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Styrelsen for
Totalleveranser Sverige AB
Org nr 556864-3372

far harmed avge

Arsredovisnin

for rakenskapséret 1 maj 2022 - 30 april 2023

Undertecknad styrelseledamot for Totalleveranser Sverige AB intygar att resultat- och balansrakningen
i arsredovisningen har faststalits pa arsstémma 2023-08-17. Arsstamman beslét tillika att godkénna

styrelsens forslag till resultatdisposition.

dverens med originalen.

Képenhamn 2023-08-17

Robin Basse
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Totalleveranser Sverige AB 2

Org. nr. 556864-3372

rakenskapsaret 2022-05-01 — 2023-04-30.

Arsredovisningen r upprittad i svenska kronor, SEK. Om inte annat sirskilt anges, redovisas alla belopp i
hela kronor (kr). Uppgifter inom parentes avser féregiende ar.

Forvaltningsberiittelse

site 1 Helsingborg, samt dotterbolaget Rénnarp Recycling AB (org. nr. 556034-4359) med séte 1 Malmad.
Dotterbolaget ingar i DSVM Invest A/S-koncernen.

Foretaget har sitt site i Helsingborg.

Visentliga hiindelser under rikenskapsaret

Bolaget forvirvade i september 2022 samtliga aktier i det tidigare systerbolaget Rénnarp Recycling AB.

Agarforhillanden
Bolaget #r ett heldgt dotterbolag till DSV Miljg Group A/S, org. nr. 38513834 med séte i Kdpenhamn,

Danmark.

Flerarsoversikt (Tkr) 202223 2021722  2020/21  2019/20 2018/19
Resultat efter finansiella poster 63 652 66 489 -26 539 -27 340 -27 499
Balansomslutning 474275 576027 478506 497637 524977
Soliditet, % 21 16 4 8 9

Forindring av eget kapital

Alktie- Balanserat Arets resultat Totalt
kapital resultat
Belopp vid arets ingang 50 000 42 356 114 47 162 132 89 568 246
Disposition enligt beslut av drets
arsstdimma 47 162 132 -47 162 132 0
Utdelning pa extra bolagsstamma -50 000 000 0 ~50 000 000
Arets resultat ' 57 487764 57 487 764
Belopp vid arets utgang 50 000 39 518 246 57487764 97 056 010

7
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Totalleveranser Sverige AB
Org. nr. 556864-3372

Forslag till vinstdispostion
Styrelsen foreslar att till forfogande stdende vinstmedel (kronor):

utdelning pa extra bolagsstimma 2022-10-04 -50 000 000
arets vinst 57 487 764

disponeras sa aft

| ny rékning dverfores 97006010

Foretagets resultat och stéllning i 6vrigt framgér av efterfoljande resultat- och balansrikning med noter.
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Totalleveranser Sverige AB
Org. nr. 556864-3372

Resultatrikning

Not

Rorelsens kostnader
Ovriga externa kostnader

Rorelseresultat

Resultat fran finansiella poster
Réntekostnader och liknande resultatposter 2
Utdelning fran dotterbolag

Resultat efter finansiella poster

Bokslutsdispositioner 3
Resultat fore skatt

Skatt pa arets resultat:
Arets resultat

2022-05-01
-2023-04-30

-3 668 049

-3 668 049

-33 100 903
50 000 000

-6 768 952

63 651 875

-6 164 111

57 487 764

2021-05-01

-2022-04-30

-1 112 023

-1 112 023

-1 112 023

-31 728 275

92 453 014

-12 450 584

47 162 132

-31 728 275
-32 840 298
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Totalleveranser Sverige AB
Org. nr. 556864-3372

Balansrikning

TILLGANGAR

Anliggningstillgangar

Finansiella anliggninstillgdngar

Andelar i koncernféretag
Andra langfristiga fordringar

Summa anliggningstillgangar
Omsittningstillgangar

Kortfristiga fordringar
Fordringar hos koncernforetag

Forutbetalda kostnader och upplupna intékter

Summa omsittningstillgangar

SUMMA TILLGANGAR

Not

&) N

2023-04-30

452 689 000

0:
452 689 000
452 689 000

21 586 464
0

21 586 4064

474 275 464

2022-04-30

452 057 000
454 617 447
454 617 447

120 449 356

960 168
121 409 524
121 409 524

576 026 971
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Totalleveranser Sverige AB
Org. nr. 556864-3372

Balansrikning
Not 2023-04-30 2022-04-30

e EGET KAPITAL OCH SKULDER

: I.f"*;
¢

& Fget kapital

ol Bundet eget kapital

& Aktiekapital 50 000 50 000

50 000 50 000

Fritt eget kapital

Balanserad vinst eller forlust 39 518 246 42 356 114

Arets resultat 57 487 764 47 162 132
97 006 010 89 518 246

Summa eget kapital 97 056 010 89 568 246

Langfristiga skulder 6

Skulder till kreditinstitut 214 662 899 341 886 004
Skulder till koncernforetag 143 772 361 130 946 666
Summa langfristiga skulder 358 435 260 472 832 670
Kortfristiga skulder

Aktuella skatteskulder 17 501 300 12 450 583
Upplupna kostnader och forutbetalda intékter 1 282 893 1175472
Summa kortfristiga skulder 18 784 193 13 626 055

SUMMA EGET KAPITAL OCH SKULDER 474 275 464 576 026 971
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Totalleveranser Sverige AB
Org. nr. 556864-3372

Not 1 Redovisnings- och varderingsprinciper

Allméinna upplysningar

Arsredovisningen r upprittad i enlighet med arsredovisningslagen och BENAR 2012:1 Arsredovisning

koncernredovisning (K3).

Redovisningsprinciperna 4r oférdndrade jamfort med foregdende éar.

Intiktsredovisning

Intdkter har tagits upp till verkligt vérde av vad som erhéallits eller kommer att erhéllas och redovisas i

den omfattning det r sannolikt att de ekonomiska fordelarna kommer att tillgodogoras bolaget och

intdkterna kan berdknas pé ett tillforlitligt sitt.

Finansiella instrument
Andelar i dotterforetag

Andelar i dotterforetag redovisas till anskaffningsvirde efter avdrag for eventuella nedskrivningar. 1
anskaffningsvirdet ingar képeskillingen som erlagts for aktierna samt férvirvskostnader. Eventuella

Nyckeltalsdefinitioner
Soliditet

Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) i procent av

balansomslutningen

Not 2 Rintekostnader och liknande resultatposter

Rﬁntekﬁstn:aider till koncernféretag
Ovriga rdntekostnader
Kursdifferenser

Not 3 Bokslutsdispositioner

Mottagna koncernbidrag

2022-05-01
-2023-04-30

-13 544 672

-12 029 794
-27 526 438
53 100 903

2022-05-01

-2023-04-30

70 240 827
70 240 827

2021-05-01
-2022-04-30

-12 081 388
-13 688 190

-31 728 275

2021-05-01
-2022-04-30

92 453 014

92 453 014
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Org. nr. 556864-3372
Not 4 Andelar i koncernforetag

Ingaende anskaffningsvérden
Arets anskaffningar __
Utgaende ackumulerade anskaffningsvarden

Utgaende redovisat virde

Ingéende anskaffningsvirden

Tillkommande fordringar

Avgaende fordringar

Utgaende ackumulerade anskaffningsviirden

Utgaende redovisat virde

Not 6 Langfristiga skulder

Forfaller senare dn ett ar men inom fem ar efter
balansdagen

Skulder till koncernforetag

Skulder till kreditinstitut

Not 7 Stillda siikerheter och eventualférpliktelser

Stillda sikerheter for egna skulder
Aktier i dotterbolag

2023-04-30

452057 000

632 000
452 689 000

452 689 000

2 560 447
-2 560 447
0

0

2023-04-30

143 772 361
214 662 899
358 435 260

2023-04-30

452 057 000
452 057 000

0

452 057 000

452 057 000

2022-04-30
3536 618
0

976 171

2 560 447

2 560 447

2022-04-30

130 946 666

341 886 004
472 832 670

2022-04-30

452 057 000
452 057 000

Bo.lzage:t.. ar garant tillsammans med dvriga koncernbolag 1 forhallande till DSV Milje Group A/S-koncernens

bankskuld, som per 30 april 2023 uppgér till 704 miljoner DKK
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Totalleveranser Sverige AB 9
Org. nr. 556864-3372

Bolaget #r ett moderbolag men med héinvisning till ARL 7:2 upprittas ingen koncernredovisning. Bolaget
ingér i koncernredovisning som upprittas av det éverordnade moderbolaget DSVM Invest A/S, org. nr.
27549403 med site 1 Képenhamn, Danmark.

Not 9 Visentliga hindelser efter rikenskapsarets slut
Inga_ visentliga hindelser har intréffat efter utgdngen av rikenskapsaret.

Helsingborg, den dag som framgar av var elektroniska underskrift

Peter Korsholm Kent Arentoft
Verkstéllande direktor

Robin Basse

Ernst & Young Aktiebolag
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Vi har utfért en revision av arsredovisningen {or
Totalleveranser Sverige AB for rékenskapsaret 2022-05-01 -
2023-04-30.

Enligt var uppfattning har drsredovisningen uppréttats i enlig-
het med arsredovisningslagen och ger en i -alla visentliga
avseenden rattvisande bild av Totalleveranser Sverige ABs
finansiella stallning per den 30 april 2023 och av dess

-fi‘nansi‘e"la resultat for §ret enl"i'gt érsredovisningslagen

Svriga del_a .

Vi tillstyrker darfor att bolagsstamman faststaller resultat-
rakningen och balansrakningen.

Vi har utfort revisionen enligt International Standards on
Auditing (ISA) och god revisionssed i Sverige. Vart ansvar
enligt dessa standarder beskrivs narmare | avsnittet Revisorns
ansvar. Vi &r oberoende i férhallande till Totalleveranser
Sverige AB enligt god revisorssed | Sverige och har 1 ovrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och
dndamalsenliga.som grund f&r-vara uttalanden.

Styrelsens och verkstéflande direkiSrens ansvar

Det &r styrelsen och verkstallande direktoren som har ansvaret

if'f':‘n'r ate 'é'r'srédOV'iéni'ng'E'n 'Upp'r’“ét't“as @r:h' att d'en g-er- e'i'n' ”rétt -
;stallande .dwektoren ansvarar aven for den mterna_ kontroll
som de bedSmer &r nodvandig f6r att upprétta en arsredo-
visning som inteinnehaller nagra vasentliga felaktigheter, vare
sig dessa beror pa oegentligheter eller misstag.

Vid uppréttandet av drsredovisningen ansvarar styrelsen och
verkstallande direktoren tor bedomningen av bolagets for-
méga att fortsétta verksamheten. De upplyser, ndr s& &r
tilldmpligt, om férhallanden som kan pdverka férmagan att
tortsatta verksamheten och att anvanda antagandet om fort-
satt drift. Antagandet om fortsatt dritt tillampas dock inte om
styrelsen och verkstdllande direktoren avser att likvidera

bolaget, upphéra med verksamheten eller inte har nagot
realistiskt alternativ till att gdra nagot av detta.

Vara m:a_l_ ar att uppna en rimlig grad av sdkerhet om att ars-
redovisningen som helhet inte innehéller' nagra vasentliga fel-
aktigheter, vare sig dessa beror pa oegentligheter eller
mlsstag, och att [&mna en revisionsberdttelse som innehaller
vara uttalanden. Rimlig sdkerhet &r en hdg grad av sékerhet,
men. ar ingen garanti for att en revision som utfdrs enligt ISA
och god revisiorissed i Sverige alltid kommer att upptdcka en
'vasentlug felaktighet om en sadan finns. Felaktigheter kan
uppsta pa grund av oegentligheter eller misstag och anses vara
vasentliga om de enskilt eller tillsammans rimligen kan-forvan-
tas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

Som del av en revision enligt ISA anvénder vi professionellt
omdome och har en professionellt skeptisk installning under
hela revisionen. Dessutom:

¢ identifierar och bedomer-viriskerna for vasentliga felaktig-
heter i arsredovisningen, vare sig dessa beror pa oegentlig-
heter eller misstag, utformar och utfor gransknings-
atgdrder bland annat utifran dessa risker och inh&mtar
revisionsbevis som &r tillréckliga och dndamalsenliga for

att utgdra en grund f6r vara uttalanden. Risken for att inte

upptécka en vésentlig felaktighet till f&ljd av oegentlig-
heter &r hdgre an f6r en vasentlig felaktighet som beror pa

misstag, eftersom oegentligheter kan innefatta agerande i

maskopi, torfalskning, avsiktliga utelamnanden, felaktig
information eller asidosdttande av intern kontroll.

o skaffar vi oss en fdrstaelse av den del av bolagets interna
kontroll som har betydelse f6r var revision for att utforma

granskningsatgdrder som &r [&mpliga med hdnsyn till om-
stdndigheterna, men inte f8r att uttala oss om effektivi-

teten i den interna kontrollen.

e Utvarderar vi Iampllgheten | de redovisningsprinciper som
anvands och r|m||gheten | styrelsens och verkstillande

direkttrens uppskattningar i redovisningen och tillhérande

Upplysningar.

