga och

dndamalsenliga som grund for vara uttalanden.

.('}f*wfqa {fppfysmngar

-30 har tforts av ert annan revssc}r sam Iamnat en

rews;onsberatte!se daterad 3 november 2022 med

emodifierade uttalanden i Rapport om arsredovisningen.

Styrelsens och verkstallande direktérens ansyvar
Det ar styrelsen och verkstdilande direktdren som har ansvaret

ﬁfs:":':'r att érsredwism'ngen uppr’ﬁttas och at‘t d'en ger en ra'tt-r

'stal[ande d:rekteren ansvarar dven for den mterna kantrollﬁ

som de bedbmer ar nﬂdvandig fér att uppratta en arsredo-

visning som. inte innehaller nagra vasentliga: felakttgheter vare
sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av drsredovisningen ansvarar styrelsen och
verksidllande direktoren: for bedoOmningen av bolagets for-
maga att fortsdtta verksamheten. De upplyser, ndr sa dr
tildmpligt, om férhallanden som kan paverka férmagan att
fortsitta verksamheten och att anvdnda antagandet om fort-

satt drift. Antagandet om fortsatt drift tillémpas dock inte om

styrelsen och verkstillande direktdren avser att likvidera
bolaget, upphitra med verksamheten eller inte har ndgot
realistiskt alternativ till att gora nagot av detta.

Revisorns ansvar

Vara mal dar att uppna en rimlig grad av sdkerhet om att ars-
redovisningen som helhet inte innehaller nagra vésentliga fel-
aktigheter, vare sig dessa beror pa oegentligheter eller
misstag, och att idmna en revisionsberdttelse som innehaller
vara uttalanden. Rimlig sédkerhet ar en hog grad av sédkerhet,
men dr ingen garanti T6r att en revision som utfors enligt ISA

m:h gt}d revlsmﬂss'ed [ Sverige alltid kﬂmme-r'at't Upptacka en

u;apsta pa grund av oeqenthqheter eller mlsstag GCh anses vara
vdsentliga om de enskiit eller tillsammans rimligen kan férvan-

tas paverka de ekonomiska beslut som anvéndare fattar med
grund i arsredovisningen,
Som del av en revision enligt ISA anvénder vi pmfessmnellt'

_.Dmdame och har en professionellt skeptisk instdllning under
hela revisionen. Dessutom:

o identifierar och bedomer viriskerna for vasentliga felaktig-

heter i rsredovisningen, vare sig dessa beror pa-oegentlig-

heter eller misstag, utformar och utfoér gransknings-
atgdrder bland annat utifran déssa risker och Inhdmtar

revisionsbevis som &r hllra{:khga och dndamalsenliga for

att utgdra en grund ftr vara uttalanden. Risken f6r att inte:

upptdcka en vdsentlig felaktighet till féljd av oegentlig-
heter drhdgre an for en vasentlig felaktighet som:-beror pa

misstag, eftersom oegentligheter kan innefatta agerande i
maskopi, férfalskning, avsiktliga uteldmnanden, felaktig

information eller 8sidosdttande av intern kontroli.

standlghe,tema men mte f.o.rf a;tt. uttala 0S5 om ..e.f..fektm--

teten i den interna kontrollen..

e utvarderar vi l8mpligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstailande

direktorens uppskattningar i redovisningen och tiflhgrande
upplysningar.

s drar vienslutsats om lampligheten i att styrelsen och verk-

Stallande diréktﬁre’n anv‘a nder antaga ndet om fo’rts’att drift
s_l_u.tsats mad grund i d.e_ Itharitad 'r'e's,».'s"m:_;b;e;lge“n'i'a_m
det finns nagon vdsentlig osdkerhetsfaktor som avser
sadana héndelser eller f&rhalianden som kan leda till

betydande tvivel om bolagets férmaga att fortsatta

verksamheten. Om vi drar slutsatsen att det finps ebp

vasentlig osakerhetsfaktor, maste Vi rewsnor‘lsberattelsen;

fasta uppmarksamheten pa upplysningarna 1 drs-

redovisningen om den vdsentliga osdkerhetsfaktorn eller,

f}m saﬁ'dana u;aplys'nirigar ar ati“rackliga MGdifiéra uttailan-
re_ms.|.o.nsbe..ws_ som m.h.a.mtas f.r.am t_al.l datumet far
revisionsberdttelsen. Dock kan framtida handelser eller
forhallanden géra att ett bolag irite ldngre kan fortsatta
verksamheten,

» utvdrderar viden dvergripande presentationen, strukturen

och innehdliet i A&rsredovisningen, déribland upplys-
ningarna, och om arsredovisningen dterger de under-
liggande transaktionerna och handelserna pa ett satt som
ger en rattvisande bild. |

Vi mdaste informera styrelsen om bland annat revisionens
planerade omfatthing och inriktning samt tidpunkten for den.

Vimaste ocksa informera om betydelsefulla iakttagelser under

revisionen, dafibland de eventuella betydande brister i den
interna kontrollen somvi identifierat.
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ttalanten
Utdver var revision av arsredovisningen har vi dven utfort en

revision av styrelsens och verkstallande direktorens forvalt-
ning av EnviDan AB f&r rdkenskapsdret. 2022-07-01 -
2023-06-30 samt av forslaget till dispositioner betrdffande
bolagets vinst eller fériust.

Vi tillstyrker att bolagsstamman disponerar vinsten eénligt

forstaget i fﬁrvaltnmgsberattelﬁen och beviljar styrelsens feda-

mbter och verkstdllande direktdren ansvarsfrinet f6r riken-
skapsaret.

Grund for uttalanden
V: har utfort rewswnen enhgt gmd rewsmnsged | Svenge Vart

ansvar, VE 4r oberoende i forhal[ande tull EnwDan AB enlagt gad‘

revisorssed i Sverige och har i dvrigt ful!gjort vart yrkesetiska

ansvar enligt dessa krav.

andamalsenliga som g_rund fr::ar Vars uttalanden

Styrelsens och verkstillande direktbrens ansvar

Det. dr styreisen som har ansvaret for forslaget till disposi-

tioner betrdffande bolagets vinst eller forlust. Vid forslag tifl
utdeining innefattar detta bland annhat en beddmning av om
utdeiningen &r forsvarlig med hansyn till de krav som botagets
verksamhetsart, omfattning och risker staller pa storleken.av
bolagets egna kapltal ksnsahderingsbehw likviditet och
stilining i dvrigt,

S:tyrfel"s&n ansvarar fﬁr haiaqets organisafion chh fﬁrval’tnin‘gen

-fartlapande bedama balagets ekanomlska Sltuatlﬂﬂ ach att

tillse att bmagets organisation ar utformad sé att bokféringen,

medelsférvaltningen och bolagets ekonomiska angeldgenheter

i ovrigt kontrolleras pa ett betryggande satt. Verkstallande
direktOren ska skota den IGpande forvaltningen enligt styrel-

sens riktlm;er och anvisningar och bland annat vidta de &t-
gdrder som dr nédvandiga for att bolagets bokforing ska full-
goras i Overensstdmmelse med lag och tor att medels-

forvaltningen ska skdtas pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen,; och dérmed

vart uttalande om ansvarsfrihet, dr att inhamta revisionsbevis

for att med en rimlig grad av sdkerhet kunna bedéma om ndgon

styrelseledamot eller verkstillande direktéren i ndgot visent-
ligt avseende:

« foretagit ndgon dtgdrd eller gjort sig skyldig till ndgon for-

summelse som kan foranleda ersdttningsskyldighet mot
bolaget, eller

+ pd nagot annat s&tt handlat i strid med aktiebolagslagen,

arsredovisningslagen eller bolagsordningen.

vart mal betraffande revisionen av foérslaget till dispositioner

av bolagets vinst eller fériust, och ddrmed vart uttalande om

detta, ar att med rimlig grad av sdkerhet beddma om forslaget

ar férenligt med aktiebolagslagen.

