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Org.nr 556346-5706

Styrelsen och verkstéllande direktoren for GDL AB avger foljande arsredovisning for rakenskapsaret
2021-05-01 - 2022-04-30.

Arsredovisningen ér upprittad i svenska kronor, SEK. Om inte annat sirskilt anges, redovisas alla belopp
1 tusentals kronor (Tkr). Uppgifter inom parentes avser foregaende ar.

Forvaltningsberattelse

Information om verksamheten
GDL AB bedriver transportférmedling, logistik- och entreprenadverksamhet. Bolaget dr verksamt 1

Sverige och har sitt sdte 1 Helsingborg.

Visentliga hindelser under rikenskapsaret

GDL AB har under aret utvecklats forhallandevis vél givet en turbulent omvérld. Bolaget har fortsatt
hanterat utmaningarna med covid-19 utan alltfor stora konsekvenser for verksamheten. GDL AB har
ocksd genomfodrt en analys for att inte géra nagra direkta inkOp fran Ryssland samt sdkerstillt att ingen av
vara kunder har dgarkopplingar till Ryssland eller Belarus. Vi har ocksa fatt det bekraftat fran var storsta
drivmedelsleverantor att 0% av det drivmedel vi forbrukar har ursprung 1 Ryssland.

GDL AB har under aret expanderat den hyrda ytan i kvadratmeter samt investerat inom bolagets
terminaler. Solceller har tagits 1 drift 1 Kristianstad och Karlstad, frystum har expanderats 1 Vaxjo och
LinkOping samt att mer faktisk yta tagits 1 ansprak pa flera av GDL AB:s verksamhetsorter.

Under aret har GDL AB investerat och utvecklat IT-miljon. Ett nytt produktionssystem haller pa att
implementeras och bolaget dr néstintill fardiga med att infor en ny plattform for digitala integrationer.

Per januari 2022 sa genomforde GDL AB ett forvarv av 100% av aktierna 1 Tima Logistik AB, detta
inom var jordbruksavdelning. Genom detta forviarv har GDL AB nu dven kontor och verksamhet 1
Lidkoping. GDL AB har dven anskaffat 100% av aktierna 1 C-R utbildning AB fran moderbolaget GDL

Transport Holding AB per 1 maj 2021.

Bolaget har under aret avyttrat tre fastigheter. Dels har Generatorn 1 1 Kalmar avyttrats genom att 100%
av aktierna 1 GDL Generatorn 1 AB avyttrats. Sedan har fastigheterna Smirgelskivan 1 & 2 1
Helsingborg anskaffats av bolaget KM Logistik AB, ett bolag agt till 100% av GDL AB. 100% av

aktierna 1 KM Logistik har sedan avyttrats.

Per 1:a februari 2021 sa bolagiserades det tidigare affarsomrdadet Sjocontainer och antog namnet GDL
Sjocontainer AB. Per 1:a maj bolagiserades det tidigare affirsomradet Bygg, Anldggning och Milj6 och
antog namnet GDL Anldggning & Miljo AB. Dessa transaktioner paverkar jamforelsesiffror mellan aren.

Forviantad framtida utveckling samt risker och osakerhetstaktorer
Marknadslaget dr timligen stabilt {6r GDL. Bolaget har stora godsvolymer inom dagligvaror, Jordbruk
samt kommunal verksamhet, tre omraden som beddms paverkas mindre volymmassigt under en eventuell

lagkonjunktur.

Den stora utmaningen for GDL ir kapacitet, 1 form av chaufforsbrist samt lang leveranstid av nya fordon.
GDL forvintas stirka sitt rorelseresultat under 22/23 jamfort med 21/22. Detta genom
kostnadsreduceringar, effektiviseringar samt ett par utokade kundaffarer.
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Miljopaverkan

Faktorer med miljopaverkan hanteras genom GDL AB:s miljéledningssystem. Som ett led 1 att minska
CO2-utsldappen okar GDL AB och dess underleverantorer andelen fordon som drivs av HVO, biogas, ¢l
samt RME. GDL AB miter kvartalsvis andelen fossilfritt drivmedel och denna uppgick vid senaste
métningen till 25,4%. GDL AB har dven tva installerade anldggningar med solceller pa tak till

terminaler.

Hallbarhetsupplysningar
I enlighet med ARL 6 kap. 11§ har bolaget valt att uppritta den lagstadgade hallbarhetsrapporten som en

fran arsredovisningen avskild rapport. Hallbarhetsrapporten har 6verlamnats till revisorn samtidigt som
arsredovisningen. Hallbarhetsrapporten finns tillginglig pa www.gdl.se.

Tillstands- och anmailningspliktig verksamhet
Tillstands- och anmalningspliktiga verksamheter bedrivs inom bolaget. Det handlar t ex om
livsmedelshantering och tankstationer. Aven tillstdndspliktiga transporter av farligt gods utfors.