¢ drar vienslutsats om lampligheten | att styrelsen-och verk-

stallande direktoren anvander antagandet-om fortsatt drift
vi'd' u p pré‘t‘tandet av 5 rs redovi‘sni‘n gen "\/'i' d‘rar ocks% en

_s_adan_a _h-and-e-lser ell-e-r _forh_alland-en som kaﬂ Ieda tlll'
betydande tvivel om bolagets férmaga att fortsdtta

verksamh&ten Om vi drar Slutsatsen att det fmns en

Edet om a-rs-redowsmngen Vara Slutsatser baseras pa de
revisionsbevis som inhamtas fram till datumet for
remsmnsberattelsen Doc:k kan framtida handelser eller

verksamheten

o utvdrderar viden Gvergripande presentationen, strukturen

'mngarna c:-c:h om arsredwnsmngen aterger de under:

-ger en ra.ttv.l.san.de. b.l.l.d..

Vi maste informera styrelsen om bland annat revisionens

planerade omfattning och inriktning samit tidpunkten for den.

Vi maste ocksa informera om betydelsefulla iakttagelser umder-
revisionen, ddribland de eventuella betydande brister i den

interna kontrollen som vi identifierat.

och innehallet i arsredovisningen, daribland upplys-
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Utdver var revision av arsredovisningen har vi dven utfort en
revision av styrelsens och verkstéllande direktorens forvalt-
ning av Totalleveranser Sverige AB for rékenskapsaret 2022-
05-01 - 2023-04-30 samt av forslaget till dispositioner
betraffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt

forslaget i forvaltningsberdttelsen och beviljar styrelsens leda-
moter och verkstallande direktGren ansvarsfrihet for raken-
skapsaret.

Vi har utfért revisionen enligt god revisionssed i Sverige. Vart

ansvar enligt denna beskrivs narmare | avsnittet Revisorns

ansvar. Vi dr oberoende [ forhallande till Totalleveranser

Sverige AB enligt god revisorssed | Sverige och har I ovrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser at’t‘ de revisions bevis vi 'har i"nhémtat ar tillrackliga-och

Det ar styrelsen som har ansvaret for forslaget till disposi-

tioner betraftande bolagets vinst eller forfust. Vid forslag till
utdelning innefattar detta bland annat en bedomning av om
utdelningen ar forsvarlig med hansyn till de krav som bolagets
verksamhetsart, omfattning och risker stétter pa storleken av
bolagets egna kapital, konsolideringsbehoyv, likviditet och
stallning 1 ovrigt.

_Styrelsen ansvarar for b@'lage'-tg organi‘sati'on @'c:h 'ffﬁ'rvaltni’n gen

.medelsforvaltmngen och boiagets ekonomlska angelagen we_t.er

LN

i Svrigt kontrolleras pa ett betryggande sé&tt. Verkstéllande
direktéren ska skéta den [Gpande forvaltningen enligt styrel-

sens riktlinjer och anvisningar och bland annat vidta de at-

garder som ar nodvandiga for att bolagets bokioring ska tull-
goras | overensstammelse med lag och f{6r att medels-

férvaltningen ska skotas pa ett betryggande sétt.

'%ﬁgfiﬁ- SERS ALSVEr

'-va.rt _utita_l.ande om .an.sva.rSf.rl_het r att .l.nh.am.ta rev.IS.lo.nsbev.ls
for att med en rimlig grad av sékerhet kunna beddma om nagon
styrelseledamot eller verkstéllande direktdren i nagot vésent-
[igt avseende:

e foretagit nagor’r atgérd eller gjort sig-skyldig till nagon f&r-
summelse som kan féranleda ersattnmgsskylmghet mot

bolaget, elter

* pa nagot armat satt handlat | strld med akhebolagslagen

detta ar att med nmhg grad a\f sakerhet bedoma om forslaget
&rforenligt med aktiebolagslagen.

Rimlig sakerhet ar en hog grad av.sakerhet, men ingen garanti

Tor att-en revision som Utfors enligt god revisionssed | Sverige
alltid kommer att upptdcka atgdrder eller férsummelser som
kan foranleda ersattningsskyldighet mot bolaget, eller att ett

forenligt med aktiebolagslagen.

forslag till dispositioner av bolagets vinst eller forlust inte ar

Som en del av en reviston enligt god revisionssed | Sverige

anvander vi protfessionellt omdome och har en protessionellt

skeptisk installining under hela revisionen, Granskningen av

forvaltningen och torslaget till d|sp05|t|oner av bolagets vinst:

eller forlust grundar sig frémst pa revisionen av réken-

skaperna. Vilka tillkommande granskningsatgérder som utférs

baseras pa var professionella bedémning med utgangspunkt |
risk och vasentlighet, Det innebar att vi fokuserar gransk-

* [+ ) g ) ; o e g ) ; S o as
ningen pa sadana atgarder, omraden och forhallanden som ar
vasentliga for verksamheten och dar avsteg och dvertradelser

Skul'le ha S'érski'ld betydel'se 'f'fﬁr bolagets situation.. Vi‘ gar

atgarde_r -och aﬂdra f-orha_l_landen .so_m &r rel.evanta _f@r -V-ar;t

uttalande om ansvarsfrihet. Som underlag fér vart uttalande
om styrelsens forslag till dispositioner betratfande bolagets
vinst eller torlust har vi granskat om forslaget ar forenligt med

aktiebolagslagen.

Helsingborg den dag som framgar av var elektroniska
underskrift

Ernst & Young AB

Emma Mauritzon
Auktoriserad revisor
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Statement by Management

The Board of Directors and the Executive Board have today discussed and approved the annual report of
DSVM Invest A/S for the financial year 1 May 2022 - 30-April 2023.

The consolidated financial statements are prepared in accordance with International Financial Reporting
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act, and
the Parent Company financial statements are prepared in accordance with the Danish Financial
Statements Act.

It is our opinion that the consolidated financial statements and the Parent Company’s financial statements
give a true and fair view of the Group’s and the Parent Company’s financial position at 30 April 2023 and
of the results of the Group’s and the Parent Company’s operations and the Group’s cash flows for the
financial year 1 May 2022 - 30 April 2023.

Further, in our opinion, the Management’s Review gives a true and fair view of the development in the
Group’s and the Parent Company’s operations and financial conditions, the results for the year and of the
financial position of the Group and the Parent Company, as well as a description of the more significant

risks and uncertainty facing the Group and the Parent Company.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 4 September 2023

Executive Board:

Peter Korsholm

Board of Directors:

Kent Arentoft Peter Korsholm "~ Robin Basse
Chairman
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Independent auditor's report
To the shareholders of DSVM Invest A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of
DSVM Invest A/S for the financial year 1 May 2022 - 30 April 2023, which comprise income statement,
balance sheet, statement of changes in equity and notes, moludmg acceuntlng policies, for the Group and
the Parent Company, and a consolidated statement of cemprehenswe Income and a consolidated cash
tlow statement. The consolidated financial statements are prepared in accordance with International
Financial Reporting Standards as adopted by the EU and additional requwements of the Danish Financial
Statements Act and the parent company financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the
Greup at 30 Aprll 2023 and et the results of tte Greup S eperaﬂens and cash flews fer the ﬂnancual year

the EU and addltlenal requu‘ements ot the Da’tlsh Fmanmal Statements Act

Further, in our opinion, the parent company financial statements give a true and fair view of the financial
position of the Parent Company at 30 April 2023 and of the results of the Parent Company's operations for
the financial year 1 May 2022 - 30 April 2023 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requi‘rements appli‘cable 'i’n Denmark Our respensi‘b‘iliti‘es under t'hese s‘tandards and requirements are

eectlen et our report We belleve that the audlt ewdenoe we have obtamed S eutﬁcnent and approprlate te
provide a basis for our opinion.

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 applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

any assurance cenclusmn thereon

In connection with our audit of the financial statements, our reepen3|b|llty 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 considerwhether the Management's review provides the information
requwed under the Danish Financial Statements Act.

Based on the work we have perfermed we oonclude that the. Management S. revuew s |n accordance with

Flnanolal Statements Act We dtd net ldenttty any matertal misstatement et the Management S review.
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Independent auditor's report

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements that give atrue and
fair view in accordance with International Financial Reporting Standards as adopted by the EU and
additional requirements of the Danish Financial Statements Act and for the preparation of parent company
financial statements that give a true and fair view in accordance with the Danish Financial Statements Act.

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

In preparing the financial statements, Managemen‘t is responsible for assessing the Group's and the
Parent Company's ablllty to continue as a going concern, dlsclosmg as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the 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 are free from
materlal misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs and additional requirements applicable in Denmark will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

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

» Identify and assess the risk of material misstatement of the financial statements, whether due to fraud

or error, design and perform-audit procedures responsive to those risks and obtain audit evidence that

IS sufflr::lent and approprlate to prowde a basns for our oplnlon The rlsk of not detectmg a materlal

collusnon forgeryg lntemional omlssmns mlsrepresenta’tlons or the overrlde of lnternal control

»  Obtain an understandmg of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group's and the Parent Company's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

p-  Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or condltlons 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 related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on t’he audit evidﬁen.ce o'bta'ined up to t’he d;ate of our audi'tors report 'However future

COHCEI’H

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

» Ob‘taln sufflolent and appreprlate audlt ewdence regardmg the flnanolal mformatlon ef the enhtles or

We are reSpon8|bIe for the dlrectlon supemlsmn and performance of the group audlt We remain
solely responsible for our audit opinion.

Penneo qokamentnggle! XVTHZ-FBPW-LPIN-TGL3G-36WE-VWMKS



Independent auditor's report

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Copenhagen, 4 September 2023
EY Godkendt Revisionspartnerselskab
CVR no. 307002 28

state authorised public accountant
mhe33717

Peter Andersen -
state authorised public accountant
mnhe34313
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Group chart at 30 April 2023

Company

- Country

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Business area

DSVM Invest A/S

- Gammel Marbjergvej ApS Deni
- Leonora Ejend@mme A/S Den

- Nymﬁlle Stenmdustrler A/IS Der

ark

nark

18
18
m
m

ark
ark
ark

Property developm.
Property developm.
Other

Raw materials

- RGS Nordic A/S (99%) Den

RGS Nordic AS

RGS Nordic Ltd.
Stigsnaes Vandindvinding /S (31%)

DSV Transpert AXS

GIL AB (98%)
- Tima Logistik AB
- C-R Utbildning AB

GDL Anlaggning & Miljo AB (98%)
- GDL Motorn 5 AB

GDL Sjécontainer AB (97%)

Norway

UK

Denmark
Denmark
Sweden
Swedel
Sweden
Swedel
Sweden
Swedel
Sweden
Swedel
Sweden

All companies are wholly-owned subsidiaries unless otherwise stated.
During 2022/23, RGS Nordic AB Sweden was sold, hence it is not reflected in the group chart.

S

Soil, Waste & Water
Soil, Waste & Water
Soil, Waste & Water

Soil, Waste & Water
Transportation

Other

Soil, Waste & Water

T‘ran spo

Transpﬁ

tatio
ortatiol
ortatio

ortatio

ortatio

rtatio

tatio
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Financial highlights for the Group
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‘ DKKm

2022/23 |

2021/22 |

2020/21 |

2019/20

2018/19 |

Key figures

Revenueg

Gross profit

Result before special items and other
income (EBITDA before special items
etc.)

Result before net financials (EBIT)

Financial income and expenses, net

Result before tax " '

Tax for the year

Result for the year

4654 |

910

546
328
138
180
-37
153

4232 |
815

449
157
139
19
-1

4,255

867

509

198

-144
54
-36
18

4,344
662

295
331
107
224
-62
162

|_ Comprehensive income

192 |

18 |

18

159 |

Total assets
Investments in property, plant, equipment
Net interest-bearing debt
Equity '

2:980 |
76
1,392
450

3,447 |
82

1,986
296

3,480
82

2,067

267 |

2810 |

116
1,477

249 |

‘Cash flows from operating activities
| Total cash flows

489
-78

315
-13 |

120 |

74

73 |

Financial ratios

Gross margin

Profit margin (EBITDA before special items
margin)

Solvency rallo

19.5% |

11 79’{:5
15.1%

19.1%

10.7%
9.5%

19.2% |

10.6%
8.6%

20.4%

12.0%
7.7%

15.2%

6.8%

8.9% |

[ Average number of full-time employees

839 |

847 |

902 |

963 |

945 |

Financial ratios are calculated in accordance with the terms and definitions as described in note

Accounting policies.