Rimlig sdkerhet ar en hig grad av sdkerhet, men mgeri garantl
f6r att en revision som utfors enfigt god rev:smnssed | Sverige

alltid kommer att upptacka atgarder efler forsummelser som

kan foranleda ersatiningsskyldighet mot baiaget eller att ett
forslag till dispositioner av bolagets vinst eller foriust inte &r
férenligt med aktiebolagslagen.

:arwandar Vi pmfessmnellt amdame och har en professnﬁnellt'
skeptisk instdlining under hela revisionen. Granskningen av
forvaltningen och forslaget till dlspﬁsmaner av bolagets vinst
eller forlust grundar sig framst pa revisionen av raken
skaperna. Vilka tillkommande gransknmgsatqarder som utfors
baserds pa var professionslla bedOomning med utgangspunkt i
risk och vasenthghet Det innebar att vi fokuserar gransk-

ningen pa sadana atgdrder, omraden och forhallanden som ar

vasentliga fér verksamheten och dér avsteg och dvertrédelser
'skulle ha sarsklld betydetse fﬂl’ bfalagets s:tuatton Vl gar

eatgarcier och andra farhallanden som ar relevanta'fﬂr varl:
uttalande om ansvarsfrihet. Som underfag for vart uttalande

om styrelsens fdrslag till dispositioner betrdffande bolagets

vinst eller foriust har vi granskat om f8rslaget ar forenligt med
aktiebotagslagen.

Helsingborg den dag som framgar av var digitata signatur

Micaela Karlsson

Auktoriserad revisor
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CVR no 18334305, Vejlsavej 23, 8600 Silkeborg

Annual report for 1. juli 2022 - 30. juni 2023

The Annual Report was presented and adopted

at the Annual General Meeting of the Company

on 20 November 2023

Michael Flindt Nielsen
Chairman of the General Meeting
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Management’s Statement and Auditor’s Report
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Management's Statement

In our opinion the Financial Statements and the Consolidated Financial Statements give a
true and fair view of the financial position at 30. juni 2023 of the Company and the Group
and of the results of the Company and Group operations and of consolidated cash flows for
2022/23. '

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

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

Silkeborg, 27 September 2023

Executive Board
Ole Fritz Adeler Mlchael Flindt Nielsen

Board of Directors

Rinaldo Rosendaal Nicklas Skou Guldberg Joakim Sylvest Helm
Chairman

Morten Fjerbaek

Jacob Kragh Andersen Camilla Rosenkrantz Schrold Teis Stouby F. Hindsig
Staff Representative Staff Representative Staff Representative
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Independent Auditor’s Report

To the Shareholders of Envidan a/s

Opinion
We have audlted the censelldated fmanmal statements and the parent c:empany fmancral statements ef Enwdan a!s fer

eqmty and notes mcludmg acceuntmg pdllc:les, fer the Group and the Parent Company, and a censehdated cash flew

statement. The censnlldated financial statements and the parent company financial statements are prepared in

accordance with the Danish Financial Statements Act.

in our opinion, the consolidated financial statements and the parent company financial statements give a true and fair
view of the financial position of the Group and the Parent Company at 30. juni 2023 and of the results of the Groups and
the Parent Company's operations as well as the consolidated cash flows for the financial year 1. juli 2022 - 30. juni 2023
in accordance with the Danish Financial Statements Act.

Besrs fdr apmmn

ewdent:e we have ebtamed is sufﬁment and apprepnate te prewde a bams fdr our dpmmn

Independence
We are independent of the Group in accordance with the International Ethics Standards Board for Accountants'’

International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements appllcable
in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA

Code.

Management’s responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent company financial
statements that gwe a__true and falr view in accordance wnth the Damsh Fmanmal Statements Act and for such 1nternaL
materlal mlsstatement whether due td fraud or errer.

In prepanng the ﬁnancnal statements Management is resmnmble fer assessmg the GreUps and the Parent Cnmpanys

concern basm of atcountmg in preparmg the fmanc:lal statements unless Management either intends to laqmdate the
Group or the Parent Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are free from
'material misstatement whether due te fraud or error, and to issue an audltors repert that mcludes our epmmn

'and additrenal reqmrements appllcable in Denmark wrll always detect & materlal m1sstatement when 1t emsts-
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements.

Penneo dokumentnogle: 33LTW-LNQ52-10VSU-SKF7E-VO72M-QSNHO




Independent Auditor’s

As part ef an audlt cenducted m accerdance wrth ISAs and addltmnal reqmrements appllceble in Denmark, we exercise

Identlfy and assess the nsks ef material mrsstatement of the fmancral statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and
appropna‘te te pmwde a. basrs fdr our oprmon The nsk df net detectmg a matenal mlsstatement resultmg from fraud

mrsrepresentatmns or the evemde df mternal centml
Obtam an understandmg of mtemal contml relevant td the aucht in order td desrgn audrt procedures that are

fmancral statements and based on the audit ewdence dbtamed whether a matenal uncertamty exists related td
events or conditions that may cast significant doubt on the Group's and the Parent Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the retated disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or cend’itidns may cause the Grdup and the Parent 'Cdmpany to cease te continue as a gding concern.
and w_hether the fmancral statements represent the underlymg_ transactwns and events in a manner that gwes a true
and fair view.

Obtam sufﬁment appropnate audlt ewdence regardmg the ﬁnancral mfdrmatldn of the entltles or busmess actwrtles

dlrectmn supemswn and perfermance of the group audlt We remam sdlely responsrble for our audlt opmmn

We cemmumcate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and srgmﬁcant audit findings, including any significant deficiencies in internal control that we 1dent1fy during
our audit.

Statement on the Management’s review

Management is responsible for the Management's review.

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

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

Moreover, it is our responsibility to censrder whether the Management's review provides the information required under

the Danish Financial Statements Act.

statements and has been prepared in accerdam::e wrth the requrrements ef the Damsh Fmanmel Statements Act We dld
not identify any material misstatement of the Management's review.