Bolaget har ocksa tillstindspliktig verksamhet vid sin anldggning 1 Linkdping 1 form av lagring av gasol
samt en tvittanlaggning.

Bolaget har goda relationer med tillsynsmyndigheterna pa alla orter och sdkerstéller dirmed att man har
dndamalsenliga rutiner och framtagna kontrollprogram. Rutinerna sikerstills genom egenkontroller f0r
de olika verksamheterna dér ett forebyggande arbete gors for att minska miljopaverkan vid olycka eller
hiandelse. Riskanalyser genomfors regelbundet for hela verksamheten.

Agarforhillanden
Bolaget ags till 98 % av GDL Transport Holding AB, org.nr 556226-9067, med sate 1 Helsingborg.

)

Flerarsoversikt (Tkr) 2021/22 2020/21 2019/20 2018/19 2017/18
Nettoomsattning 1710884 2995395 3239247 3242904 2730476
Resultat efter finansiella poster 46 614 -14 414 -19 286 33 490 40 809
Avkastning pa eget kap. (%) 68,2 neg neg 28,3 44,1
Balansomslutning 395 594 517 648 636 208 711 075 591 743
Soliditet (%) 17,3 16,0 15,7 16,7 15,6

For definitioner av nyckeltal, se Not 1 Redovisningsprinciper.
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Forslag till vinstdisposition
Styrelsen foreslar att till forfogande stdende vinstmedel (kronor):

balanserad vinst 74 143 954
utdelning extra bolagsstimma -60 000 000
arets vinst 43 470 861

57 614 815

disponeras sa att
1 ny rakning overfores 57 614 815

Foretagets resultat och stillning 1 6vrigt framgar av efterfoljande resultat- och balansrdkning samt
kassaflodesanalys med noter.
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Resultatrakning
Tkr

Rorelsens intikter
Nettoomsittning
Ovriga rorelseintikter

Rorelsekostnader

Kostnad sald tjdnst

Ovriga externa kostnader

Personalkostnader

Avskrivningar av materiella och immateriella

anlidggningstillgadngar
Ovriga rorelsekostnader
Summa rorelsekostnader

Rorelseresultat

Resultat fran finansiella poster

Resultat fran andelar i koncernforetag

Ovriga ranteintidkter och liknande resultatposter

Riantekostnader och liknande resultatposter
Summa finansiella poster

Resultat efter finansiella poster
Bokslutsdispositioner

Resultat fore skatt

Skatt pa arets resultat

Arets resultat

Not

n B W

O N O\ W
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10
11

12

13

2021-05-01
-2022-04-30

1710 884
AR
1732 579

-1 437 064
-36 1383
-226 7383

-15 811
-129

-1 735 970
-3 391

5 332
169

-496
50 005

46 614

-2 936

43 678

-207

43 471

5 (23)

2020-05-01
-2021-04-30

2 995 395
13 025
3 008 420

-2 587 803
-80 096
-317 494

-28 435
-6 932
-3 020 760

-12 340

507
-2 581

2 074
-14 414

-345
.14 759

-713

-15 472
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Balansrakning

Tkr

TILLGANGAR
Anliaggningstiligangar

Immateriella anliggningstillgangar
Balanserade utgifter {Oor programvaror

Kundavtal
Goodwill

Forskott avseende immateriella anlaggningstillgangar

Materiella anliggningstillgangar

Byggnader och mark

Inventarier, verktyg och mstallationer

Pagaende nyanldggningar och forskott avseende
materiella anldggningstillgangar

Finansiella anlidggningstillgangar
Andelar 1 koncernforetag

Andra langfristiga virdepappersinnehav
Uppskjuten skattefordran

Summa anlaggningstillgangar
Omsittningstillgangar

Varulager m m
Fardiga varor och handelsvaror

Kortfristiga fordringar

Kundfordringar

Fordringar hos koncernforetag

Aktuell skattefordran

Ovriga fordringar

Forutbetalda kostnader och upplupna intakter

Kassa och bank

Summa omsittningstillgangar

SUMMA TILLGANGAR

Not

14
15
16
17

18
19

20

21,22
23
24

25

26

27

2022-04-30

10 548

11713
331
22 592

17 531

2292
19 823

9306
1 257
646

11 209

33 624

338
338

281 761
17519
3 923

2 602
30 827
341 632

0

341 970

395 594

6 (23)