Comparative numbers for 2018/19 have not been restated to reflect IFRS 16 as implemented in 2019/20.
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Management's review

Operating review

Business concept

DSVM Invest A/S is an investment company with activities within transport, logistics and environmental
solutions raw mater‘ial‘s for'the bu‘ilding and constfuc:‘ti‘on i'ndus"try, primaﬁly in Denmar‘k and Swede_n as

_compames Gperatmg_ _wﬂ.hm .ff:aur main .b;usmess; areas:
» Transportation: Transport and logistics solutions in Denmark and Sweden.

> Soil, Waste & Water: Receipt of contaminated soil for clean-up and recycling as well as receipt of
lndustrlal waste water, compost, concrete, asphalt and wood waste, etc., for processing and recycling,
primarily in Denmark and Sweden.

» RBaw materials: Extraction and sale of raw materials from national network of gravel pits in Denmark.

» Property development: Development of properties aimed at Ioglstlc business solutions.

Group highlights for the financial year 2022/23

> 2022/23 revenues were in line with expectations whereas EBITDA came in above as communicated in

the 2021/22 annual report.

» The Group’s total revenues, DKK 4,654 million, were up by 3% from 2021/22 (DKK 4,498 million) in
an environment with continued tough competition.

» EBITDA before special items and other income amounted to DKK 546 million (2021/22;: DKK 483
million). EBITDA after special items and other income amounted to DKK 620 million (2021/22: DKK
516 million) and was posﬁwely affected by sale of RGS Nordic AB and sale of real estate property in
Sweden. The increase in EBITDA was mainly contributed to by Soil, Waste & Water and the
Transportation businesses in Denmark. '

p» Cash flows from operating activities before net financials and tax amounted to DKK 568 miillion
(2021/22: DKK 464 million). Cash flows from operating activities amounted to DKK 489 million
(2021/22: DKK 338 million). Net cash flow amounted to DKK -78 million (2021/22 DKK 3 million). Net
cash flows were positively impacted by sale of real estate property in Sweden but negatively impacted

by repayment of interest-bearing debt and paymert of extraordinary dividend.
> NIBD at 30 April 2023 amounted to DKK 1,392 million (30 April 2022: DKK 1,889 million).

Results in 2022/23

expectatlo_n_s d_esp_lte c:_antlnued fl:_ou:g_h_ o_ompetltlan an_d th_e weakemng _of_ the SEK ag_amst DKK
EBITDA before special items etc. amounted to DKK 546 million (2021/22: DKK 483 million), which was
above expectations thanks to strong performance across business areas.

Gross pmffit

19.5% (2021/22 19. 1%)

Special items:
Special items amounted to DKK 12 million (2021/22: DKK 9 million) and are specified in note 7.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses for the year amounted to DKK 293 million (2021/22:
DKK 330 million), which included amortisation of intangible assets (rights, brands, technology and
customer relations) of DKK 17 million (2021/22: DKK 15 million).
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Management's review

Balance sheet
Total assets amounted to DKK 2,980 million at 30 April 2023 (DKK 3,519 million at 30 April 2022).

Eq u'ity_

to an equuty ra‘tlo at 15 1% (80 Aprll 2022 9 5%) The mmorlty share of equﬂy amounts "I:o DKK 14 million
(30 April 2022: DKK 19 million).

Interest- b-ea'ring debt

mllllon) Iargely comprlsmg senior and Jumor Credlt lnstltutlons and Iease Ilablllties

Cash flows

Cash flows from operating activities before net financials and tax amounted to DKK 568 million (2021/22:
DKK 464 million).

Cash flows from operating activities amounted to DKK 489 million (2021/22: DKK 338 million).

The gross investments in 2022/23 amounted to DKK 76 million (2021/22: DKK 90 million). Disposal of
property, plant and equipment amounted to DKK 52 million (2021/22: DKK 66 million). The sale of RGS
Nordic AB contributed positively to cash flow arising from investing activities by DKK 272 million.

Net cash flows from financing activities were n-e-gatwe by DKK 813 million (2021/22: negative by DKK 306
mllllon) and was negatively. affected by repayment of Junior ‘and senior interest-bearing debt of DKK 578

Net cash flows for the year amounted to DKK -78 million {2021/22: DKK 3 million).

QOutlook for 2023/24

mcludlng the Ievel and tlmlng @f mfrastructure projects and censtruotlon actwity F@r 2023/24 the Greup
expects revenues of between DKK 4,100 million and DKK 4,300 million. EBITDA is expected between
DKK 410 million and DKK 450 mllllon

Parent company results

The Parent Company's income statement shows a result for the year of DKK 5 million (2021/22:
DKK 34 million ):-.

2022 DKK 828 mlllion) and an equrl:y of DKK 762 mllllon (30 Aprll 2022 DKK 827 m_I_I_I_lon)

Events after the balance sheet date

Effective May 1812023, RGS Nordic A/S’s Water Solutions activities were transferred into a separate legal
entity.

In July 2023, an agreement to sell all held shares in GDL Sjocontainer AB was entered into. The divestment
Is expected to be finalized during the second quarter of the financial year 2023/24.

No events have occurred after the balance sheet date that materially affect the consolidated and the parent
company’s financial statements.

10
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Management's review

Non-financial matters

Risk management

At DSVM Invest A/S risk management is an integrated part of the operational activities with a view to
reducing the uncertainty of the Group’s strategic objectives being met.

The key risks are summarized by the following main areas:

o Industry and market risks

s Financial risks (currency, interest rates, liquidity)

e Credit risks (financial institutions and commercial receivables)

s  Environmental risks

mdu-stry and market risks

transpor’[a’[lon solutlons and gra‘vel materlals to the constructlon mdustryj and as a result the demand for
the Group’s products and services is especially affected by the activity in the construction industry and
infrastructure projects. Historically, the construction industry has been a cyclical industry in which
performance S closely tled to the economy as a whole.

'from the ml and gas lndustry for the treatment of polluted water

Furthermore, a general trend In somety In many geographical markets, including the Nordic region, is a
gmwmg mterest m envnronmental lssues For example there IS a strong p@lmcal focus on reoychng of

.effect on oustomer demand for e. g RGS Nordlc s services. Sustalned focus on enwronmental issues is
important for the Group’s ability to grow further.

Financial risks (currency, interest rates, liquidity)

Due to the operations, investments and financing structure, the Group is exposed to a number of financial
risks, including liquidity risk and market risks (interest rate and exchange rate risk). A detailed description
of the Group’s financial risks is provided in note 20 Financial risks.

Credit risks (financial institutions and commercial receivables)

The. Gr‘oup carries ou't' a's'se's'sme'n'ts“ of t'h'e?' ceh’tra'di:ng party’s credifwtjrthiness and 'whethe?‘r it can mest its

11
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Management's review

Account of the gender composition of Management - according to ARL section 99b

As tranepor’t 'Iogi'st'ics and envirenmental’ solutiens as Wel'l as raw materials for the 'huil'd’ing and

-A/S does not consrder It reahstlc that the DSVIVI Invest Group can ensure completely equal dlstribution of
women and men in executive positions.

Key management employees comprise members of Group Management, including CEOs of the portfolio
companies, who are all men. It is however, the intention to increase the number of women in our
managerlal posmens We acknow edge the value which dwersrty In management brlngs t@ the company

matenallze In 2022/23 because there was very I|m|ted rotatlon In Group Management In 2022/23

As DSVM Invest A/S comprises of fewer than 50 employees no target figures and policies for the gender
composition of the underrepresented gender in the management teams cf., the Act on Gender Equality
has been set.

The Board of Directors has set a target of having at least one female member on the Board of Directors
pefore 2023. The target was not reached in 2022/23 because there was no rotation in the board In
2022/23. The Company's Beard of Directors consists of three male members.

Statutory report on corporate social responsibility - according to ARL section 99a

Business model

The Group's operational activities are organised in six independent and decentralized portfolio companies.

All portfolle companies have been operating for decades or even centuries. All portfolio companies operate

solely in the Scandinavian countries and have strong Scandinavian values. All portfolio companies have

long-term relationships with most customers and suppliers.

The Group's overall policy is to comply with applicable legislation in the countries, where the Group
operates. Furthermore, the Group aims at operatlng responsibly and encourage subsidiaries to take active
part in the develo_pment of future solutions in the business areas in which they operate.

The Group’s exposure to risks related to Corporate Soclal Responsibility are as such limited and mainly
relate to the environmental impact of the Group’s Transportation solutions along with the social
environment for the Group’s employees.

Environment and climate

The Group s two largest portfolio companles RGS and GDL account for app. 80% of the Group’s actwlty
measured in revenue. The Group’s main impact on environment and climate is considered to take place
through these two portfallo companles The Group S enwronment and chmate focus Is therefore on twese

-c_limate .Im_paf_;:t o_f their & _Ilu siness ac.:twity._

RGS

RGS operatee the Greup =3 actwrtlee wrthln the buelneee area Sell Waete & Water In thle busrnees area,

As such the company business ltselt is centered around recychng and c;reatlng crrc;ular busrness
orocesses. Hence the RGS business directly works on reducing environment and climate impact from | i.e.
the building industry and the oil industry.

During 2022/23 RGS took active part in the building industry’s work towards a more sustainable future.
including more recycling and reuse of material. During 2022/23 a new treatment process for gypsum and
certain insulation materials have been established to better re-use the material.

12
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Management's review

GDL

GDL is the: Iargest part ef the Greup s business area Transportation: The company offers transport and

Exam_ples lnc_ludes use of HV_ an_d Blegas tuel__ ng_h C_apacr_ty Transpo_rts and ded_lested train I_|ne
transport.

Employees and social environment

The Group and its subsidiaries must act as responsible employers, providing proper terms of employment
and appropriate health and safety standards.

By 2021, the Covid-19 pandemic has put additional pressure on the physical and mental well-being of our
empleyees caused by health risks and lockdowns. The Group has put great focus on protecting our
employees durlng this time by prescrlbmg gmdelmes and prowdmg proteotwe equipment. This has, among

Attractlng and retaining qualified employees is critical to the Group and its subsidiaries. The Group
therefore strives to be a modern and attractive workplace with a high level of job satisfaction.

Am-eng the Group’s offer n-gs are p-e:nslons_ health schemes and access to fruit.

acc:de nts

Anti-corruption and bribery

The Group’s operations only take place in Scandinavian countries, where corruption and bribery is
uncommen Furthermere desplte histew datmg far back none of the pertfelle cempanles have

assessment that there are no rlsk assemated wrl:h Antl corruptlen and brlbery

Human rights
The Gro’u’p 5 eperatien's enly take p‘l'ace in Scandi'navi'an co’u'ntr'ies 'Whe're chall'e"nges on 'h'uman 'rig’hts are

Issues related to human rlghts The group has assessed based ona rlsk assessment that there are no
risk associated with human rights. Therefore, the Group does not have formal policies.

Data Ethics

In compliance with the requirements under section 99(d) of the Danish Financial Statements Act, the
subsidiaries within the DSVM Invest Group have implemented data ethics policies. The group oomplles
with both Danish and EU laws on data and privacy protection. The group wants to be perceived as a
partner who complies with the legislation and follows developments in good data ethics. We want to treat
all the data ethically and responsibly. The group uses and processes data both nonpersonal data and
personal data, We collect data regarding our employees for administrative purposes, and contact details
on customers and their employees to be able to deliver our services. We also collect data directly from our
customers when we create customer accounts in our systems. We process all data with respect for the
sensitivity of the data and any privacy rights. We do not buy or sell customer-data to third parties, and we
do not use artificial intelligence or machine learning in the analysis of any data. Making sure that our
processing activities and security measures match the requirements for the data we are handllng we

elweys appl-y--our standards for data ethics to the way we work, whether we process personal data or other

13
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Income statement

Note

~J D

00 0o I~

14
10

11

DKKm

Revenue

Direct expenses

Result before special items and other income
(EBITDA before special items etc.)