Herning, 27 September 2023
EY Godkendt Revisionspartnerselskab
CVR.no 30 70 02 28

Jesper Stier Mikkel Sthyr

State Authorised Public Accountant

State Authorised Public Accountant

mne42245 mne26693
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The Company: Envidan a/s - Vejlsgvej 23 - 8600 Silkeborg

CVR No: 18334305 _
Financial period: 01 July - 30 June
Municipality of reg. office: 8600 Silkeborg

Rinaldo Rosendaal, Chairman
Nicklas Skou Guldberg
Morten Fjerbaek

Jacob Kragh Andersen
Camilla Rosenkrantz Schrold
Teis Stouby F. Hindsig

Executive Board: Ole Fritz Adeler

Michael Flindt Nielsen

EY Godkendt Revisionspartnerselskab
Dalgasgade 27,3 - 7400 Herning
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ncial Highlights

Seen over a five-year period, the development of the Group is described by the following

financial highlights:
DKKm

Profit/loss

Revenue 510, 1
Gross profit/loss 144,1
Operating profit/loss -6,1

EBITDA 15,5
Net financials -4.3

Net profit/loss for the year -10,4

Balance sheet
Balance sheet total
Equity

396,7

Cash flows
Operating activities 12,1
Investing activities -76,1
Investing in property, plant and

equipment «2;
Fmancmg actlwt'les /8

:equwalents for the _year 13,9

Number of employees 402

Ratios
Gross margin

Solvency ratio

28,2%
Return on assets -2,8%
Profit margin 7 %
Return of equity -8,9%
47,0%

488,7

140,3
11,5
31,5

-5, 0-
139,7

314,6

158,2

28,7%
47, 6%-

30,7%

97;6%

30,3%

2022/23 2021/22 2020/21

318,6
99,7

23,2
42,6

1
13,1

278,2
138,7

31,3%

83
7,3%

22,4%
49,9%

-1,5
1

36,0%
15,8%

9,6%
53,8%
33,4%

2019/20 2018/19

284,6
101,2
24,9
39 5

225

35,6%

15,4%
8,7%

54, 3%
27,6%
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The ratios have been prepared in accordance with the recommendations and guidelines
issued by the Danish Society of Financial Analysts. For definitions, see under accounting

policies.
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Management's Review

Development in the year
In 2022/23, the Group generated a profit before tax of DKK -15,4 million compared to a
profit of DKK 144,9 million in 2021/22.

The 2021/22 result before tax was particularly affected by the net profit from the sale of
Envidan AS (Momentum solutions) in Norway.

The result for 2022/23 is affected by the acquisition of VA Consult (5 month) in Norway and

Bangsgaard & Paludan (1 month) in Denmark and by costs related to the transactions and
strategic one-off cost. By June 30, 2023 VA Consult and Envidan AS in Norway were
merged.

based on both orgamc and acqu151twe gr'owth The Operatmg result were negatwe at DKK
6,0 million but adjusted for amortization and depreciation the EBITDA result was positive
at DKK 15,6 million and cash flow from operating activities was positive at DKK 12,3
million.

penod reduced the proﬂtablllty wh1ch is not sat‘lsfymg The strategy has been to get a
strong footprint in Denmark, Norway and Sweden which has been succeeded through
mergers and acquisitions and is and investment for the future.

Reference is made to the balance sheet, income statement and notes to the Financial
Statements from which the information required to assess the Company’s financial position
and the results of the operations for the year appears.

..Accc)rdmg to Management 's Rewew fOr the ﬁnancial year 202‘1/ 22 revenue was expected

mergers and acqmsatwns Orgamc revenue 1ncreased by 3 1 /é and orgamc EBITDA was 53 8%}
lower than in 2021/22.

Operating risks
The company’s primary activities are within the water and wastewater sector which is
characterized by high degree of public customers with few big utility companies /

municipalities and many small to medium sized utility companies / municipalities and

hereby a low dependency on single customers.

Envidan have three primary business models:

. Consultancy where Envidan has no specific risks besides what is common to the
engineering consultancy industry.
Turnkey projects where Envidan have an increased risk compared to consultancy but
where the risk is handled based on strong quality procedures and insurance policy.
Software where Envidan has no specific risks besides what is common to the software
industry.

entnogle: 33L TW-LNQ52-10VSU-SKF7E-VO72M-QSNHD
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b -cost_s are in Norweglan Kroner and Swedlsh Kroner

e |

¢

o The expected net SEK and NOK exposure for the upcoming 12 months is evaluated on an

ongoing basis and hedged according to the treasury policy.
The foreign exchange risk related to other currencies is considered low.

Targets and expectations for the year ahead

Besides from the not satisfying financial result for 2022/23 many positive strategic
initiatives have succeeded in the financial year which is expected to have positive impact
for the 2023/24 financial year.

The order entry has been strong over the year and the order book IS hlgh by the end of

employees in the Envrdan Group and the employee ,growth is expected to contmue wrth
approximately 10% in 2023/24.

During 2022/23 the acquisition of VA Consult in Norway and the merger with Envidan AS in
Norway has secured a strong platform on the Norwegian market for further growth. And
further employees and new offices in Norway is expected.

In the beginning of 2023/24 Envrdan AB and VA Ingenjorerna Renare Vatten in Sweden will
merge together to Envidan AB and secure a strong platform on the Swedish market and
continuously profitable g_rowth With expected further new employees and new offices
opening.

Paludan ApS was ﬁna’ered and 1n

By the end o’f 2022/-23 the acqmsrtmn of' Bangsgaard .;i-j_

The lastyears of mvestments m orgamzatlon and structure has almost been finalized.
Profitable investment in digitalization, innovation and sustainability will continue in

and Sweden w1th1n our core busmess areas. The commg fmancral year is not expected to
include further acquisitions.

The activity level is therefore expected to generally develop positively in 2023/24. Organic
revenue is expected to increase by approximately 10-15%, and organic EBITDA is expected
to increase by approximately 100% compared to 2022/23.
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gement's Review

Research and development

The Group does not conduct research but participates continuously in development work.
Throughout the year, the Group thus maintained its focus on externally funded
development projects but was also focused on self-financed development.

Intellectual capital resources

During the year, the Group continued to attract, sustain and develop employees that have
a leading-edge knowledge within water and wastewater. Further ongoing investments in
modern and advanced software and IT is made.

The demand for knowledge resources and innovation is constant and high. The Group works
dedicatedly on attracting, retaining, and developing employees who have leading-edge
knowledge of the Group's key activities.

The Group’'s growth and earnings to a large extent depends on being able to provide the §
right resources to projects and on retaining existing resources. Therefore, staff care is a N
major focus point, and its effect is, for example, documented by employee satisfaction ;
surveys carried out at Envidan every third year and through 4 yearly well-being surveys. $

Statements Act_ sectlon 99a

Key activities

The Group's main activity consists of technical services specializing in the development,
planning, design and implementation of plants in the fields of wastewater, drinking water,
recipients and energy plants. In addition, the Group provides IT solutions to the industry.

The Group is headquartered in Silkeborg and has offices in Denmark, Sweden and Norway.