2021-04-30

9 848

17 825
1 786
29 459

223
22 692

1 299
24 214

2 817
1 257
854

4 928

58 601

3776
3776

370 068
43 291
9 930
4017
27 905
455 261

10

459 047

517 648
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Tky ~ 1

EGET KAPITAL OCH SKULDER

Eget kapital 28, 29

Bundet eget kapital

Aktiekapital 10 300 10 300

Reservtond 412 412
10 712 10 712

Fritt eget kapital

Balanserad vinst 14 144 89 616

Arets resultat 43 471 -15 472
57 615 74 144

Summa eget kapital | 68 327 84 856

Avsattningar 30

Ovriga avsittningar f6r pensioner och liknande

f:'firpliktelser ] 848 1785

Ovriga avsittningar 8 631 1 325

Summa avsattningar 10 479 3110

Langfristiga skulder

Ovriga skulder 2 000 436

Summa lingfristiga skulder 2 000 436

Kortfristiga skulder

Avrakningsskulder dkare 156 860 253 110

Leverantorsskulder | 71 493 76 063

Skulder till koncernféretag 25 4 074 4 677

Ovriga skulder 13 766 19 466

Upplupna kostnader och forutbetalda intékter 31 68 595 75 930

Summa kortfristiga skulder 314 788 429 246

SUMMA EGET KAPITAL OCH SKULDER 395 594 517 648
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Rapport over forandringar i eget kapital

Tkr
Aktie- Reserv-

kapital fond
Ingaende eget kapital 2020-05-01 10 300 412
Arets resultat
Aktieagartillskott |
Utgdende eget kapital 2021-04-30 10 300 412
Ingéende eget kapital 2021-05-01 10 300 412
Arets resultat
Utdelning pa extra bolagsstimma
Utgdende eget kapital 2022-04-30 10 300 412

Fritt eget

kapital

76 665
-15 472
12 951
74 144

74 144
43 471
.60 000

57 615

g (23)

Sumima
eget kapital

87 377
-15 472
12 951
84 856

84 856
43 471
-60 000
68 327
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Kassaflodesanalys
Tkr

Den lopande verksamheten

Resultat efter finansiella poster

Justeringar for poster som inte ingar 1 kassaflodet
Betald inkomstskatt

Kassatlode frin den lopande verksamheten fore

foriandring av rorelsekapital

Forandringar i rorelsekapital

Forandring av varulager

Forandring av kortfristiga fordringar
Fordandring av kortfristiga skulder

Kassatlode fran den lopande verksamheten

Investeringsverksamheten

Investeringar 1 immateriella anlaggningstillgdngar
Forsdljning av immateriella anlaggningstillgdngar
Investeringar 1 materiella anldggningstillgangar
Forsaljning av materiella anldggningstillgangar
Forvarv av dotterforetag

Forsdljning av dotterforetag

Kassatlode fran investeringsverksamheten

Finansieringsverksamheten

Amottering av lan

Utbetald utdelning

[.amnade koncernbidrag

Erhallna aktiedgartillskott

Kassaflode frian finansieringsverksamheten

Arets kassaflode
Likvida mede] vid arets borjan

Likvida medel vid arets slut

Not

32

25

2021-05-01
-2022-04-30

46 614
-14 334
1 057

33 287

3438
112 571
-118 868
30 428

-6 064

2 B33
-12 310
13 422
-12 331
48 174
33 524

-436
-60 000
-16 477

12 951
-63 962

-10
10

9 (23)

2020-05-01
-2021-04-30

14 414
33 463
-9 390

9 659

319

94 255
-86 679
1077

-3 868
11142

-11 628
6 376
-2 817

-795

-361

-361

-79
89
10
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Noter
Tkr

Not 1 Redovisningsprinciper m.m.

Allmanna redovisningsprinciper
Arsredovisningen har upprittats enligt Arsredovisningslagen (1995:1554) och BFNAR 2012:1

Arsredovisning och koncernredovisning (K3).

Fordringar och skulder 1 utlindsk valuta har varderats till balansdagens kurs. Kursvinster och
kursforluster pa rorelsefordringar och rorelseskulder redovisas i1 rérelseresultatet medan kursvinster och
kursforluster pa finansiella fordringar och skulder redovisas som finansiella poster.

Redovisningsprinciperna dr oférindrade jamfort med féregaende ar.

Bedomningar och uppskattningar
I balansposten avséttningar, se not 30, finns delposter som bestar av olika osédkerhetsgrad. Avseende

pensionsforpliktelserna sa bedoms bokfort viarde utifran vardet pa forsakringen pé balansdagen. For
dvriga delposter gors egna berakningar och antagande som sedan, 1 de fall det ar mojligt, jamiors med
externa aktOrers uppfattning. Dirmed beddms risken {or vdsentliga avvikelser mot ett eventuellt utfall

som mycket liten.

Intaktsredovisning
Intdkten redovisas till verkligt virde av vad foretaget fatt eller kommer att fa. Det innebir att foretaget

redovisar intdkten till nominelit virde (fakturabelopp) om foretaget far ersiattning i likvida medel direkt
vid leveransen. Avdrag gors for lamnade rabatter.