Other income and expenses |

Special items |

Result before depreciation, amortization, impairment,

net financials and tax (EBITDA)
Depreciation of right-of-use-assets
Depreciation and writedowns on property, plant and equipment
Amortization and writedowns of intangible assets

Resuit before net financials (EBIT)
_ o __ |
&
Ia

Financ

Financi

Financ

Resuit before tax

Gross Profit
Other-external expenses
Staff expenses

Income

Tax for the year

Result for the year

Appropriation:

Shareholders in DSVM Invest A/S
Non-controlling interests

expenses, lease liabilities
expenses, other

DSVM Invest A/S
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DSVM Invest Group

2022/23

4,654
<3,7/44

2021/22

910
-90

546
86
-12

520
213
62
17

328
0
-31
~107

190
-3/

153

1593

153

37

14
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Note

15

DKKm
Result for the year

Other comprehensive income
ltems that may be reclassified to the income statement:
Foreign exchange adjustments, foreign subsidiaries

Other comprehensive income that will not be reclassifled to the income
statement in subsequent periods. |

Revaluation of plots of land upon classification-as investment property

Tax on other comprehensive income

Other comprehensive incoime after tax

Total comprehensive income
Appropriation:

Shareholders in DSV Miljg Group A/S
Non-controlling interests
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DSVM Invest Group

2022/23

153

2021/22

37

99
-22

39

192

o R e R

30

192

192

15
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Balance sheet

Note

12

13
14

21

16

TTDOmMT

DKKm

ASSETS

Intangible assets

Goodwill

Other intangible assets

Property, plant and equipment
Right-of-use assets

Financial assets
QOther securities and investments
Other receivables

Current assets

Inventories

Receivables
Tr'ad.e receivables
Other receivables

Deferred tax assets
Prepayments
Other securities and investments

Cash

TOTAL ASSETS

xtures and fittings, tools and equipment
‘operty, plant and gquipment under construction
ots of land af fair value (investment property)

Total non-current assets

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

DSVM Invest Group

2022/23

1,091

2021/22

1,118

1,310
44

517
232
9
47
99

1354

1,000

603
282
116
14
21
0

27

1036

32

24

2,150

28

20

20

2,418

23

629

81

714

745

16
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Balance sheet

Note

17
18
18

18

DKKm

EQUITY AND LIABILITIES

Equity

Share capital
Currency Iranslafion reserve
Relained earnings

Share of equity attributable to the shareholders in DSVM Invest A/S

Non-controlling interests
Total equity

Liabilities

Non-current liabilities
Credit institutions
Deferred tax liabilities
Vendor loan

Lease liabilities
Corporate income tax
Provisions

Other payables

Current liabilities
Provisions

Credit institutions
Vendor loan

Lease liabilities

Trade payables
Corporate income tax
Other payables
Deferred income

Total liabilities

TOTAL EQUITY AND LIABILITIES

DSVM Invest A/S
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DSVM Invest Group

2022/23

o7

492

2021/22

14

-19
332

490

314
19

776

18

333

1,285

20
436

46

1,796

134
10
205
826

158
42

1,390

3,519
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Statement of changes in equity

DKKm

Equity at 1 May 2022
Comprehensive income in 2022/23:
Result for the year

Other comptreherisive iIncome:

Foreign exchange adjusiments, foreign subsidiaries

Revaluation of plots of land upen classification as
investment property
Tax on other comprehensive income

Total other comprehensive income
Total comprehensive income for the period

Transactions with owners, etc.
Non-controlling interest arising on sale of shares
Extraordinary dividend paid

Equity at 30 April 2023

Equity at 1 May 2021
Comprehensive income in 2021/22:
Result for the year

Other comprehensive income:

Foreign exchange adjustments, foreign subsidiaries:

Total other comprehensive ihncome
Total comprehensive income for the period

Transactions with owners, etc.
Non-controlling interest arising on sale of shares

Equity at 30:April 2022

Share.

capital

transla-
tion

reserve

-19
0

o

valuation
surplus

-38

20

Retained
earnings

o i o &

-38

332

153

0
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Total

77

153

153

-38

99

Non-
control-

ling inte-.
rests.

153

19

O

39

o |6 |ooo

1

=19

37

332

314

Total
ed unty

333

192

333

18
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Cash flow statement

Note

25

26

14

26
26

DKKm

Profit/loss for the year

Adjustments
Changes in working capital

Cash flows from operating activities before net financials.
Interest paid on lease liabilities

Interest payments made, other

Payment of corporate income tax

Cash flows from operating activities

Acquisition of property, plant, equipment and other intangibles
Disposal of property, plant, equipment

Acquisition of activities and entities.

Sale of activities and entities

Other proceeds

Cash flows from investing activities

Proceeds from credit institutions
Repayment to credit institutions

Repayment of lease liabilities

Reduction/increase in interest-bearing debt
Sale of shares to non-controlling. interests
Extraotrdinary dividend paid

Cash flows from financing activities

Net cash flows

Gash and cash equivalents at 1 May

Net cash flows | |
Value adjustment of cash and cash equivalents

Cash and cash equivalents at 30 April

Cash and cash equivalents are specified as follows:

Gash

Cash and cash equivalents at 30 April
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DSVM Invest Group

2022/23

2021/22

438
-

464
-34
-51

-41

338

-90

97
226

10

306

96

96

186
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Special items
Financial income
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DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023
Notes

Accounting policies
DSVM Invest A/S is a public limited company with its registered office in Denmark.

The financial statements section of the annual report for the period 1 May 2022 - 30 April 2023 comprises.

both the consolidated financial statements of DSVM Invest A/S and its subsidiaries (the DSVM Invest
Group) and the separate parent company financial statements.

The consolidated financial statements are presented in accordance with the International Financial
Reporting Standards. (IFRS) as adopted by the EU and additional requirements in the Danish Financial
Statements Act for Iarge repemng class C.

annual repert of DSVM Inveet A/S for 2022/23 The annuel repert WI|| be presented to the eharehelders ef;
DSVM Invest A/S for approval at the annual general meeting on 4 September 2023.

In 2022/23, the Group has implemented accounting policy for recognition and measurement of plots of
land.

New financial reporting standards
AII new or amen'ded 's"tan'dards (’IFF{S) and in‘terpreta'tiene (IFHIC) as 'aidep’ted by‘ the 'EU and which are

new or amended etandards end mterpretahens had no materlal |mpaet on the fmanmal etatemente The
accounting policies have been applied consistently during the financial year and for the comparative
figures. For standards implemented prospectively the comparative figures are not restated.

New financial reporting standards not yet adopted

The IASB has issued a number of new or amended standards and interpretations with effective date after
30 April 2023. None of the standards are expected to have a significant effect for DSVM Invest A/S. The
Group will adopt the standards and interpretations once they become mandatory.

Presentation and rfunct'iana—l currencies

Cempany centrele threugh its ehareholdlngs or ethenmee Entlties In WhICh the Greup helds between 20%
and 50% of the voting rights and over which it exercises significant influence, but which it does not control,
are considered assoclates.

On consolidation, items of similar nature are aggregated. Intra- -group Income and expenses,
shareholdings, dividends and balances as well as realised and unrealised intra- -group gains and losses on
Intra-group transactions are eliminated.

The Parent Company's equity investments in consolidated subsidiaries are eliminated by the Parent
Company's share of the subsidiaries' net asset values determined at the time when the group structure
was established.

21
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DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Business combinations

recegnitlon aesets I|ab|I|tieS and contmgent Ilabilitlea acquwed are measured at falr value at the date of
acquisition. Identrttable intangible assets are recognised if they are separable, and the fair value can be
rehabiy measured Deferred tax on fair value adjustments are recognlsed Any remalnlng excess of the

Geodwrll S not amortleed but s tested annually fer |mpa|rment

Acquired entities are recognised in the consolidated financial statements from the acquisition date,
whereas divested entities are recognised until the date of disposal.

Gains or losses on disposal of subsidiaries and associates are stated as the difference between the selling

price less selling expenses and the carrying amount of net assets plus goodwill and accumulated value
adjustments recognised in equity at the date of disposal.

Leases

recegnlsed adjusted fer any Iease prepayments or dtrectly related coata mcludrng dtsmanthng and
restoration costs. The lease liability is measured atthe present value of Iease payments of the leasing
'perled discounted using the interest rate implicit in the lease contract. In cases where the |mp||crt Interest
rate cannot be determined, an incremental borrowing rate appropriate for the:Group is used. In
determining the lease pened extension, options are only included if it is reasonably certain they will be
utilised.

_At subsequent measurement, the right-of-use asset is measured less accumulated depreciations and
impairment losses and adjusted for any remeasurements of the lease liability.

Depreciations are done following the straight-line method over the lease term or the useful life of the right-
of-use asset, whichever is shortest. The useful life of right-of-use assets is generally similar to that of
property, plant and equipment. Reference is made to accounting policy for property, plant and equipment.
The lease liability is measured at amortised cost using the effective interest method and adjusted for any
remeasurements or modifications made to the contract.

Extension options are only included in the lease term if the lease is reasonably certain to be extended.
The majority of extension and termination options held are exercisable only by the Group and not by the
respective lessor.

In accounting for lease contracts, various judgements are applied in determining right-of-use assets and
lease liabilities. Judgements lnclude assessment of lease periods, utilisation of extension options and
applicable discount rates. In addition, significant estimates have been applied in determining these in
relation to the implementation of IFRS 16.

The Group has for all classes of underlying assets decided to apply the practical expedient in IFRS 16
which allows each lease component and any associated non-lease components to be accounted for as a
single lease component. The Group recognises leases in accordance with IFRS16 independent of the size
and duration of the lease contract.

element of the Iease payment is reoegnlsed in the income statement on a current bams over the term ef
the lease.
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DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Foreign currency translation

Transactions denominated in foreign currencies are translated at the exchange rates at the transaction
date. Gains and losses arising from differences between the exchange rate at the transaction date and
the rate at the date of payment are recognised in the income statement as financial income or financial
expenses.

Recelvables, payables and other monetary items denominated in foreign currencies that have not been
settled at the reporting date are translated using the exchange rate at the reporting date. Differences
between the exchange rate at the reporting date and the rate at the transaction date are recognised in the
income statement as financial income or financial expenses.

For each of the Group's entities, a functional currency Is determined. The tunctional currency Is the
currency used In the primary flnancnel environment in which the entity operates. Transactions denominated
in other currencies than the functional currency are ferelgn currency transactions. On consolidation of
subsidiaries and associates with another functional currency than the Parent Company, the income
statement is translated at the exchange rate at the transaction date or an approximate average exchange
rate. ltems in the statement of financial pesntlon are translated at closing rates. Foreign exchange
adjustments arising on translation of the opening balance of equity and foreign exchange adjustments
arising on translation of the closing rate income statement are recognised directly in equity under a

separate reserve.

Income statement

Revenue

iraw me‘terlals to 'the euetemer

Revenue from Soil, Recycling and Water processing is, dependent onthe type of contract, recognised

either at a “point in time” or “over time”. Revenue from soil processing that is recognised “over time” is
recognised based on the stage of cempletlen (production method based on cost incurred) as the

processing is carried out.

Revenue from transport services are recognised over time following the time where control is transferred
and when each separate performance obligation is fulfilled.

Revenue is measured at fair value, excluding value added tax and after deduction of rebates.

Direct expenses

Production expenses comprise expenses used to generate the revenue for the year. Expenses include
payment te carrlers ether direct expenses mcludlng wages and salanes and ether prlmary expenses.

_Q_th_er external expenses. com_p;riee_ indirect production expenses and expenses for premises, sales and
distribution as well as office eupnleifesz; e‘tc

of produe’nen processee Imprevement ef preductlen preeesses is an engelng procese compnsmg a
number of minor improvements that usually cannot be reliably determined. Therefore, all development
expenses have been expensed under other external expenses as incurred up until now.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Staff expenses

_publlc authorltles

Other income and expenses

Otheroperating income and expenses comprise items secondary to the primary activities of the company.

Speci_al items:

items lnclude income and expenses @f a spemal nature In terms ef the Group s revenue generatlng
_opera’ung activities that cannot be attributed directly to the Group’s ordinary operating activities. Such
income and expenses include the cost of extensive restructuring of processes and fundamental structural
adjustments.

Special items also include impairment of geodwnl gains and losses on the dlSpQS&I of activities and
associates and transaction costs in a business combination or divestment,

Special items are shown separately from the Group’s ordinary operations to facilitate a better
understanding of the Group’s financial performance.

Net financials

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year. Net financials include interest income and expenses, financial expenses relating to leases,

realised and unrealised capital/exchange gains and |losses on securities and foreign currency transach@ns_

amortisation of loan charges and surcharges and allowances under the advance-payment-of-tax scheme,
elc.

Taxation

The income tax expense comprises the current tax payable on the year's expected taxable income and
any adjustments to deferred tax less the tax expense tor the year relating to changes in equity.

Current and deferred tax relating to changes in equity is recognised directly in equity.