Risk analysrs

Envidan’s risk of violating the legislation regarding environment and climate, social and
employee relations, human rights and anti-corruption are assessed to be l1m1ted
Furthermore Enwdan S busmess actmt‘les add no additlonal risk rel.ated to soc1al

Penneo dokumentnogle: 33LTW-LNQ52-10VS
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Environment and energy efficiency
Envidan’s engineering competences has the purpose to contribute to the environment
'-W‘ithln the water cycles F rom the clean water source through the use of water and

quallty in oceans and streams optlmlzat'ion and reducmg efﬂuent Impact f’rom the
wastewater treatment plants Optlmmng the use of energy and 0ptlmal use of scarce

-dtfference for everyone mcludmg those who do not know Enwdan

E’nvidan makesi a pesitive difference befcause our employees are d?ed'i'cated and‘

mnovation mto the prOJects when we together wrth our customers ﬁnd the best

solutions. At the same time, we are hlghly professional. Envidanes are specialists, experts

and professionals within our fields, and it is their extensive knowledge that makes a

positive difference for our customers and makes them trust what we do.

’The Group contmuously works on m1mrmz1ng 1ts 1mpact on the external envxronment both

;operatrons and md1rectly through the pr0]ects carr'ied out by the GmUp Enwdan A/S,

Envidan AB and VA Ingenjorerna Renare Vatten AB are IS0 9001 and ISO 14001 certrfied and

have in this connection set a number of specific environmental targets, which are

continually reviewed. In 2022/2023, we have monitored our resource use and waste

volumes, and have recorded a reduction.

The structure and production methods within the Group do not have significant

enwmnmental 1mpact Nevertheless the Gmup works centmuously to 0pt1m1ze the use of

In the quest to make better use of the company's resources, we are expected to reduce
our environmental and climate footprint as we optimize our recycling of material and

waste. The goal is be proven sustainable in 2025/26.

Working environment
E'nvrdan observes local’ legi’slation and focuses on creatmg a pos'ltwe and "hea-tthy -workmg

and s_a_fety teams at eac__h ;S'lte,

Envidan continuously strives to reduce absence due to sickness among its employees.
Sickness is measured monthly and follow up on sickness rates is done by management. The
sickness rates have during the year been slightly increasing and are higher than the target.

A decrease in the sickness rate to below target is expected in the coming financial year.
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Management's Review

4 yearly well-being measures are made which has shown a general stable high level of well-

being. There is a structured process for management follow up with the purpose of

continuously improving the focus on employee well-being. The Group have stress policies
which are supported by external medical advisors for each individual.

.Human r‘i"ghts

and. corre_spc_n_d_1ng n-atlzon_al. l_e.g1sl_at1o_n___

Envidan's Human Rights and Labour Policy requires the Group's employees to act with

'mtegnty and m accardance w1th acceptable ethical standards for human nghts Accordmg

h_mitred._,

Nevertheless, Envidan has a whistle blower solution where internals and externals

anonymously can report any breach of human rights.

In the current financial period, there were no human rights violations.

In th-e fUt'ure*, we za‘im to sharpen our fOcus on our 'huma'n rights *effortsf 'w*ii:'h a 'bro:ade'r'

Financial crime and compliance

The main risk the Group faces regarding corruption is to ensure that business is conducted

fairly and honestly.

Envidan has an anti-financial crime policy in place which encourages employees to act on

any suspicion of unlawful acts or poor conduct inconsistent with our values. The policy
instructs our employees to follow decent and honest business practices, and not to violate
any national laws or reasonable standards imposed on us by society.

in 202272023, the Group has informed all our current and in- -scope business partners about
our ant‘lcorruptmn policy, and monitored incidents of corruption in our business from our

established whistleblower scheme, where internals and externals can anonymously report

if they observe irregularities. No lrregulantles have been reported or detected during the
year.

In the coming years, the Group will continue to encourage its business partners and
employees to share details on corrupt behaviour, to ensure that no incidents of corruption
will occur in the future.

10
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Statement on gender composition according to the Danish Financial Statements Act,
section 99b

Envidan wants to be an inclusive workplace without discrimination. We hire new
employees solely based on our best evaluation of their competencies and experiences.
Gender, belief, age, nationality, ethnicity, or sexual orientation are not relevant criteria
when recruiting and the company aims to have a balanced split between genders based on
the pool of employees which the company hires from.

In the Board of Directors in Envidan A/S, the target is that a minimum of 25% of the
shareholder elected board members should be female by the annual general assembly
2026. By June 30, 2023 the actual number of female board members was 0 out of 4 (0%) in
total shareholder elected board members. The composition of genders in the Board of
Directors is unchanged during 2022/23, due to no female candidates with the requested
qualifications has been found in the financial year.

In the management levels from 15t line managers up CXO level in Envidan A/S, the target is
that a minimum of 35% should be female by the annual general assembly 2026. The female
share on management levels from 1st line managers up to CXO level is by June 30 2023

35%. The target is to seek to improve the female share via internal promotions and through
recrumng Ta bnng more females 1nt0 managenal p051t10ns a mandate and focus to

place

Envidan believes that employee diversity, including a gender balance, contributes
positively to the working environment and strengthens the Group's performance and
competitiveness.

Approach to data ethics
Enwdan has prepared and 1mplemented polmes for data handlmg Enwdan dlwdes data

elther directly or lndlrectly to mdmduals where non- personal data 15 completely
unrelated to individuals and thus not personall.y identifiable in any form. Envidan uses

personal data in processes where the relevant personal data is crucially necessary for the
execution of the process.

Envidan defines risks and ensures control when processing personal data in order to
continue to comply with the principles of the data protection regulation. Envidan develops
its digital business on the basis of the listed requirements in the data protection regulation
'a'nd t’he dﬁatai 'pro't*ection' act ’t‘herefore it' 'is not compatible with Envi’da‘ns da;taf pOlicy tioz

technologles b_ased on thl_S. Enwdan does_ .not szel_l pe.rsc)nal. data_. do,es no_t. share _perso:n.al
data, and does not store unnecessary personal data.

11
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Management's

Envidan continuously trains all employees in IT security and secure processing of personal
data. In order to ensure a continuous high level of attention throughout the organization,
Envidan has entered into cooperation with suppliers who provide e-learning in compliance

with the data protection regulation/data protection act and general IT security. All

employees are encouraged to complete the awareness training. Every year, policies are
updated regarding data ethics and internal evaluation of whether the awareness training
and the ongoing education have had the desired effect.

Uncertainty relating to recognition and measurement
Recognition and measurement in the Annual Report have not been subject to any
uncertainty.

Unusual events

The Group’s financial position at 30. juni 2023 and the results of the Group’s activities and
cash flows for the financial year 2022/23 have not been affected by any unusual events
except for the non-recurring operating expenses mentioned above.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after
the balance sheet date.

12
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Income Statement

DKKk

Revenue
Production costs
Gross margin

Distribution costs
Administration expenses

Other operating income
Other operating expenses

Profit/loss before financial
income

Income from investments in
subsidiaries

Financial income

Financial expenses

Profit/loss before tax
Tax on profit for the year

Net profit/loss for the year
Distribution of profit/loss
Reserve for development costs

Ordinary dividend
Extraordinary dividend paid

Group

-365.988
144,133

-2 25._. 947

-127.270

1.792

-6.071
-15.356

-10.371

-0
4,993

2021/22.