Foretaget tillhandahaller framforallt transport- och logistiktjanster och inkomsten redovisas normalt som
intidkt 1 direkt anslutning till tidpunkten £0r utférandet. Vid t6rsidljning av varor redovisas normalt
inkomsten som intakt nir de vasentliga formaner och risker som 4r forknippade med dgandet av varan har

overforts fran foretaget till koparen.

Anliaggningstillgangar
Immateriella och materiella anldggningstillgangar redovisas till anskaffningsvarde minskat med
ackumulerade avskrivningar enligt plan och eventuella nedskrivningar.

Avskrivning sker linjart 6ver den forvantade nyttjandeperioden med hinsyn till vasentligt restvarde.
Féljande avskrivningstider tillampas:

Immateriella anldageningstilleangar

Balanserade utgifter for programvaror 3-5 ar
Goodwill 5-10 ar
Kundavtal - 5 ar

Materiella anldaggningstillgangar
Inventarier, verktyg och installationer 3-10 ar

Byggnader och mark 5 ar
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Komponentindelning

Materiella anldggningstillgangar har delats upp pa komponenter ndr komponenterna dr betydande och nér

komponenterna har vdsentligt olika nyttjandeperioder. Nir en komponent 1 en anldggningstillgiang byts
ut, utrangeras eventuell kvarvarande del av den gamla komponenten och den nya komponentens
anskaffningsvirde aktiveras. Utgifter for l10pande reparationer och underhall redovisas som kostnader.

Goodwill

Vid bedomning om det foreligger ndgon indikation f6r nedskrivningsbehov av de redovisade vardena 1or

goodwill gbrs antaganden om den framtida férvintade resultat- och kassaflédesutvecklingen f6r den
lagsta mojliga kassagenererande enhet.

Finansiella instrument

Andelar i dotterforetag
Andelar 1 dotterforetag redovisas till anskaffningsvirde efter avdrag f0r eventuella nedskrivningar. I

anskaffningsvirdet ingar kopeskillingen som erlagts for aktierna samt forviarvskostnader. Eventuella
kapitaltillskott 14ggs till anskaffningsvirdet ndr de uppkommer.

Andra langfristiga virdepappersinnehav
Placeringar 1 virdepapper som ar anskaffade med avsikt att innehas langsiktigt har redovisats till sina
anskaffningsvirden. Varje balansdag gors bedomning om eventuellt nedskrivningsbehov.

Kundfordringar/kortfristiga fordringar
Kundfordringar och kortfristiga fordringar redovisas som omsattningstillgangar till det belopp som
forvantas bli mbetalt efter avdrag for individuellt bedomda osékra fordringar.

Laneskulder och leverantorsskulder

Laneskulder och leverantorsskulder redovisas initialt till anskaffningsvarde efter avdrag {or
transaktionskostnader. Skiljer sig det redovisade beloppet frdn det belopp som ska aterbetalas vid
forfallotidpunkten periodiseras mellanskillnaden som riantekostnad dver lanets 16ptid med hjalp av
instrumentets effektivranta. Hiarigenom overensstimmer vid forfallotidpunkten det redovisade beloppet

och det belopp som ska aterbetalas.

Leasingavtal
Foretaget redovisar samtliga leasingavtal, savil finansiella som operationella, som operationella
leasingavtal. Operationella leasingavtal redovisas som en kostnad linjért over leasingperioden.

Varulager
Individuell inkuransbedémning gors vid viardering av varulager.

Inkomstskatter
Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas 1 resultatrakningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekt redovisas 1

eget kapital.

Aktuell skatt
Aktuell skatt avser inkomstskatt for innevarande riakenskapsar samt den del av tidigare rdkenskapsars
inkomstskatt som dnnu inte redovisats. Aktuell skatt beraknas utifran per den skattesats som géller per

balansdagen.
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Uppskjuten skatt

Uppskjuten skatt dr inkomstskatt som avser framtida riakenskapsar till f6ljd av tidigare handelser.
Redovisning sker enligt balansrikningsmetoden. Enligt denna redovisas uppskjutna skatteskulder och
uppskjutna skattefordringar pa temporira skillnader som uppstar mellan bokforda respektive
skatteméssiga virden for tillgdngar och skulder samt for dvriga skatteméssiga avdrag eller underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt berdknas utifran géllande skattesats pd balansdagen. Effekter av
forandringar i gillande skattesatser resultatfors 1 den period fordndringen lagstadgats. Uppskjutna
skattefordringar reduceras till den del det inte ar sannolikt att den underliggande skattefordran kommer
att kunna realiseras inom en 6verskadlig framtid. Uppskjuten skattefordran redovisas som finansiell
anlaggningstillgang och uppskjuten skatteskuld som avsittning.