The Company is jointly taxed with its Danish group entities and its parent company and its other Danish
subsidiaries. The total Danish income tax charge is allocated between profit/loss-making Danish entities in
proportion to their taxable income (full absorption). Jointly taxed entities entitled to a tax refund are, as a
mini’mum reimbursed' by ti‘e admlmstratlon company based on the ourrent rates appllcable to mterest

the current rates apphcable to lnterest surcharges to the admmlstratnon company

The Company will from time to time have tax audits and discussions with tax authorities regarding direct
and indirect taxes. The Management is of the opinion that appropriate estimates have been made in the
financial statements for current tax audits and exposures related to uncertain tax positions.

The estimates are based on expected value or the most likely amount, whichever method best predicts the
resolution of the uncenainty, and the effects thereof are recognised as part of tax receivables/payables
and deferred tax.

Due to the uncertainty associated with the outcome and timing, it is possible that, on the conclusion of
open tax matters at a future date, the final outcome may differ significantly from the amounts recognised.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Accounting policies (continued)
Balance sheet

Intangible assets

Goodwill

Goodwill is measured at cost less accumulated impairment losses.

Intangible assets excluding goodwill

Intangible assets excluding goodwill are measured at cost less accumulated amortisation and impairment
losses. The intangible assets excluding goodwill comprise customer relations, brands, technology and
extraction rights.

Intangible assets excluding goodwill are amortised on a straight-line basis over the expected useful lives,
which are as follows:

Customer relations: If no fixed-term agreement with the customer exists 10-20 years

Brands 5-20 years

Rights: Amortised as resources are extracted based on consumption.

Property, plant and equipment

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

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when
the asset is available for use.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight-
ine basis over the expected usetul life. The expected useful lives are as follows:

Buildings 20-40 years
Leasehold improvements Up to 10 years
Plant and machinery 3-10 years
Fixtures and fittings, tools and equipment 2-10years

Gravel pits are depreciated as raw material resources are extracted based on consumption. The residual
value is reassessed annually. Land is not depreciated.

Write-down of non-current assets

Intangible assets and property, plant and equipment including right of use assets are tested for impairment
when there is an indication of impairment of the assets other than the decrease in value reflected by
amortisation or depreciation. Moreover, goodwill and other intangible assets with indefinite useful lives are
tested annually for impairment.

Impairment Is recognized if the recoverable amount is lower than the carrying amount. The recoverable
amount of the asset is determined as the higher of the fair value less cost of disposal and the value in use.

jointly in the smallest identifiable group of assets to determine a reliable recoverable amount.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Accounting policies (continued)

Impairment losses on goodwill are not reversed. Impairment losses recognised In respect of other assets
e.re reversed in so fer 'ee the 'ase‘umptiens 'a;n'd fest’imetee underly’ing the i'mpeirment Iesses h'a.ve changed
carwmg arheunt that would have been determmed (net of amer'tlsation or depreolatlon) had no lmparrment
loss been recognised for the asset In prior years.

Plots of land at fair value (investment preperty)--

now held fer capital apprema’non and acceunted fer as mvestment property F’rrer te reolassrflcatlen the
land was accounted for as property, plant and equipment. The fair value adjustment at the date of transfer
from property, plant and equipment is recognised in other comprehensive income.

At reporting date the fair value of the plots of land are reevaluated. Gains or losses arising from ehanges In
the fair values of plots of land are included in income statement under “Other income and expenses” in the
period in which they arise. Fair values at date of transfer and at reporting date is determined based on a.
valuation performed by an accredited external independent valuer.

Plots of land are derecognised when they have been disposed of (i.e., at the date the recipient obtains
control)}-The difference between the net disposal proceeds and the carrymg amount of the asset is
recognised in the income statement under “Other income and expenses” in the period of derecognition.

Other non-current assets
Other non-current assets include deposits of rent and long-term prepayments, which at initial recognrtlen
are recognised at fairvalue and subsequently measured at amortised cost.

Other investments
Other investments are measured at cost.

Investment in associates

An associate is an entity over which the Group has significant influence. Significant influence is the power
to participate in the financial and operating policy decisions of the investee, but not having control or joint
control over those policies. The considerations made in determining mgmﬂcant influence are similar to
those necessary to determine control over subsidiaries. The Group’s investments in its associate are
accounted for using the equity method.

Inventories

Inventories are measured at cost in accordance with the FIFO method or at the net realisable value if this
is lower.

Raw materials and consumables are measured at cost, comprising purchase price plus delivery costs.

Work in progress and finished goods are measured at manufacturing cost, which includes cost of raw
materials, consumables and direct payroll expenses plus indirect productlon overheads.

Goods for resale are measured at cost, comprising purchase price plus delivery expenses.

Receivables

Trade Receivables are measured at amortised cost. Impairment on trade receivables is based on the
si'mpli'f’ied app‘roach 1N c'alculatin‘g expectedcredit Iesses model The Greiup d'oe”s not t‘r'ack Ch'ahgfes in

Iess allewances on mdwrdual reoelvables are prewded fer when e'bjectlve mdleahons of credlt Iosses oceur
such as-customer bankruptcy and uncertainty about the customers’ ability and/or willingness to pay, etc.

Other securities
Other securities are measured at fairvalue. Value adjustments are recognized as financial income or

fi'nanc;'ial' e)(penses 'The fa'ir val'ue mea'surement' is based' on t’he prineipefl' market according to Level 1:
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Prepayments

Prepayments include prepaid expenses regarding extraction of raw materials, rent, insurance premiums,
subscription fees and interest.

Equity

Share premium

Share premium comprises amounts in addition to the nominal share capital that have been paid by the
shareholders in connection with capital increases and gains and losses from the disposal of treasury
shares.

and bonus share rssue

Revaluation surplus
The reserve comprises revaluation of plots of land upon classification as investment property, net of
deferred tax.

The revaluation reserve is transferred to retained earnings when a plot of land is sold with an amount
related to the plot of land at the time of revaluation at initial recognition at fair value.

Dividend

Dividend proposed by Management to be distributed for the year is shown as a separate item under
equity. Dividends are recognised as a liability at the date when they are adopted at the general meeting.

Currency translation reserve

The translat'ion reserve eemprieee tereign currency diffﬁereneea ari'aing Upen t'he tranelation et' finanezi'all

Non-controlling interests

Non-controlling interests are recognised at their share of net assets. Non-controlling interests’ share of
group equity and results of operations is recognised separately and stated as separate items in equity and
the consolidated income statement.

Provisions

Provisions comprise expected costs for restructuring, re-establishment of gravel pits, etc. Provisions are
recognised when, as a result of events arising no later than the reporting date, the Group has a legal or a
constructive: obllgatren and it is probable that there will be an outflow of resources embodying economic
benefits to settle the obligation. There is a legal or constructive obligation for restructuring when a decision
in this respect has been made before or on the reporting date and it has been communicated to the parties
involved.

When the Group is ebllgated to re-establish gravel pits, a Ilablllty corresponding to the present value of the
'antlorpated future costs is recogmsed

effect is materlal to the measurement of the Ilablllty
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Income taxes and deferred tax

Current tax payables and receivables are recognised In the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account. Deferred tax is measured
according to the liability method on all temporary differences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax is not recegmsed on temporary differences relating to
goodwill which Is not deductible for tax purposes and on office premises and other items where temporary
differences, apart from business combinations, arise at the date of acquisition without affecting either
profit/loss. for the year or taxable income. Where alternative tax rules can be applied to determine the tax
base, deferred tax is measured based on Management's intended use of the asset or settlement of the
Ilabrllty, respectwely Deferred ta)( IS measured accerdlng to the tax rules and at the tax rates appllcable at
are recogmeed at the expected value of their Jtlllsatlon e|ther as a set off agamst tax on future income or

as a set-off against deferred tax liabilities in the same Iegal tax entity. Changes in deferred tax due to
changes in the tax rate are recognised in the income statement.

Financial liabilities

Loans from credit institutions and other loans e.g. vendor loans, are recogmaed at the time of borrowing
the proceeds received, net of transaction costs incurred. A flnanCIaI liability is derecognised when the
obligation under the Ilabillty is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an éxisting
liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original Ilabllrty and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the statement of profit or loss.

Non-financial liabilities are measured at net realisable value.

Deferred income

Deferred income comprises payments received concerning revenue in subsequent reporting years.

Fair value

balance sheet date Falr value is the prlce that weuld be recewed te sell an asset or pald te transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset takes place either:

- Inthe principal market for the asset, or

- Inthe absence of a principal market, in the most advantageous market for the asset

asset IS measured using the assumptlans that market partlcnpants would use when 'prrcmg the asset
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to.

generate economic benefits by usmg the asset in its highest and best use or by selling it to another market

-partrmpant that would use the asset in its hlghest and best use.

data are avallable to measure falr value mammlsmg the use of relevant ebsewable mputs and mlnlmlsmg
the use of unobservable nputs.

28

Penneo qokamentnggle! XVTHZ-FBPW-LPIN-TGL3G-36WE-VWMKS



DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Assete for which tair Va'lue 'ie measured or discl’osed in the fi'nanci*a’l statemente are cetegori'sed withih the

measurement as a whele

e level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

s Llevel 2 — \f;al.u:atiion t_e_*:c:;h:niq ues for which the lowest level input that is significant to the fair value

e level 3— V:ailuatl-e;n:tieehmquee: for which the lowest level input that is significant to the fair value

measurement is unobservable

External valuers are involved for valuation of plots of land. Involvement of external valuers is determined
annually by Management. Selection criteria include market knowledge, reputation, independence and
whether professional standards are maintained.

sources to determme whether the change s reasonable

Cash flow statement

The cash flow statement shows the Group's cash flows from operating, investing and financing activities
'for the year the year S changes In cash and cash equwalents as well as the Group's cash and cash

Worklng Capltal and non- caeh |teme such as emortlsatlon depreelatlon and lmpatrment Iesses as weII as
interest paid and received, prowsmns and taxes pald

Cash flows from investing activities

Cash flows from investing activities comprise payments related to additions and disposals of intangible
assets, plant and equipment and investments in activities and group entities.

Cash flows from financing activities

Cash flows from financing activities include cash flows from the raising and repayment of non-current
liabilities and securities and payments to and from the shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term marketable securities with a term of three
months or less at the acquisition date which are subject to an insignificant risk of changes in value.

The cash tlow statement cannot be derived exclusively from the published accounting records.

Definition of financial ratios, etc.

Gross margin Gross profit/loss x 100

Revenue

Profit margin (EBITDA before special items) EBITDA {before special items) x 100
Revenue

So__lvency ratio Equity x 100
Total assets
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Accounting estimates and judgements

When preparing the financial statements, Management makes assumptions and estimates affecting the
ireeegmsed asse'ts and Ilablll’tles l-ne-l-ucllng lnfermatlen on contmgen‘t Ilabllltles Sueh estlmates comprise

unexpected evente or mrcumstances may arise. Furthermore the Cempany is subject to rlske end
uncertainties that may result in actual results differing from theee estimates. We base our estimates and
assessments on historical data and a number of other factors that, to the best of our knowledge, are
reasonable under the given circumstances. ' o

Special risks forthe Group are described in the Management's review. Note disclosures have been made
regarding assumptions relating to future events and other Judgemental uncertainties at the balance sheet

date where there is a considerable risk of changes that may lead to a significant adjustment of the carrying
amount of assets or liabilities in‘the nextfinancial repotting perled

The Management of DSVM Invest A/S considers the following areas under the assets and liabilities in the
financial statements particularly affected by these risks:

* Acquisitions and disposals of entities and activities
e Intangible assets and property, plant and equipment
¢ Provisions, deferred income regarding non-processed soil and contingencies

e Right of use assets

Acquisitions and disposals of entities and activities

On acquisition of entities, the acquired entity's assets and liabilities are recognised in accordance with the
acquisition method, which requires that all assets and liabilities are measured at fair value. In connection
with the measurement of the fairvalue of assets and liabilities, Management makes several estimates, of
which some will be significant.

On disposal or close-down of entities and activities, usual management estimates are made for settlement
of contractual obligations.

intangible assets and property, plant and equipment

Goodwill and other rights are tested for impairment at least once a year. If special circumstances or events
occur, these are used as a basis to assess whether a new impairment test should be performed For a
description of impairment testing of goodwill, reference is made to the information regarding the Group in
the accounting policies and to note 12 Intangible assets.

The useful lite and residual value of property, plant and equipment are assessed on an ongoing basis for
any need for impairment testlng or adjustment of the useful life.

Reference is made to the accounting policies regarding useful lives and to note 13 Property, plant and
equipment.