488.706
140.277

-103.053

11.472

138.442
0

149.914

2.518
-7.501

144,931
-5.260

139.671

Parent Company

309.419

-212.600

96.819

-13.598

-75.166

_ _

4,327

2021/22

300.543
-202.569
97.974

19.647
137.722
0

-10.774

143.046

139.671

10.000
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Balance Sheet

Goodwill

Development projects
Development projects in
progress

Intangible assets

l.easehold improvements

and equipment

Property, plant and equipment

Investments in subsidiaries
Deposits

Fixed asset investments
Fixed assets

Inventories

Trade receivables
Contract work in progress

Receivables from Group ent.

Other receivables
Prepayments
Corporation tax

Receivables
Cash at bank and in hand
Current assets

Assets

Note

Other fixtures and fittings, tools

Group

30-06-23

182.180
17.376

233

199.789

1.202

3.493
4.695

0

3.078

3.078

106.200

22.705

4.084

908

189.150

14

30-06-22

6.247

7.127

1.156

4.012

0

- 2.683
2.683

161.124

1.902

17.599
0

75
7.690

27.743

0

Parent Company

76.541 82.732

233 - 7.058

1.095

2.342  2.346

0 0

65.601  71.888
12.322  4.096
19.072  16.448
217 0
7.792  5.845
0 0

105.004 98.277

19.213 _ 10.293

124.217

336.951 265.126
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DKKk

LIABILITIES AND EQUITY

Share capital

Reserve for development costs

Retained earnings
Dividend

Equity

Provision for deferred tax

Provisions

Credit institutions
Other payables

Long-term debt

Credit institutions
Prepayments received from
customers

Trade payables

Payables to Group enterprises
Corporation tax

Other payables

Deferred income

Short-term debt

Debt

Liabilities and equity
Contingent assets, liablilities
and other financial obligations

Related parties
Staff

Fee to auditors appointed at the

general meeting

Note

13
12

12

13

13

14

15

16

17

Group

30-06-23

168.59

12.615

12.835

34.790

173.950
197.489

N 396_ 712

15

0
8
17.000

- 186.608

30-06-22

1.01 O

147.204
10.000

18131

~ 18.131

0

11.717

14.309

28.996
26.925
1.059
2.163

45.314
7.806

| 3 141634

0

(@ Envidan

Parent Company

1.010
13.070

8.407

114.110

137.649

_336.951

1 010
9.773
137.431

10.000
158.214

_0

11.717
11.717

14.309

15.108
14.376
3.067
26.805
6.844

265.126

HO
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Statement of Changes in Equity

L DKKk e
b Share Retained
w} o capital earnings Dividend Total

& Equity 1. juli 2021 1.010 107.696  30.000 138.706
Ordinary dividend 0 0 -30.000 -30.000
Net profit/loss for the year 0 29.671 10.000 39.671
Cash capital increase 0 10.531 0 10.531
Exchange adjustment, subsidiaries _ 0 -694 0 -694
Equity 1. juli 2022 1.010 147.204 10.000 158.214
Ordinary dividend 0 0 -10.000 -10.000

Net profit/loss for the year 0 -27.371 17.000 -10.371
Cash capital increase 0 54.646 0 54.646
Exchange adjustment, subsidiaries , 0 -5.881 0 -5.881

Equity 30. juni 2023 T 1.010 168.598 17.000 186.608

DKKk . Reserve for
| het
revaluation
under the Reserve for
Share equity  develop-  Retained

Parent Com pany capital method ment costs  earnings  Dividend Total

Equity 1. juli 2021 1.010
Ordinary dividend 0
Net profit/loss for the year 0
Cash capital increase 0
Exchange adjustment,
subsidiary WL
Equity 1. juli 2022 1.010
Ordinary dividend
Net profit/loss for the year 0
Cash capital increase 0
Exchange adjustment, X
subsidiary
Equity 30. juni 2023 1.010

580 107.116 30.000 138.706
9.193 20.478 10.000 39.671
0 10.531 0 10.531
0 694 0 -694
9.773 137.431 10.000 158.214
0 0 -10.000 -10.000
3.297 -30.668 17.000 -10.371

- 0 -5.881 0 -5.881
13.070 155.528 17.000 186.608

olo oocooolo cooco
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Cash Flow Statement

Net profit/loss for the year before tax
Other operating income

Adjustment, depreciation
Non-realised exchange regulation
Change in inventories

Change in receivables

Change in short-term debt

Change in long-term debt
Corporation tax paid

Cash flow from operating activities

Effect from acquisition/sale
Purchase of intangible assets etc.
'_Sale ef m‘tang'lble 'assets

Sale of tangible assets

Purchase of fixed asset investments
Sale of fixed asset investments

Cash flow from investing activities

Change in loans from credit institutions

Cash capital increase
Dividend paid

Cash flow from financing activities

Change in cash and cash equivalents

~ Group
_2022/23

-15.356

0
26.607

-2.996

-21.711

28.888

-1.013

- -2.335

12,068

-529

-67.882

(§)

-76.117

13.913

2021/22

138.442
-118.395
-475
-51.001
29.105
(2.507)

964

138 750_
-123
371

109.981
7.756
10.531

-130. 00.’

-1 27 225
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Cash and cash equivalents at 1. juli 2022 _27.743 52.245
Cash and cash equivalents at 30. juni 2023 41.656  27.743

Cash and cash equivalents are specified as follows: - -
Cash at bank and in hand 41.656  27.743

Cash and cash equivalents at 30. juni 2023 ___41.656  27.743
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Note

DKKK

1. Subsequent events

Group

2022/23

s to the Financial Statements

2021/22

 2022/23

Parent Company

2021/22

No events materially affecting the assessment of the Annual Report have occurred after

the balance sheet date.

2. Revenue

EU, Consultancy
EU, Enterprise
EU, Software
Total EU

Outside EU, Consultancy
Outside EU, Enterprise
Outside EU, Software
Total Outside EU

3. Other operating income

284.579
141.240

31.879
457.698

22,423

0

57473
510.121

255.191
163.536
33.021

- 451.748

36.958

0

0

151.515
86 363_

- 256 996

52.423

0

n
92,423

309.415

Net profit from the sale of Envidan AS (Momentum solutions) in Norway.