Avsattningar

Som avsittning har redovisats forpliktelser gentemot tredje man som ar hanforliga till rakenskapsaret
eller tidigare rikenskapsar och som pa balansdagen antingen ar sdkra eller sannolika till sin forekomst
men oviss till belopp eller till den tidpunkt da de ska infrias. |

Ersattningar till anstallda

Erséttningar till anstillda avser alla typer av ersidttningar som foretaget lamnar till de anstéllda.
Foretagets ersittningar innefattar bland annat 16ner, betald semester, betald franvaro, bonus och
ersittningar efter avslutad anstéllning (pensioner). Redovisning sker 1 takt med intjdnandet. Ersatiningar
till anstdllda efter avslutad anstallning avser avgiftsbestdmda eller formansbestamda pensionsplaner. Som
avgiftsbestimda planer klassificeras planer dir faststéllda avgifter betalas och det inte finns forpliktelser,
vare sig legala eller informella, att betala nigot ytterligare, utdver dessa avgifter. Ovriga planer
klassificeras som forménsbestimda pensionsplaner. Foretaget har forménsbestimda pensionsforpliktelser
vilka uteslutande ar beroende av virdet pd de av foretaget 4gda kapitalforsakringar.
Kapitalforsdkringarna redovisas som finansiell anldggningstiligang. I enlighet med forenklingsregeln 1
BFNAR 2012:1 redovisas pensionsforpliktelsen som en avsattning till samma vérde som
kapitalforsikringens redovisade virde. Foretaget har inga 6vriga langfristiga ersdttningar till anstéllda.

Koncernbidrag

Erhallna och ldmnade koncernbidrag redovisas som bokslutsdisposition.

Koncernforhillanden
Bolaget ags till 100% av GDL Transport Holding AB, org.nr 556226-9067, med site 1 Helsingborg.
Toppmoderforetaget DSVM Invest A/S, org.nr/cvr.nr 27 54 94 03, med séte 1 Kopenhamn, Danmark,

upprittar koncernredovisning.

Kassaflodesanalys
Kassaflodesanalysen upprittas enligt indirekt metod. Det redovisade kassaflodet omfattar endast

transaktioner som medfort in- eller utbetalningar.

Som likvida medel klassificerar foretaget, forutom kassamedel, disponibla tillgodohavanden hos banker
och andra kreditinstitut samt kortfristiga likvida placeringar som ar noterade pa en marknadsplats och har
en kortare 16ptid 4n tre manader fran anskaffningstidpunkten. Férdndringar 1 sparrade medel redovisas i

investeringsverksamheten.
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GDL AB 13 (23)
Org.nr 556346-5706

Nyckeltalsdefinitioner

Nettoomsattning
Rorelsens huvudintikter, fakturerade kostnader, sidointakter samt intakiskorrigeringar.

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

Avkastning pa eget kap. (%)
Resultat efter finansiella poster 1 procent av justerat eget kapital (eget kapital och obeskattade reserver
med avdrag for uppskjuten skatt).

Balansomslutning
Foretagets samlade tillgangar.

Soliditet (%)
Justerat eget kapital (eget kapital och obeskattade reserver med avdrag for uppskjuten skatt) 1 procent av
balansomslutning. |

Hallbarhetsupplysningar
GDL AB, utger en separat hallbarhetsredovisning som behandlar milj3, sociala foérhallanden och

personal, minskliga rittigheter och korruption enligt arsredovisningslagen.
Denna utgor hela koncernens héllbarhetsredovisning.

Not 2 Uppgifter om moderioretag
GDL Transport Holding AB, moderbolaget, uppréttar inte koncernredovisning med héanvisning till

undantaget i ARL 7 kap 2§.

Bolaget ingar 1 en koncern dir det 6verordnade moderforetaget DSVM Invest A/S, org.nr/cvr.ne
275449403, med site 1 Kopenhamn, Danmark, upprattar koncernredovisning.

Arsredovisningen kan bestillas pa e-mail: post@dsvm.dk avseende koncernredovisningen.