Accrued expenses, deferred income regarding non-processed soil and contingencies

Accrued expenses and accrual of income regarding non-processed soil are measured based on empirical
material for several years and on the Company's own knowledge on handling of these materials. This Is
compared to management estimates of future trends and makes up the final determination for recognition
of accrued expenses.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting estimates and judgements (continued)

Right of use assets

The Group determines the lease term as the non-cancellable term of the lease, together with any periods
covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered
by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group applies
judgement in evaluating whether it is reasonably certain whether to exercise the option to renew or
terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to
exercise either the renewal or termination. After the commencement date, the Group reassesses the lease

term if there is a significant event or change in circumstances that is within its control and affects its ability
to exercise or not to exercise the option 1o renew or to terminate.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate, at the
lease commencement date because the interest rate implicit in the lease is not readily determinable.
Piots of land at fair value (investment property)

The fairvalue of the plots of land are determined by an accredited external independent valuer using
recognised valuation techniques and the principles of IFRS 13 Fair Value Measurement.

Plots of land are measured based on estimates prepared by an accredited external independent valuer.
The significant methods and assumptions used by valuer in estimating the fair value of the plots of land
are set out in Note 15.

31
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Notes

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

DSVM Invest Group

DKKm

2022/23

Revenue
Sale of goods.
Sale of services.

353
4,301

2021/22

Soil, Recycling & Walter
Transportation

Raw malerials

Intra Group & Other

4,654

1,200

3,314

299
-139

363
4.135.

4 654

4,498

1,255
3,070
303
-130

4.498

Direct expenses

Transferred from staif expenses
Other direct expenses

202

3,542

3,744

216

3.640

Staff expenses
Staff expenses are computed as follows:
Wages and salaries

Pensions

Other social security

Transferred to direct expenses

Members of the Executive Board and Board of Directors did not receive
remuneration in 2022/23 for Execulive Board or Board of Director services.

Average number of employees

Other income and expenses

Gain on divesiment of RGS Nordic AB

839

86

Special items
Restructuring costs
Other non-recurring items:

847

42

12

P~
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million (2021/22; DKK 8 million), other external expenses DKK 2 million (2021/22: DKK 4 million), staff expenses DKK

11 million (2021/22: DKK -3 M'ilii'Gh.)_ and other income DKK -1 million (2021/22 DKK 0 million).
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

DKKm

Depreciation on property, plant and equipment, amortisation of intangible assets

Depreciation, amortisation and writedowns:

-echnology

Rights

Property

Plant and machinery

Fixtures and fittings, tools and equipment

Financial income
Fair value:adjustment, other securities and Investments

Finhancial expenses

Interest credit institutions

Amortization of capitalized loan costs

Interest credit institutions, financial lease and vendor loan
Exchange expenses

Other financial expenses

Financial expenses related to assets and liabilities measured at amortised cost

Tax for the year
Tax for the period
Tax on other comprehensive income

Income tax on profit for the year Is speciiled as foliows:

Other adjustments

Tax for the year can be specified as follows:
Computed 22% tax on profit before tax

Tax effect of:
Tax on non-deduclible expenses {limitation of interest deduction)

Tax on other non-deductible expenses and non-taxable income

Use of tax assets not recognised in prior years
Other adjustments

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

DSVM Invest Group

2022/23

2021/22

GO O G

98

37

22

239

17

17

42

15
-17

37

33
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Intangible assets

DKKm

2022/23
Cost
Balance at 1 May 2022

Adjustments/reclassificafions

Foreign exchange adjustments
Additions during the year

Additions from business combinations

Disposals during the year

Balance at 1 May 2022

Adjustments/reclassifications.

Foreign exchange adjustmentis
Amoriisation during the year
Impairment losses for the year
Disposals during the year

Amortisation and impairment losses at 30 April 2023

DKKm
2021/22

Cost
Balance at 1 May 2021

Adjustments/reclassifications

Additions during the year

Carrying amount at 30 April 2023

Additions from business combinations

Disposals during the year
Cost at 30 April 2022

Amortisation and impairment losses
Balance at 1 May 2021

Adjustmentis/reclassifications

Foreign exchange adjustments
Amortisation during the year
Impairment losses for the year
Disposals during the year

Ameortisation and impairment losses at 30 April 2022

Carrying amount at 30 April 2022

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Goodwill

1,811

3
20
0

0
-202

501

coooo

501

Goodwill

501

cocoo
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Intangible assets (continued)

DKKm

2022/23

Cost

Balance at 1 May 2022
Adjusiments/reclassifications:

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2023

Amortisation and impairment
losses

Balance at 1 May 2022
Adjustmentis/reclassifications

Foreign exchange adjustments
Amoriisation during the year
Impairment losses for the year

Disposals during the year

Amortisation and impairment losses
at 30 April 2023

Carrying amount at 30 April 2023

DKKm

2021/22

Cost

Balance at 1 May 2021
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations

Cost at 30 April 2022

Amortisation and impairment
losses

Balance at 1 May 2021

Adjusiments/reclassifications:

Foreign exchange adjustments
Amortisation during the year

Impairment losses for the year
Disposals during the year

Amortisation and impairment losses

at-30 April 2022
Carrying amount at 30 April 2022

Customer

relations

______

Customer

relations

______

Brands

Technology

10

QWO OO=

DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Extraction
rights

| QOO =0

OO o000

Total other

intangibles
assets

Brands

01O~ OON

Technology

OO0

OO0

20

11

-15

Extraction
rights

~r|locococons

49

OQOOMNO =W

Total other

Intangibles

assets

G

32
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Intangible assets (continued)

Impairment test of goodwill

follows:

DKKm
RGS Nordie (Soil, Waste &« Watler)

DSV Transport, Denmark

GDL, Sweden

Transportation

Total ;ga'ﬁdwrll

Management has performed an impairment test of the carrying amount of goodwill for the DSVM Invest
Group's cash-generating units based on the management structure and internal financial control.
Consequently, Management has defined the following cash-generating units where goodwill is allocated as

DSVM Invest Group

2022/23

585

112
165

D77

220

1,091

2021/22

780

112
189

301

In connection with the impairment testing of the individual business areas, the recoverable amount
corresponding to the discounted value of the expected future net cash flow (value-in-use) is. compared to

the carrying amount of the individual business areas.

The Gmup p_r.o.w.de.s. envrmh'me'n'tal' SGIu’tlons I'ogls*tl'cs“ and t'r'a?n'sportati'on' 'a‘nd g'rave*'l' 'material's "to t‘hﬂe

a whole.

'lndustry and the tlmlng and Ievel of mfrastructure prolects whereas the blologlcal water trea‘tment actlwties
are driven by the oil industry. Further, the operations are closely tied to the general economic conditions as

The. e')(p'e*cted future net ca‘s‘h flow is ba'se*'d' on budgé’ts for 2023!24 and pmj'e?o'titans for 2024/25 '2026/27

F:o.r*t'he calculation of the discounted net cash f-'I'o.'W_:,. discount factors are used that reflect the risk-free

interest rate plus the risks associated with the individual business areas.

The most significant assumptions applied to the impairment test for the budget and projection period

(2023/24 — 2026/27) include the following:

2022/23

recyeling

& water

Raw

materials

Revenue growth per year (weighted average)
EBITDA margin (weighted average)

EBIT Growth in the terminal period
Discount rate before tax

Discount rate aiter tax

2021/22

0.8%
11.4%
1 .5375
10.6%
8 d 5:3/ o

Soll &
recycling

& water

'F{evenue grawth per year (weighted average)

EBIT Gthh in 'the termlnal pen@d
Discount rate before tax
Discount rate after tax

4.0%
10.8%
1.5%
10.4%
8.9%

-8.8%
28.0%

12,1%

9.5%

Raw
materials

'Tra“nspt:“:'rt-
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-2.8%
26.9%
1.5%

11.2%

9.0%

2. 7%

2 : 5 Y%

1.5%
12. 6%_

Transport
& logistics

3.5%

2.6%
1.5%
11.7%

9.5%
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DSV Transport, Denmark

DSV Transport, Denmark

DSVM Invest A/S
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Intangible assets (continued)

based on historical experience as well as assumptions for future trends.

The expected growth in the terminal period is assessed not to exceed the long-term average growth rate

within the individual business areas.

It is Management's assessment that probable changes to the underlying assumptions will not entail that
the carrying amount of goodwill will exceed the recoverable amount for any of the Group’s cash-generating
units Soil, Waste & Water (RGS Nordic), Raw materials (Nymglle Stenindustrier) or Transportation (GDL

or DSV Transport).

Sensitivity analysis

A reduction of the EBITDA margin by 1 percentage pointfor RGS Nordic and Nymelle Stenindustrier and

0.1 percentage point for DSV Transport, Denmark and GDL, Sweden will entail the following indication of

DSVM Invest Group
DKKm | 2022/23 2021/22

RGS Nordie:
Nymalle Stenindustrier

S OO0
OO0 OO

GDL, Sweden

an additional indication of impairment as follows:

RGS Nordic
Nymglle Stenindustrier

Nl ol
OO0 0O

GDL, Sweden

37
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Consolidated financial statements 1 May 2022 — 30 April 2023
Notes

13 Property, plant and equipment

DKKm

2022/23

Costat 1 May 2022

Foreign exchange adjustment

Additions during the year

Disposals during the year

Transfers

Transfers to plots of land (investment property)’

Depreciation at 1 May 2022
Foreign exchange adjustment
Depreciation for the year
Depreciation on assets sold

Depreciation at 30 April 2023

Carrying amount at 30 April 2023

DKKm

2021/22

Costat 1 May 2021

Foreign exchange adjustment
Additions during the year
Disposals during the year

Cost at 30 April 2022

Depreciation at 1 May 2021
Foreign exchange adjustment
Depreciation for the year
Depreciation on assets sold

Depreciation at 30 April 2022

Carrying amount at 30 April 2022

._Lian“d and
'b_.ui’l’dings

672

11
-135

16

-]

Plant and

machinery

263

253
-8
22
-82
0
0

390
0
23

-82

185

331

137

Land and

buildings

660
| _-2.:

47

Plant and

Fixtures
and

tools and

equipment

62

0
2
-3
0
0

61

48

0
7
A

o2

672

machinery

261
i
18
-24

253

135
34
-31

Fixtures

and
fittings,

tools and
eguipment

Property,

plant and

equipment

construction

under

21
0
42
9}
-16
0

47

o oooo

47

57
0
9

4

Property,
plant and

equipment.

under

construction

62

Total

1,002,

74
-64
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Leases
The Group leases several assets including properties, vehicles and equipment. Re

typically made for fixed periods of 1 to 10 years but may have extension options. Lease terms are

terminations rights, index-regulations etc. The Group recognises leases in accordance with IFRS16
independent of the size and duration of the lease contract.

Plant, Fixtures and
equipment fittings,
Land and and tools and

DKK'000 buildings machinery  equipment Total

2022/23
Deprecialion charge for the year 86 123 4 213
Right-of-use assets at 30 April 2023 261 241 15 217

2021/22
Depreciation charge for the year 102 134
Right-of-use assets at 30 April 2022 339 257

~1 P

Addition of right-of-use assets for the year amounted to DKK 157 million (2021/22: DKK 170 million).

Depreciation and interest expenses related to leases are recognised In the income statement under
Depreciation of right-of-use assets and financial expenses, lease liabllities respectively. The amounts

recognised impact the operating cash flow as well as the cash flow from financing activities as shown in

below table.

Total cash outflow from leases:
DSVM Invest Group

DKKm ' 2022/23 2021/22

Interest paid/Cash flow from operating activities " 31 34

Repayment of lease liabilities/Cash flow from financing activities 217 226

Total ' 248 260

Prior to the balance sheet date, the Group has entered into lease agreements commencing after the
balance sheet totalling DKK 2 million (2021/22: DKK 6 million).

For disclosures on related lease liabilities, please refer to note 18 and 21.

39

240
603
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Plots of land at fair value (investment property)
DSVM Invest Group |
DKKm 2022/23 2021/22

Balance at 1 May 2022 B 0 0
Additions during the year at fair value, transferred from land and buildings (Property,

plant and equipment), ¢f. note 12 99
Disposals during the year 0
Net-gain/loss from fair value remeasurement / remeasurement adjustment 0

Total ' %

Net gain/loss from fair value remeasurement (level 3) O 0

Recognised in the income statement (Other comprehensive income)
Fair value changes in plots of land (level 3) 99 0

The plots of land were originally used at the Group's primarily activity related to production and exiraction of resources
such as gravel, sand and soil. When the production and extraction of resources is finalized, they are reestablished.
Those reestablished plots of land are classified as investment property.

As of 30 April 2023, the fair values of the plots of land are based on valuations performed by an accredited independent
valuer, which is a specialist invaluing these types of plots of land.

The fair value change in plots of land recognised in profit/loss has been computed in comparison to:fair value at the date
of transfer (initial recognition) amounting to DKK 99 million.

Al the date of transfer a revaluation of DKK 99 million is recognised in other comprehensive income.
The valuation of the plots of fand is based on level 3 in the fairvalue hierarchy.