4. Financial income
Interest received from Group

Other financial income

5. Financial expenses

Interest paid to Group enterprises

Other financial expenses

18

1.693

7.501

2.306__

127.257
120.806
263.585

..300 543_

3.374

6.923
6.923

Penneo dokumentnogle: 33L TW-LNQ52-10VSU-SKF7E-VO72/M-QSNHO



ﬁﬁﬁﬁﬁﬁﬁ

Notes to the Fin:

6. Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year
Adjustment of tax concerning
previous years

Provision for deferred tax at 1. juli

2022

Exchange adjustment

Amount recognised in the income
statement for the year

Provision for deferred tax at 30.
juni 2023

172
-5.157

18.131
-359

19

nts

@@ Envidan

3.067
308

3.375

308
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Notes t

7. Intangible assets

Group
DKKk

Cost at 1. juti 2022
Exchange adjustments
Additions for the year
Transferred for the year

Cost at 30. juni 2023
Amortization 1. juli 2022

Exchange adjustments
Amortization for the year

Amortization 30. juni 2023
Carrying amount at 30. juni 2023

Amortization, production costs
Depreciation, administration expenses

Parent company
DKKK

Cost at 1. juli 2022
Additions for the year
Transferred for the year

Cost at 30. juni 2023

Amortization 1. juli 2022
Amortization for the year

Amortization 30. juni 2023

Carrying amount at 30. juni 2023

20

) the Financial Statements

Goodwill

197.609
59.586
0

56.554

15.300

Goodwill

123.815
0

123.815

41.083

((‘ Envidan

Development

projects

-195
480

14.704

Development

projects

5.683
x

14.633

Development
projects in
progress

7.127
7.816
-14.704

233

233

Development

projects’in
progress

7.058
7.808

0
0

-0

233
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Notes to

the Financial Statements

7. Intangible assets - continued

Development projects relate to the development of new software and new versions of the
Company’s existing software products. During 2022-23 the Company have continued the
rollout of the new and improved software product to existing and new customers.

In 2022-23 the Company initiated several development projects, with focus on developing
a new data platform and developing existing software in terms of functionality,
operational stability, and security.

The development projects are progressing according to the plan using the resources
allocated by Management to the development. With the new platform and the updated
products, the Company’s software will continue to be sold in the present market to the
Company’s existing and new customers.

8. Property, plant and equipment
Group Parent Company
Other fixtures Other fixtures
and fittings, and fittings,
Leasehold tools and Leasehold tools and
DKKk improvements equipment  improvements equipment

Cost at 1. juli 2022 5.107 17.102 4,890 15.472
Effect from acquisition/sale 141 1.107 0 0
Exchange adjustments -20 - 0 0
Additions for the year 316 2.167 62 1.520
Disposals for the year -236 -2.370 -236  -2.147

Cost at 30. juni 2023 __5.308 _ 17.841 _ 4716 __ 14.845

Depreciation 1. juli 2022

Effect from acquisition/sale

Exchange adjustments
Depreciation for the year

Reversal depreciation of sold assets

Depreciation 30. juni 2023

3.951

-19
352
=236

13.126
0

0
1.524
2.147

12.503
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Carrying amount at 30, juni 2023 __1.202 886 2.342

Depreciation, administration expenses 352 1.952 271 __ 1.524
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Notes to the Financial Statements

("]
A : ot 3 : C Mmoo oasee e y
?Té 9. Fixed asset investments
bt

= DKKk
e Group

L
TS

Deposits

Cost at 1. juli 2022 2.683
Exchange adjustments -7
Effect from acquisition/sale 172
Additions for the year 230

Cost at 30. juni 2023 __ 3.078

Carrying amount at 30. juni 2023 3.078

Parent Company Investments in _
_ FRLE, subsidiaries Deposits

Cost at 1. j’ul'i 2022 64.854 2.6
Additions for the year 70197 230

Cost at 30. juni 2023 _ 135.051 2.856

26

Value adjustments at 1. juli 2022 -9.626 0
Exchange adjustments -5.881 0
Net profit/loss for the year -4.014
Amortisation of goodwill -2.178 0

Value adjustments at 30. juni 2023 M , ,

Carrying amount at 30. juni 2023 113,352 2 2.856

Investments in subsidiaries are specified as follows:

Name Place of registered office Share capital ggt‘he;:hc]!p
Envidan AB Helsingborg, Sweden SEK 5.000k 100%
Envidan AS Elverum, Norway NOK 36k 100%
VA Ingenjorerna Renare

Vatten RV AB Solna, Sweden SEK 75k 100%
Bangsgaard & Paludan ApS Odense, Denmark DKK 80k 100%

Sulfinizer ApS Silkeborg, Denmark  DKK 500k 61%
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Notes to the Financial Statements

Group

10. Contract work in progress

Selling price of work in progress 772.597

Payments received on account __-797.118

30-06-22

543,359

Recognised in the balance sheet as

follows:
Contract work in progress
recognised in assets 22.705
Prepayment received

recognised in debt -47.226

-24.521

11. Other receivables and prepayments

Other receivables consist of receivables which are due for payment within 12 month from
the year end.

23

17.599

-28.996

-554.756

Parent Company

356.468

_ -10.696

12.322

4,096

-15.108

1,013 .

Prepayments consist of prepaid expenses concerning rent, insurance premiums and
subscriptions.
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Notes to the Financial Statements

& Group Parent Company
i DKKk ~ 30-06-23  30-06-22 30-06-23  30-06-22
st e —— e i ——
|

12. Long-term debt

Other payables 10.704  11.717  __ 10.704  11.717
| o 58.329  26.026 58.329  26.026
Due for payment within 1 year __-34.790 -14.309 _-34.790 -14.309

Long-term debt _ 23539 1717 23539  11.717

Credit institutions 47.625  14.309 47.625  14.309

Due for payment after 5 years . 0 0 0 0

SKF7E-VO72M-QSNHO

13. Other debt and deferred income

Deferred income consists of received income for recognition in subsequent financial years.

14. Contingent assets, liabilities and other financial obligations

Group Parent Company

Penneo dokumentnggle: 33LTW-LNQ52-10V5U

DKKK _30-06-23  30-06-22 30-06-23 _ 30-06-22

Rental and lease obligations o o o o
Within tyear 13.801  15.067 8.334  8.361
Total remaining obligations 38.238 42. 25,218 26.014

Due for payment after 5 years 3.565 6.064 3.565 5.829
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Charges and security

Group Parent Company

DKKk  30-06-23  30-06-22 30-06-23 _ 30-06-22

The following assets have been issued as security with bankers:
A floating charge of DKK 2.000k. The

floating charge includes tang1ble

fixed assets with a carrying amount

of 3.228 3.441 3.228 3.441

All shares in Envidan A/S, Envidan AB and VA Ingenjorerna Renare

Vatten RV AB have been pledged with 'ﬁrst rankmg priority to Jyske Bank, Denmark.
Contract obligations

The Company has entered into consortia with several partners with joint and several
liability. The consortia have provided a guarantee for part of the contract amount.

Guarantee obligations
The Group has issued work guarantees to third parites at a total of DKK 95.418k and issued
payment guarantees to third parties as security for leasehold rent of DKK 1.316k.

Other contingent liabilities

The Danish Group companies are jointly and severally liable for tax on the jointly taxed

fincome etc of the Group T‘he t'otal a'mo:unt o‘f corpera‘tion tax 'paiyaible ‘is di'scl05ed in the

taxatmn _purpeses Moreover the Damsh Gro_u_p Compa;n1es are Jmntly and severally lzable-

for Danish witholding taxes by way of dividend tax, tax on royalty payments and tax on

unearned income. Any subsequent adjustments of corporation taxes and witholding taxes
may increase the Company's liability.