Not 3 Inkop och forsaljningar mellan koncernforetag
2021-05-01 2020-05-01

-2022-04-30 -2021-04-30

Andel av arets totala inkop som skett fran andra foretag 1
koncernen | 1,70 % 0,54 %

Andel av arets totala forsdljningar som skett till andra foretag 1
koncernen 0,93 % 0,70 %
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GDL AB 14 (23)
Org.nr 556346-5706 '

Not 4 Nettoomsittningens fordelning
Nettoomsattningen fordelar sig pa verksamhetsgrenar enligt f6ljande (MKkr):

2022062104498

2021-05-01 2020-05-01
-2022-04-30 -2021-04-30
Bygg, anldggning & miljo 0 1 067
Transporttjanster | 1 569 1453
Logistiktjanster 128 125
Sjdcontainer 0 350
Ovrigt 14 1
1711 2 996

Not 5 Ovriga rorelseintikter
2021-05-01 2020-05-01
-2022-04-30 -2021-04-30
Hyresintakter 5322 4 001
Arvode adm. tjdnster dotterbolag 4 752 262
Offentligt stod 2 663 2 375
Ovriga ersittningar och intikter 6 724 5951
Vinst vid avyttring av maskiner och inventarier 2 234 437
21 694 13 025

Not 6 Leasingavtal - leasetagare
Kostnadsforda leasingavgifter avseende operationella leasingavtal 108 424 Tkr (146 886 Tkr). Framtida

minimileasingavgifter, for icke uppsidgningsbara operationella leasingavtal. Posten avser framst
terminalhyror och leasingavgift for diverse fordon.

2021-05-01 2020-05-01

-2022-04-30 -2021-04-30

Ska betalas inom 1 ar 80 372 106 063
Ska betalas inom 1-5 ar 155 206 225 480
Ska betalas senare an 5 ar 55 550 06 397

291 128 427 940
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GDL AB
Org.nr 556346-5706

Not 7 Arvode till revisorer

Ernst & Young AB

Revisionsuppdrag

Revisionsverksamhet utdver revisionsuppdraget
Skatteradgivning

Not 8 Anstallda och personalkostnader

Medelantalet anstillda

Kvinnor '
Man

Loner och andra ersiattningar

Styrelse och verkstidllande direktor

Tantiem till styrelse och verkstdllande direktor
Ovriga anstillda

Sociala kostnader

Pensionskostnader for styrelse och verkstillande direktor
Pensionskostnader for 6vriga anstillda

Ovriga sociala avgifter enligt lag och avtal

Konsfordelning bland ledande befattningshavare
Andel kvinnor i styrelsen

Andel mén 1 styrelsen

Andel kvinnor bland 6vriga ledande befattningshavare
Andel mén bland &vriga ledande befattningshavare

2021-05-01
-2022-04-30

270

74
140
484

2021-05-01
-2022-04-30

55
305
360

2 559

0

155 517
158 076

593
14 041
51 296
65 930

0 %
100 %
18 %
32 %

15 (23)

2020-05-01
-2021-04-30

366
50
5

421

2020-05-01
-2021-04-30

82
363
450

1 624
42

220 973
222 639

445
21 066
72 093
93 604

0 %
100 %
14 %
86 %

Avgiangsvederlag
Mellan bolaget och andra ledande befattningshavare giller en omsesidig uppsagningstid om 3-6
(12) manader. Avgéngsvederlag utgar inte.

Not 9 Resultat fran andelar i koncernforetag

2021-05-01 2020-05-01

-2022-04-30 -2021-04-30

Erhdllna utdelningar 15 000 0
Resultat vid avyttringar 45 332 0
Nedskrivningar -10 000 0
50 332 0
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GDL AB
Org.nr 556346-5706

Not 10 Ovriga rinteintikter och liknande resultatposter

Ovriga rianteintikter

Not 11 Rantekostnader och liknande resultatposter

Réntekostnader till koncernforetag
Ovriga riantekostnader

Not 12 Bokslutsdispositioner

Aterforing fran periodiseringsfond
Lamnade koncernbidrag

Skillnad mellan bokférda avskrivningar och avskrivning enligt

plan

Not 13 Aktuell och uppskjuten skatt

Aktuell skatt
Justering avseende tidigare ar

Fordndring av uppskjuten skatt avseende temporédra skillnader

Totalt redovisad skatt

Redovisat resultat fore skatt

Skatt enligt gdllande skattesats

Avskrivning goodwill

Ej avdragsgilla kostnader

Ej skattepliktiga intdkter

Justering avseende skatter for foregaende ar
Fordndring uppskjuten skatt

Nedskrivning aktier 1 dotterbolag

Ovrigt

Redovisad effektiv skatt

Procent

20,60

0,47

2021-05-01
-2022-04-30

169
169

2021-05-01
-2022-04-30

-145
-351
-496

2021-05-01
~2022-04-30

0
-2 936

-2 936

2021-05-01
-2022-04-30

0
0
-207
~207

16 (23)

2021-05-01
-2022-04-30
Belopp
43 678

-8 998
-1 259
-112
12 428
0

-207
-2 060
0

-207

2020-05-01
-2021-04-30
507
507
2020-05-01
-2021-04-30
-1 755
-826
-2 581
2020-05-01
-2021-04-30
4 232
-16 477
11 900
-345
2020-05-01
-2021-04-30
-6977
91
75
-713
2020-05-01
-2021-04-30
Procent Belopp
-14 7759
21,40 3 158
-2 122
-1 693
27
-91
73
0
-63

-4,83 713
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GDL AB
Org.nr 556346-5706

Not 14 Balanserade utgifter for programvaror
Hénforbar till utgifter fér implementering och utveckling av programvaror.