The valuations are based on previous sales of land in the same area and current market conditions for plots of land of
similar nature, location and condition.

~ Significant unobsetvable valuation input | Range
Price per square metre. DKK 700 — DKK 800

Significant increases (decreases) in estimated price per square meter in isolation would result in a significantly higher
(lower) fair value on a linear basis.

An increase/decrease of the square meter price by DKK 100 would result in a gain/loss before tax of DKK 15 million in
other comprehensive income at the initial time of measurement of fair value.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

DSVM Invest Group

DKKm 2022/23

2021/22

Deferred tax

Provisions, etc.

Property, plant and equipment and infangible assels
Non-current liabilities other than provisions

Tax loss carryforward

Tax on other comprehensive income: -2

NO OO W

COOMOWw

Total deferred tax -6

Included under assets 0
Included under liabilities -6

15

Total | -6

15

Deferred tax assets relate to temporary differences and are expected to be utilized in future earnings

within the next 3 —5 years.

Deferred tax has been provided for at the current tax rate in the various countries to which the tax relates.

The development from beginning of year to end of year can be specified as follows:

DSVM Irivest Group

DKKm T 2022/23

2021/22

Balance at 1 May 2022 15

Foreign exchange adjustments -1

Transferred to corporate income tax 2

OO,

Balance at 30 April 2023 B

15

DSVM Invest Group

DKKm . 20ERRs

2021/22

Penneo qokamentnggle! XVTHZ-FBPW-LPIN-TGL3G-36WE-VWMKS

Provisions

Balance at 1 May 2022

Foreign exchange adjustments
Provision for the year

Used and reversed during the year

Balance at 30 April 2023

Maturity:

After S years
Belween 1 and 5 years:

Long-term poriion

Several of the Group's Soil, Waste & Water plots are leased plots associated with an obligation for

95
49
-17

87

44
24

61
0

4
-10:

58
29

55

Rt ettt

22

24

87

o
9

99

restoration to their original state. Expenses for restoration of a plot are an estimate that is also dependent
on the intensity of use of the plot and judgements made in respect of plan and location for restoration of

the various plots.

The amount also includes a restoration obligation related to the gravel pits, which are restored on an

ongoing basis. Expenses have been estimated based on excavated volumes.

41
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Interest bearing liabilities

follows:

DSVM Invest G mup

Total non-
current
liabilities
Falling due Falling due other than Falling due

between 1 after more provisions within

DKKm

2022/23

Credit institutions
Capitalised loan costs

Leases

Vendor loan

2021/22

Credit institutions
Capitalised loan costs

Leases

Vendor loan

and 5 years

782

‘than 5 years

-6

176
297

1303

18

1,285
329

at 30 April

782

1 year

776

381

114

0

Total

18

114
179

890
_..560:
24

290

1,474

134

0

134
20:5_

10

The senior facilities comprise DKK 100 million revolving credit facility (cash pool facility) and DKK 778
million term loan facilities. The term loan facilities are partly subject to amortisation (TLA) and carries an

interest rate of CIBOR + Margin paid quarterly. For the senior facilities certain terms and conditions apply

regarding covenants, change of control and assets placed as collateral for the seniorfacilities debt, cf.
note 19.

The junior facilities comprise of DKK 110 million PIK Toggle facility.

The leases carry both fixed and variable interest in the range of 1% - 9%.

The vendor loans are mainly related to land (raw materials) and carries fixed interest of 4.5%.

The capitalised loan costs for 2022/23 amounts to DKK 6 million (2021/22: DKK 10 million).

Collateral of assets (security for loans)
Shares in DSV Miljg Group A/S and subsidiaries with a net asset value of DKK 573 million (2021/22 DKK

661 million) have been provided as collateral for the credit institutions.

42
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Contingencies and other financial commitments
Operating leases
The DSVM Invest Group has entered into external agreements.

The Group has agreed to buy land with related payment due when the permit for excavation of gravel on
the land is obtained. The total commitment is included in the payment guarantees.

Payment guarantees

Group

DKKm 2022/23 2021722

Payment guarantees have been provided In respect of restoration of gravel

pits' and third party guarantees with terms exceeding 6 months totaling 296 328

The Group's Swedish employees are secured by means of an agreement with the insurance company

Alecta. The agreement is considered a defined benefit plan. It is not possible for Alecta to provide the

necessary infermation to DSVM Invest A/S so that the plan can be included in the financial statements as
a defined benefit plan. These pension plans (multi employer plan) are therefore included as defined
contribution plans. In 2022/23, DKK 13 million has been expensed (2021/22: DKK 13 million}, which is

included as pension expenses in note 5. It is Management's assessment that there are no significant
unfunded pension obligations.

43
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Financtal risks

Due 1o its operations, investments and financing, the Group Is exposed to a number of financial risks,
including liquidity risks, credit risks and market risks (interest rate risks and currency risks).

The Group’s financial risk management is centralized. The overall financial risks are monitored on a
regular basis by the Board of Directors.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its obligations on an ongoing basis due to an

DKKm | 2022/23 2021/22
Undrawn credit facilities (through DSV Miljg Group A/S) amount to 106 20

The Group's cash resources comprise cash and unused credit facilities. The credit facilities comprise a
cash pool in DSVM Invest A/S and subsidiaries and — in the DSV Miljg Group — a super senior revolving
facility of DKK 100 million which can be increased to DKK 150 million.

unforeseen fluctuation in liquidity.

Expected maturity analysis of the Group'’s liabilities other than provisions:

The maturity analysis Is broken down by category and class distributed by maturity period. Interest
payments on liabilities carrying variable interest are calculated based on the current interest rate at the
balance sheet date.

Total
contrac-
tual cash Carrying
< 1 year 1-5 years > 5 years flows amount Fair value

2022/23
Measured at amortised cost:

Credit institutions

Credit institutions, Interest
L eases

Other payables etc.

Trade payables

Financial liabilities

Measured at amortised cost:
Trade receivables

Other receivables, prepayments and

cash and cash-equivalents

Securities

Financial assets

Net cash outflow

114
52
190

161

722

1,239

630

182

774
101
364
11
0

1

813

1,250

87
13

101

888

153
641

189
722

2589

630

206

882

8
560
185
722

2357

630

206

44
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Notes

Financial risks (continued)

2021/22

Measured at amortised cost:
Credit institutions

Credit institutions, Interest
Leases

Other payables efc.

Trade payables

'M’easuré'd: at ":am;ﬁﬂis'e'd: cost:
Trade receivables

and cash and cash equivalents
Measured at fair value (level 1):
Securities

Financial assets

Nat cash outflow

<1 year

132

168
826

1-5 years

1,325

745
276

42

1,248
55
406
-
0

> S years

_____

1724

21

133

14

Total

contrac-
tual cash
flows

262

21

1,703

147

1,380
736
197
826

Carrying

amount

3196

745
297

42

1,362
57
B41
197
826

'F‘a-ir---value._

147

1,084

745
297

42

1380
"

641

197
826

1,084

3,101

745

297

42

"1_;.0'84_':

2,112 1,999 2,017

Credit risk

The Group Is exposed to credit risks on receivables and bank deposits. The maximum credit risk

notwithstanding collateral corresponds to the carrying amount.

DSVM Invest Group

DKKm 2022/23

2021/22

The impairment losses on total receivables can be specified as follows:
Impairment losses at 1 May
Impairment for the year, net

3

Impairment losses at 30 April 2023 ' 8 4

Maturity of total trade receivables:

Not overdue 510 634
Qverdue by 0-30 days 104 99
Overdue by 31-60 days. 8 6
Overdue by 61-90 days 5 6
Overdue by 91-360 days 6 2

Overdue by more than 360 days 3 2

Receivables before impairment losses 636 749
Impairment losses -6

Total receivables 630 743
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Notes

Financial risks (fc:o'-nt;i'n u-e'd)

The Group L

over the lifet]
ongoing bas

ses IFRS 9’s simplified --e.:)t.'pe_e-te'd credit loss model. The m'ode.l implies that the erxzperoted: loss.
ime: of the:asset is recognised in the income statement immediately and is monitored on an
Is until realisation.

The Group has limited overdue trade receivables and historically there has been low losses on trade
receivables. The inputs to the expected credit loss model reflect this.

Expected credit loss from trade receivables at 30 April 2023 is presented as follows:

2022/23
DKKm

Not overdue

Overdue by 0-30 days 103 0,2%

Overdue by 31-60 days 8 0.4%

Overdue by 61-90 days. 5

Ove due by 91 860 days 4 25%
1

Total 'rec;f:.e.-l’xf.ables: 630

2021/22
DKKm

Carrying Expected Loss
amount  lossrate,% allowance
2022123 2022/23 2022/23

Maturity of total trade receivables:

509 0,1%

0,8%

50%

D PONOCO - —

Carrying Expected Loss
amount loss rate, % allowance
2021/22 2021/22 2021/22

Maturity of total trade receivables:

Not overdue

Overdue by 0-30 days 98 0,2%
QOverdue by 31-60 days.
Overdue by 61-80 days
Overdue by 91 360 days

Market risk

633 0,1%

0,4%
0,8%
25%
50%

X - P

Total recewebles 745 4

Group to mterest rate fluctuatlena An increase in the market rate of 1 percentage pomt WI|| have an

adverse effect on profit/loss for the year by approximately DKK 8 million before tax. The junior credit

institutions carry fixed interest rate and as such not exposed to interest rate fluctuations.

Currency risks

The Group Is somewhat affected by foreign currency fluctuations, primarily fluctuations in Swedish kroner

and to a less degree EURO and NOK.

Income and expenses in all the Group's companies are generally settled in local currencies, and
consequently, the rlsks are Ilmlted to the net mvestments made n aotwltles in Sweden WhICh amount to

'ter SEK_ co_mpa_red_ te_ DKK Wl_|_|. have an e;_f_fect on c-ther compre_henswe income b_y apprex_lmately DKK 4

million before tax.
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Notes

Capital structure

The Board of directors regularly evaluates the composition and extent of the Group's equity and loan

capital. It is Managemen“t s assessment that, with the current senior and junior facilities, equrty and
loan capital is adequate relative to the ex;aected development in operations and Ilq'u'l'dlty in 2023/24.

Related parties and ownership

Related parties Basis

Peter Korsholm Executive Board and member of the Board of Directors and
shareholder in Togula ApS, 50% shareholder in DSVM Invest A/S

Kent Arentoft Chairman of the Board of Directors and

- shareholder in KATA Group ApS, 50% shareholder in DSVM Invest A/S

Robin Basse Member of the Board of Directors

Transactions

No agreements or other transactions have been entered with Board of Directors and the Executive Board,
ct. note 5.

Key management employees comprise member of Group Management, including CEOs of the portfolio
companies. Remuneration of executive employees amounted to DKK 24 millien (2021/22: DKK 12 million)
and comprises shott term remuneration including bonus schemes.

All intra-group transaction have been eliminated in the consolidated financial statements.

DSVM Invest Group

DKKm | 2022/23 2021/22

Fee fe-r statutmy audit 14 1.6
Other assurance engagements 02 02
Tax assistance 0.2 0.1
Other assistance: 0.5 06

47
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Notes

DSVM Invest Group

DKKm 2022/23

Cash flow statement — adjustments N
Financial expenses, net 138

Depreciation, amortisation and impairment charges 292

Tax for the year 37
Gain on the disposal of equipment -86
Exchange rate adjustments -3

2021/22

378

133
330

17
42
0

438

Financial liabilities and financing cash flow activities
Non-cash change

Business Foreign Other

Credit institutions
Financial debt and leases
Bank overdraft

Financial liabilities at 30 April 2023

mDKK

Financial debt and leases

Bank overdraft

Sale of shares to non-controlling
interests

Financial liabilities at 30 April 2022

Business combinations

Cash tlow

-586
-218
0

combi-
hations

-5

-803

0
0
0

exchange

movement

Cash flow

changes

- 97 |
6]

/

Business

combi-
nations

b7
155
0

0

2022/23

212

529

~82
(§)

-5

616

O OO0

Foreign
exchange

movement

316

-

Other
hon-cash
changes

190
0

0

236

=51
-40
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Acquisitions in 2022/23 or 2021/22

No material acquisitions have taken place in 2022/23 or 2021/22.

Events after the balance sheet date

Effective May 151 2023, RGS Nordic A/S’s Water Solutions activities were transferred into a separate legal

entity.

parent company’'s financial statements.



Parent company financial statements 1 May 2022 - 30 April 2023

Income statement

Note

30

&
31
32
33

34

DKK'000

Gross profit
Staff expenses

Result on ordinary activities
Dividends from subsidiaries.