The Parent Company is party to two disputes on two specific customer projects. It is the
view of Management that the outcome of these legal actions will have no significant

impact on the Company's financial position beyond what has been recognised and stated in
the Financial Statements.
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Note

15. Related parties

s to the Financial Statements

((‘ Envidan

Controlling interest:
StandbyCo IX ApS, Vejlsavej 23, 8600 Silkeborg, Parent Company
StandbyCo VIl ApS, Vejlsavej 23 8600 Silkeborg, Ultimate Parent Company

Transactions:

The Company has chosen only to disclose transactions which have not been made on an
arm’s length basis in accourdance with section 98(c)(7) of the Danish Financial Statements
Act. Transactions between Envidan a/s and related parties are on arm's length terms.

Group Parent Company
DKKk ~30-06-23  30-06-22 30-06-23  30-06-22
16. Staff
Average number of employees 402 326 235 206
Wages and salaries 235.098  199.927 169. 8_69' 148.128

Pensions 8.743 8.096 .938 1.714
Other social security expenses _ 19.489 17.086 1.905 1.713

263.330 225.109 _ 173.712  151.555

Including remuneration to the

Executive Board 2.369 3.799 2.369 3.798
Including remuneration to the Board

of Directors 75 60 D 60

17. Fee to auditors appointed at the general meeting
With reference to section 96(3) of the Danish Financial Statements Act and to the note

concerning fee to auditors appointed at the general meeting in the consolidated financial
statements of Envidan a/s, the Company has not prepared the note.
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Accounting Policies

The Annual Report of Envidan a/s has been
prepared in accordance with the provisions of
the Danish Financial Statements Act applying to

large enterprises of reporting class C.

In accordance with section 86(4) of the Danish

Financial Statements Act, no cash flow
statement has been prepared for the Parent

Company.

The accounting policies remain unchanged
compared to last year,

The Consolidated Financial Statements and the
Parent Company Financial Statements are
presented in DKK thousands.

.ﬁnanczal .a;sset_s_ _;and l1a_b1.l1t1.es me_;asu_red at_ f;al.r
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation,
amortisation, impairment losses and provisions
as well as reversals due to changed accounting
estimates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when

it is probable that future economic benefits
attributable to the asset will flow to the
Company, and the value of the asset can be

measured retiably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow out of the Company, and the
value of the liability can be measured reliably.

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

27

@@ Envidan

Certain financial assets and liabilities are
measured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
'the n@minal amount. In this way, capital losses

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at

the balance sheet date.

Basis of consolidation
The Consolidated Financial Statements comprise
the Parent Company, Envidan a/s, and

subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through

shareholdings or otherwise, exercises control.

Enterprises in which the Group holds between
20% and 50% of the votes and exercises

significant influence but not control are

classified as associates.

mcome and expenses, shareholdmgs, d1v1de;nds

and accounts as well as of realised and
-unreallsed mtemal pmﬁts and losses on

en.te rpn s.es..,

The Parent Company’s investments in the

consolidated subsidiaries are set off against the

Parent Company’s share of the net asset value of
subsidiaries stated at the time of consolidation.

_between cost and net asset value of the

enterprise acquired is determined at the date of
acquisition after the individual assets and
l‘iatﬂhtles hawng been ad]usted to fan‘ value (the
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Accounting Policies

differences are recognised in intangible assets in

the balance sheet as goodwill, which is amortised

in the income statement on a straight-line basis
over its estimated useful life which does not
exceed 20 years. Any remaining negative
differences are recognised in deferred income in
the balance sheet as negative goodwill. Amounts
attributable to expected losses or expenses are
recoghised as income in the income statement as
the affairs and conditions to which the amounts
relate materialise,

or jexp_enses 13 rec;og_msed a_t an amo;unt equal to
the fair value of non-monetary assets in the
income statement over the average useful life of
the non-monetary assets.

Positive and negative differences from
enterprises acquired may, due to changes to the
recognition and measurement of net assets, be
adjusted until the end of the financial year
foll.owmg the year of acqu151t10n These

;gmdwﬂl or negatwe geodwﬂ[ mcludmg in
amortisation already made.

Amortisation of goodwill is allocated in the
Consolidated Financial Statements to the
operations to which goodwill is related.

Amortisation of goodwill is recognised in
“Amortisation, depreciation and impairment
losses”,

Minority interests

On determination of consolidated equity and
results, the share of subsidiaries’ equity and
results attributable to mmonty interests is stated
as separate items in the income statement and

balance sheet. Minority interests are recognised

based on the revaluation at fair value of acquired

assets and liabilities at the time of acquisition of
subsidiaries.

In case of subsequent changes in minority
interests, the changed share is recognised in
profit/loss from the time of the change.

L.eases - _
Leases in terms of which the Group assumes
-subsitant‘i:ally al’l t‘he risks and rewards Uf awne-r--

@ Envidan

balance sheet at the lower of the fair value of

the leased asset and the net present value of the

lease payments computed by applying the
interest rate implicit in the lease or an
approximate value as the discount rate. Assets
acquired under finance leases are depreciated
and written down for impairment under the same

policy as determined for the other fixed assets of
the Group.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and

the interest element of the lease payments is

charged over the lease term to the income
statement.

All other leases are considered operating leases.
_'Paym'e n't's* 'm'adé und'er apeirating léases are_

'Transactmns in forelgn currencies are translated
at the exchange rates at the dates of
transaction. Exchange rate differences arising
due to differences between the transaction date

rates and the rates at the dates of payment are

'recogmsed in financial income and expenses in

the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled
at the balance sheet date are measured at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the

balance sheet date and the rates at dates when
the receivables or the payables arise are

recognised in financial income and expenses in
the income statement.

INCOME STATEMENT

-Revenue

:1nterpretat1@n for revenue recogmt'lon
Revenue is recognised in the income statement

where delivery and transfer of risk have been
made to the buyer by year end.

Revenue is recognised exclusive of VAT and net

of discounts relating to sales.
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Contract work in progress (construction
contracts) is recognised at the rate of
completion, which means that revenue equals
the selling price of the work completed for the
year (percentage-of-completion method). This
method 15 apphed when total revenues and

-o___f cﬂmpletlon at _‘_,t_he bala_nceshe;et dat_e can _b_e
measured reliably, and it is probable that the
economic benefits, including payments, will flow
to the Company.

Pruductie‘n cests

sachleve revenue fer the year C.os_t cempnses
costs incurred to achieve revenue, direct labour
costs and indirect production costs such as
depreciation.

Distribution costs

Distribution costs comprise expenses in the form
of salaries to sales and distribution staff,
'advertlsmg and marketing expenses as well as
operation of motor vehicles and depreciation.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office
expenses, depreciation, etc.

Other operating income and expenses
iot'hereperating 'income ein'd e'ther eperating'

'to the core actmues of the Company

Profit/loss from investments in associates and
Gmup enterprises

The 1tems “lncome fmm 1nvestments m
:assomates” in the mce_me stete.ment mc.l.ude .the.
proportionate share of the profit/loss for the
year less goodwill amortisation.

Financial income and expenses

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

Tax on pmﬁt! less for the year

year and deferred tax fer the year T’he tax
attributable to the profit for the year is

29

recognised in the income statement, whereas the
tax attributable to equity transactions is
-recogni'sed d'irectly 'in equi’ty The 'tax ret:ogn"ised

erdmary ;.,actmt-]es --and tax on extraordmary

items, respectively.