2022-04-30
Ingdende anskaffningsviarden 34 646
Omklassificeringar 7519
Forsaljningar/utrangeringar -19 390
Utgaende ackumulerade anskaffningsvirden 22 774
Ingidende avskrivningar -24 798
Forsaljningar/utrangeringar 16 757
Arets avskrivningar -4 186
Utgidende ackumulerade avskrivningar -12 227
Utgaende redovisat virde 10 548

Not 15 Kundavtal

17 (23)

2021-04-30

33 230
4 141

-2 7125
34 646

-17 351
1 327
-3 774
-24 797

9 849

Hénforbar till den transportverksamhet av sjocontainers som forvarvats av Svensk Logistikpartner samt

till transportverksamhet 1 SCT Transport AB.

2022-04-30
Ingdende anskaffningsvirden 0
Forsédljningar/utrangeringar 0
Utgaende ackumulerade anskaffningsvirden 0
Ingidende avskrivningar 0
Forsdljningar/utrangeringar 0
Arets avskrivningat 0
Utgaende ackumulerade avskrivningar 0
Utgaende redovisat virde 0

2021-04-30

14 425
.14 425

0

-10 451
12 391
-1 940
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GDL AB
Org.nr 556346-5706

Not 16 Goodwill

Hianforbar till fusionen av bolagen Katrineholm Rail Point AB, Helsingborg Transport och Logistik AB,

GDL Logistik AB, Viardbacka Transport AB samt Svensk LogistikPartner AB.

Ingaende anskaffningsvirden
Forséljningar/utrangeringar

Utgaende ackumulerade anskaffningsvirden

Ingaende avskrivningar
Forsaljningar/utrangeringar

Arets avskrivningar

Utgiaende ackumulerade avskrivningar

Utgaende redovisat virde

Not 17 Forskott avseende immateriella anldggningstillgangar

Ingaende anskaffningsvirden

Inkop

Omklassificeringar

Utgdende ackumulerade anskaffningsvirden

Utgdende redovisat virde

Not 18 Byggnader och mark

Ingaende anskaffningsvirden

Inkop

Forsdlyningar/utrangeringar

Utgaende ackumulerade anskaffningsvirden

Ingaende avskrivningar
Forsdlyningar/utrangeringar

Arets avskrivningar

Utgdende ackumulerade avskrivningar

Utgdende redovisat virde

2022-04-30

31501

0

31 501

-13 676
0
-6 112

-19 788

11 713

2022-04-30

1 786
6 064
-7 519
332

332

2022-04-30

279
0
=279
0

-36
61
-3

1

18 (23)

2021-04-30

126 040
-94 539
31 501

-85 251
81 491
9916

-13 676

17 825

2021-04-30

2089
1 786
-2 059
1786

1786

2021-04-30

O
279
0
279

0
0

-56
-56

223
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GDL AB
Org.nr 556346-5706

Not 19 Inventarier, verktyg och installationer

Ingaende anskaffningsvirden

Inkép

Forsédljningar/utrangeringar

Omklassificering

Utgdende ackumulerade anskaffningsvirden

Ingdende avskrivningar
Forsdljningar/utrangeringar

Arets avskrivningar

Utgaende ackumulerade avskrivningar

Utgaende redovisat virde

2022-04-30

61 697
10 018
-29 674
| 299
43 340

-39 005
18 722
-3 526

-25 809

17 531

19 (23)