Write-down of investment in subsidiaries
Financial income

Financial expenses

Result before tax
Tax for the year

Result for the year

DSVM Invest A/S

Annual report 1 May 2022 - 30 April 2023

Parent Company

2022/23

'11:'24
-1,925

2021/22

-1,801
62,000
-54,000
-1,691

-1,533

4,508

765

-1,464
0
3‘4-,‘677‘
686

2

2,273

33,897
170

34,067

49
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Balance sheet

Note

DKK'000
ASSETS

Non-current assets

Investments in subsidiaries

Current assets

Receivables

Receivables from group enterprises
Corporate income tax receivable
Other securities and invesiments
Prepayments

Other receivables

Cash
Total current assets

TOTAL ASSETS

DSVM Invest A/S

Annual report 1 May 2022 - 30 April 2023

Parent Company

2022/23

726,577

2021/22

726,577

780,577

780,577

726,577

35,086
922

:'0:

207
50

780.577

36,265
0

36,265

762 842

827,737
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Balance sheet

Note

36

DKK'000

EQUITY AND LIABILITIES

Equity

Share capital
Retained earnings

Total equity

Liabilities

Current liabilities

Trade payables.

Debt 1o group enterprises
Cotporate income tax
Other payables

Total liabilities
TOTAL EQUITY AND LIABILITIES

DSVM Invest A/S

Annual report 1 May 2022 - 30 April 2023

Parent Company

2022/23

1,100
761,370

2021/22

1,100
826,097

762,470

21
0

0
351

372

827,197

195

0
0
345

372

540

762,842

540

o1
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Statement of changes in equity

DKK'000

Equity at 1 May 2022
Extraordinary dividend paid during the year
Result for the ygar " "

Equity at 30 April 2023

DKK'000

Equity at 1 May 2021
Dividend paid during the year
Resull for the year

Equity at 30 April 2022

Parent Company

Share capital

1,100
0

0

Retained

earnings

1,100

826,097
70,000
5273

Total

761,370

827,197
-70,000
2,273

762,470

Parent Company

Share capital

1,100
0

Retained

earnings

5

1,100

792,030
34,067

Total

826,097

793,130
| (§)
3‘4-,0617‘_

827,197

52
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List of notes to the parent company financial statements

Note
29
30
31
32
33
34
35
36
37
33
39
40

Accounting policies

Staff expenses

Dividends from subsidiaries/write-down of investment in subsidiaries
Financial income

Financial expenses

Tax for the year

Investments in subsidiaries

Share capital

Contingent liabilities

Related parties and ownership
Proposed distribution of profit/loss
Financial assets

o3
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Notes

Accounting policies — Parent Company

The annual report of DSVM Invest A/S has been prepared in accordance with the provisions in the Danish
Financial Statements Act applying to medium-sized reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those of last

year.

Reporting currency

The parent company financial statements are presented in Danish kroner.

Foreign currency translation

Transactions denominated in foreign currencies are translated into Danish kroner at the exchange rates at
the date of the transaction. ” :

Receivables, payables and other monetary assets and liabilities denominated in foreign currency are

translated into Danish kroner at the exchange rates at the balance sheet date. Realised and unrealised

foreign exchange gains and losses are recognised in the income statement as financial income or financial
expenses.

Income statement

Revenue

Income from the rendering of services Is recognised as revenue as the services are rendered. Accordingly,
revenue corresponds to the market value of the services rendered during the year (percentage-of-

completion method). Revenug is measured at the fair value of the agreed consideration excludlng VAT
and taxes charged on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Other external expenses

Otherexternal expenses include expenses relating to the Company's primary activity that are incurred
during the year, mcludmg administration and other external expenses.

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its.

revenue. Gmss proflt reﬂects an aggrega’uon of revenue, changes |n mventorles of flnlshed goods_ and

_expenses

Staff expenses

Staff expenses include wages and salaries, including compensated absence and pensions, as well as

other social security contributions, etc. made to the entity’s employees. The item is net of refunds made by
public authorities.

Dividends from subsidiaries

Dividends from investments in subsidiaries are recognised in the income statement in the year of

-declaratlon Dlstrlbutlons of dmdend where the diVldend exceeds the profit for the year orwhere the

subsndlary S ﬁet asset value W|II be ewde_n_ce of mpanrment meamng tha‘t an lmpalrment test must be
conducted.

o4
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Notes

Accounting policies — Parent Company (continued)

Financial expenses and income.

F’in"aho’ial e'xp‘enses and i’ncome are recognised In t’he 'ihcom‘e sta’tem'en’t a’t the amoun't's re’l'at’ing t@ the

expensee mclude amomzatlan of Ioan cost relatmg to band debt and credlt ms’[ltutmns

Taxation

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The tax expense relating to the profit/loss for the year is recognised in the income statement,

and the tax expense relating to transactions recognised in equity is recognised in equity.

The company and its Danish group entities are jointly taxed together with its parent company and the
parent company’s other Danish subsidiaries. The Danish income tax charge is allocated between profit
making and loss making Danish entities in proportion to their taxable income.

Jointly taxed entities entitled to a tax refund are reimbursed by the administration company based on the:
rates applicable to interest allowances, and jointly taxed entities that have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the administration company.

Balance sheet

Investments are tested for i-m‘.pairment when there is an indication of impairment of the assets otherthan
the decrease In value reflected by amortisation or depreciation.

Impairment is recognized if the recoverable amount Is lower than the carrying amount. The recoverable
amount of the asset is determined as the higher of the net selling price and the value in use. If it is not
possible to determine the recoverable amount for individual assets, the assets are assessed jointly in the
smallest identifiable group of assets to determine a reliable rec:overable amount.

Iosses have chan_ged Im_palrment s onl_y reversed to the extent that the asset s Increased carrylng_ amount

does not exceed the carrying amount that would have been determined (net of amortisation or
depreciation) had no impairment loss been recognised for the asset in prior years.

Receivables

Receivables are measured at amortised cost. An impairment loss Is recognised based on objective
indication that a receivable or a group of receivables is impaired. Impairment write-down is made to the
lower of net realisable value and the cartying amount. The Company has chosen |IAS 39 for impairment
write down of financial receivables. Write-down for bad and doubtful debts is made when there is objective
evidence that a receivable or a portfolio of receivables has been impaired. If there is ob]ectwe evidence
that an individual receivable has been impaired, an impairment loss iIs recognised on an individual basis.
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Notes

Accounting policies — Parent Company (continued)

Other securities

Other securities are measured at fair value. Value adjustments are recognized as financial income or

financial expenses. The fair value measurement is based on the principal market according to Level 1:

Quoted priced in an active market for identical assets or liabilities.

Prepayments

Prepayments comprise prepaid expenses concerning subsequent financial years.

Equity

Share premium

Share premium comprises amounts in addition to the nominal share capital that have been paid by the
shareholders in connection with capital increases and gains and losses from the disposal of treasury

shares.
According tothe articles of association, the share premium can be freely used for distribution of dividend
and bonus share issue.

'?Gmpzo rate income tax

taxable income for the year adjusted for tax on the taxable income of prler years and for prepald tax

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences

between carrylng am_o_unts and tax V&IUES of assets and Ilab'lltles WIth the exeeptlon ef temporaw

As a company in a joint taxation group, the Company s liable for payment of the subsidiaries’ income

taxes vis-a-vis the tax authorities as the subsidiaries pay their joint taxation contributions.

Financial liabilities

preceeds recelved net of traneactlen expensee lncurred .n refmancmg of eXIst ng Ioans reflnanced
loans are recegnleed at fair value, and borrowing costs incurred are recognised in the | income statement.
In subsequent perleds the Ioans are meaeured at amortleed cest Accerdmgly, he drfference between the

mc:ome etatemaent over the ter.m of the I.c;rsa.n_.
Non-financial liabllities are measured at net realizablevalus.

Cash flow statement

included in the consolidated fl;n.a;n-cl a.-l sta;t:e;ments o.t DSVM ._I_ nv-:e;_-_:st A_/ S,- t-h e F’are_n_t Compa ny h.as not
prepared a cash flow statement. '
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Notes

DSVM Invest A/S
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Parent Company

DKK'000

2022/23

Staff expenses

Wages and salarles

Pensions

1,917
0
8

2021/22

1,925

1523
10

1,533

According to section 98b (3) to-the Danish Financial Statements Act,
renumerarion to the management has not been disclosed.

Average number of employees
Dividends from subsidiaries/write-down of investment in subsidiaries

Dividends received from subsidiaries
Writedown/reversal of writedown of investment in subsidiaries

62,000
-54.000

8,000

Financial income
Other financial income:

Financial expenses
Other financial expenses

1,691

34.677

34,677

686

686

Tax for the year

Computed corporate income tax, ingl. financing surcharge
Changes in deferred tax provided for
Tax prior years

1,691

765

765

170

170

o7
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Notes

DKK'000

Investments in subsidiaries

Cost

Balance at 1 May 2022
Additions for the year
Disposals during the year
Foreign exchange adjustment

Cost at 30 April 2023
Impairment losses at 1 May 2022
Writedonw/reversal of writedown of invesiment in subsidiaries

Impairment losses at 30 April 2023

Carrying amount at 30 April 2023

DSVM Invest A/S

Annual report 1 May 2022 - 30 April 2023

Parent Company

2022/23

1,762,307

0
O

1,762,307

-981,730

-54,000

1,035,730

726,577

2021/22

1,762,307

9
0
0

1,762,307

34,677

981,730

780,577

For information regarding collateral for debt to credit institutions of shares in group entities, refer to note 37.

- Gammel Marbjergvej ApS
- Leonora Ejendomme A/S
DSV Milig Group A/S
- Nymglle Stenindustrier A/S
- RGS Nordic A/S (99%)
- RGS Nordic AS
. RGS Nordic Lid.
- Stigsnhess Vandindvinding I/S {31%)
- DSV Transport A/S
- Tolalleveranser Sverige AB
- Ronnarp Recycling AB
- GDL Transport Holding AB
- GDL AB (98%)
- Tima Logistik AB
- G-R Utblldning AB
- GDL Anlaggning & Miljo AB (98%)
- ‘GDL Motorn'5 AB
- GDL Sjécontainer AB (97%)

DKK"'000

Share capital
The share capital of DKK 1,100,000 is composed as follows:
1,100,000 shares of DKK 1 each

The capital has been unchanged in last 5 prior years.

Denmark
Denmarlk
Jenmark

JK
Denmark
Denmark

Sweden
Sweden
Sweden
Sweden
Sweden
sweden
Sweden
Sweden
Sweden

Denmark
Norway

Property developm.
Property developm.

Other

Haw materials
Soll, Waste & Water
Soil, Waste & Water
Soil, Waste & Water
Soil, Waste & Water
Transportation

Other

Soil, Waste & Water

Transpo
Transpo
Transpo

‘fation
tation

tation

Transportation

Transpo
Transpo
‘ranspo

‘fation

‘tation

tation

Parent Company

2022/23 |

1,100

1,100

2021/22

1,100

1,100
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Notes

Contingent liabilities

credit institutions.

Guarantees whereby the guarantor assumes primary liability has been issued in respect of some of the
subsidiaries’ lease and warranty commitments.

The Parent Company has issued a letter of subordination to Group Entities regarding the Group cash pool
account with a booked amount of DKK 20 million at 30 April 2023. In case of borrower’s bankruptcy,
settlement, liquidation orwind up of other reasons, then DSVM Invest A/S will resign in favour of external

2022/23.

creditors. The letter of subordination Is valid until twelve months after approval of the annual report for

group entities and is jointly and severally liable together with the other jointly taxed entities for payment of

corporate income tax and withholding tax on interest, royalties and dividends within the joint taxation

gro Ll p

Related parties and ownership:

Related parties Basis

Peter Korsholm

Executive Board and member of the Board of Directors and

shareholder in Togula ApS, 50% shareholder in DSVM Invest A/S

Kent Arentoft Chairman of the Board of Directors and

shareholder in KATA Group ApS, 50% shareholder in DSVM Invest A/S

Robin Basse Member of the Board of Directors

Transactions

No agreements or other transactions have been entered with Board of Directors and the Executive Board

except for dividend to shareholders.

In accordance with section 98 C, subsection (3) of the Danish Financial Statement Act, DSVM Invest A/S

has not presented the related party transaction with wholly-owned subsidiaries.

DKK'000

Proposed distribution of profit/loss

Retained earnings

Dividend paid during the year

Financial assets

Fair value at year end

Value adjusiments in the income statement
Changes recognised in the hedging reserve
Fair value level

Parent Company
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202223

5,273

2021/22

5,273

34,067

34,067

Other

securities
and
investments

G

0
1

Other
securities
and

investments

41,717
685
1

o9
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