Any changes in deferred tax due to changes to

tax rates are recognised in the income

statement.

The Company is jointly taxed with other Danish
group-enterprises. The tax effect of the joint

taxation is allocated to Danish enterprises

showing profits or losses in proportion to their

taxable incomes (full allocation with credit for
tax losses). The jointly taxed companies are

included in the on-account taxation scheme.

Intangible assets
Acquired goodwill is measured at cost less
accumulated amortisation.

-:Goedw‘ill 15 amorti’sed’ ona straight--lme 'basis

.bas1s of Management s experlence w1th the
mdmdual busmess areas or entlties Useful life is

-strateglc purpeses and have a 51gn1ﬁcant market
position and long-term earnings profile, and the
extent to which the amount of goodwill includes
fixed-term intangible resources which cannot be
recognised as separate assets. Useful life is
reassessed annually. The amortisation period is

10 years as it is a very stable and long-term

market, where many of the customers have a
long-term investment horizon.

Costs incurred on development projects comprise

salaries, amortisation and other costs which are

di rec_tly or indirectly attributable to the

Company's development activities.

Development projects that are clearly defined

and identifiable and in respect of which technical
feasibility, sufficient resources and a potentlal

future market or development opportunity in the

Group can be demonstrated, and where it is the
intention to manufacture, market_ or use the
project, are recognised as intangible assets. This
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Accounting

applies if sufficient certainty exists that the
value in use of future earnings can cover
production costs, selling costs and administrative
expenses as well as the development costs.

Development projects that do not qualify for
recognition in the balance sheet are recognised
as costs in the income statement as incurred.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
and impairment loss and the recoverable
amount. An amount corresponding to the
recognised development costs is allocated to the
equity item “Reserve for development costs”.
The reserve comprises only development costs
recoghised in financial years beginning on or
after 1 July 2020. The reserve is

reduced by amortisation of and impairment
losses on the development projects on a
continuing basis.

Capitalised development costs are amortised as
from the date of completion on a straight-line
.ba51s over the perwcl durmg Whmh development

Property, plant and equipment
Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost

-cempnses dlrect and mdlrect expenses for

Depreciation based on cost reduced by any

resudual value 1s calculated ona stralght lme

?whtch are

Computer hardware

Fixtures and fittings,
tools and equipment 3-5 years

Leasehold improvements 3 years

1-3 years

Assets costing less than DKK 50,000 are expensed
in the year of acquisition.

;sof;twareand h.a_r_.clwa.re the Campany .makeis. an
assessment of whether such acquisition should

30

capltallsed and depremated over three years.

The above-mentioned limit of DKK 50,000 is
typically used in the assessment just as economic

and techmcal lives are always taken into

Impairment of fixed assets

The carrying amounts of intangible assets and

property, plant and equipment are reviewed on
an annual basis to determine whether there is
any indication of impairment other than that

expressed by amortisation and depreciation.

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

Investments in subsidiaries and associates
Investments in subsidiaries and associates are
recognised and measured under the equity
method.

and “lnvestments in sub51d1ar1es” in the balance
sheet mclude the pmpartmnate awnershlp share
calculated on the ba51s of the fan‘ values of
identifiable net assets at the date of acquisition
with deduction or addition of unrealised
intercompany profits or losses and with addition

or deduction of any remaining value of pos1twe
or negative differences (goodwill or negative
-:gaodwi ll) Go'o%-dwill is amortised over a maximum

The total net revaluation of investments in

subsidiaries and associates is transferred upon

distribution of profit to “Reserve for net

revaluation under the equity method” under

equity., The reserve is reduced by dividend

distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net

asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Campany to

cover the negative balance of the enterprises is

recognised in provisions.

Receivables

for 1mpa1rment wnte dewn of fmanmal

receivables.
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e Receivables are recognised in the balance sheet Dividends
G at the lower of amortised cost and net realisable Dividend distribution proposed by Management
vt value, which corresponds to nominal value less. for the year is disclosed as a separate equity

g -p'r'owswns for bad debts mesmns for bad debts item.

'I_ﬂ-:h_ il

Contract work in progress
Contract work in progress is measured at the
-sellmg pnce ef the werk performed determmedi

pmportwn that .the;. contrac;..t c.:.csts mcurre;d. bear
fo the total expected costs of the contract.

Where it is probable that total contract costs will

exceed total revenues from a contract, the
expected loss is recognised as costs in the
income statement.

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

are _dedu.cte.d .frem the sellmg pnce The
individual contracts are classified as receivables
when the net value is positive and as liabilities
when the net value is negative.

Current expenses relating to sales activities,
including project understanding/conclusion ef
contracts, are recorded on an ongoing basis and
are usually charged to the income statement as
incurred. Any calculation fees are recognised as
income as the work is carried out, as are other

contracts in progress.

When a contract/tender is won, a concrete
assessment is made as to whether the expenses
should be included in the total statement of time
spent, and thus the recognition of profit, since
time spent is considered part of the preliminary
project work.

Current asset investments

Current asset investments, which consist of listed

bonds and shares, are measured at their fair
values at the balance sheet date. Fair value is
determined on the basis of the latest quoted
selling price. "

Prepayments, assets

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

Deferred tax assets and liabilities

Ieferred tax is measured und’er'the balan'ce-

dlfferences between the carr'ymg amount and the

tax base of assets and liabilities measured on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax

loss carry- forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by

set-off against deferred tax liabilities within the

same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when

the deferred tax is expected to crystallise as

current tax. Any changes in deferred tax due to

changes to tax rates are recognised in the

income statement.

Current tfax" recei'-:vablies and liabﬂitles

.recogmsed in the balance sheet at the amount
calculated on the basis of the expected taxable

income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and

liabilities are offset if there is a legally
enforceable right of set-off and an intention to
settle on a net basis or simultaneously.

Finarnicial debts

The Company has chosen IAS 39 as interpretation

for recognition and measurement of debts.
Other debts are measured at amortised cost,

substantially corresponding to nominal value.

CASH FLOW STATEMENT
'The cash flow statement shcws the GrOUp S cash

begmmn_g and end Df the year
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[ ‘Cash flows from operating activities

e Cash flows from operating activities are

o calculated as the net profit/loss for the year

= adjusted for changes in working capital and non-
e cash operating items such as depreciation,

i amortisation and impairment losses, and
provisions. Working capital comprises current
assets less short-term debt excluding items
included in cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of
property, plant and equipment, intangible assets
as well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents. _
Cash and cash equivalents comprise “Cash at
bank and in hand” and “Debt to banks”.

The cash flow statement cannot be immediately
derived from the published financial records.

FINANCIAL HIGHLIGHTS
The financial ratios stated in the selected

follows:

Gross margin: Gross profit as a percentage of
revenue

Profit margin: Profit/loss before financials as a
percentage of revenue

:fi:hra-n;cials- as a percentage of total assets

Solvency ratio: Equity as a percentage of total
assets at end of the year '

Return on equity: Profit or loss on ordinary
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