2021-04-30

70 780
10 051
-24 369
5 235
61 696

-49 668
18 445
-1 782

-39 005

22 691

Not 20 Pagaende nyanlaggningar och forskott avseende materiella anldggningar

Ingdende anskaffningsvirden

Ink&p

Omklassificeringar

Utgaende ackumulerade anskaffningsvarden

Utgiaende redovisat varde

Not 21 Andelar i koncernforetag

Ingdaende anskaffningsvirden

Arets anskaffningar

Lamnat aktiedgartillskott

Arets forsiljningar |

Utgaende ackumulerade anskaffningsvirden

Ingdende nedskrivningar

Arets nedskrivningar
Utgaende ackumulerade nedskrivningar

Utgidende redovisat varde

2022-04-30
1 299
2294

-1 299
2292

2 292

2022-04-30

2 817
19 331

0
-2 842

19 306
0

-10 000
-10 000

9 306

2021-04-30
5235

] 299
-3 235

1299

1299

2021-04-30

0

25

2 792
0

2 817

- OO

2 817

Penneo dokumentnyckel: K15XN-SCYFW-SQK70-EDENX-JE361-6GICO



2022092104504

GDL AB
Org.nr 556346-5706

Not 22 Specifikation andelar i koncernforetag

Kapital- Rostratts- Antal Bokfort
Namn andel andel - andelar viarde
C-R Utbildning AB 100 100 1 100 6 659
Tima Logistik AB 100 100 1 000 2 647
9 306
Org.nr Site Eget kapital
C-R Utbildning AB 556133-1744 Helsingborg 133
Tima Logistik AB 556994-8374 Lidkoping 2 697
Not 23 Andra langfristiga vardepappersinnehav
2022-04-30
Ingaende anskaffningsvirden 1257
Forsalyningar/utrangeringar 0
Utgaende ackumulerade anskaffningsvirden 1 257
Utgaende redovisat virde 1 257
Not 24 Uppskjuten skattefordran
2022-04-30
Ingiaende saldo 854
Tillkommande skattefordringar genom fusion 0
Avgaende skattefordringar -208
646

Se aven not 13 Aktuell och uppskjuten skatt.

Not 25 Fordringar/skulder hos koncernforetag

20 (23)

Resultat

2 58

2021-04-30

1284
27
1257

1 257

2021-04-30

779
75
0

854

Bolaget ingér i en koncernintern cashpool. Bolagets tillgodohavande 1 den koncerninterna cashpoolen
redovisas som fordran/skuld hos koncernbolag och ingar 1 posten med 17 268 Tkr (42 289 Tkr).

Not 26 Forutbetalda kostnader och upplupna intakter

I___Ipplupna ovriga itakter
Ovriga torutbetalda kostnader

2022-04-30

9 563

21 264
30 827

2021-04-30

4 299
23 606
27 905

0
7
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GDL AB
Org.nr 556346-5706

Not 27 Likvida medel

Kassamedel

Not 28 Antal aktier och kvotvarde

Antal aktier (st)
Kvotvirde (kr)

Not 29 Forslag till resultatdisposition

Forslag till vinstdisposition
Styrelsen toreslar att till forfogande staende vinstmedel:

balanserad vinst
utdelning extra bolagsstimma
arets vinst

disponeras sd att
1 ny rdkning Gverfores

Not 30 Avsattningar

Pensioner och liknande forpliktelser
Belopp vid arets ingang
Under dret ianspraktagna belopp

Ovriga avsiittningar
Belopp vid arets ingang
Arets avsittningar

Under aret aterforda belopp

Specifikation ovriga avsdttningar

Aterstillning tankanldggningar och verkstad
Aterstillning av tikter

Framtida kostnader for avvecklad verksamhet, fordon
Framtida kostnader for avvecklad verksamhet, ovrigt

2022-04-30
0
0

2022-04-30

103 000 000

0,1

2022-04-30

74 144
-60 000
43 471
537 615

57 615

2022-04-30

1 785
63
1 848

1325
8631
-1 325
8 631

3 567
5 064
8 631

21 (23)

2021-04-30
10
10

2021-04-30

103 000
100

2021-04-30

1713
72

1785

1325
0
0
1 325

1 025
300

13258
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Not 31 Upplupna kostnader och forutbetalda intakter

Upplupna I6ner

Upplupna sociala avgifter
Ovriga upplupna kostnader
Forutbetalda intdkter

Not 32 Justering for poster som inte ingar i kassaflodet

Avskrivningar

Realisationsresultat

Nedskrivning andelar 1 koncernforetag
Forandring avsattningar

Not 33 Stillda sikerheter och eventualforpliktelser

2022-04-30

23 976
15 066
28 653

900
68 595

2022-04-30

15811
-4'7 564
10 000
7 369
-14 384

22 (23)

2021-04-30

22 795
16 941
36 194

0

75 930

2021-04-30

28 463
4913
0

72

33 453

Under rikenskapsaret har ett avtal ingatts om kop av petroleumprodukter innefattande en kredit for
bolaget. I samband med detta har bolaget stéllt foretagsinteckningar om 20 Mkr som sédkerhet for

krediten.

For skulder till kreditinstitut:
Stallda sdkerheter avser kapitalforsdkringar

2022-04-30

1 235

2021-04-30

1 235
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GDL AB 23 (23)
Org.nr 556346-5706 |

Not 34 Visentliga hiindelser efter rikenskapsarets slat
Inga betydande vasentliga handelser har intraffat efter rakenskapsarets slut.

Resultat- och balansridkningen kommer att foreldggas pa arsstamma for faststillelse.

Helsingborg den dag som framgar av vér elektroniska underskrift

Kent Arentoft Henrik Holm
Ordforande Styrelseledamot
Robin Basse Peter Korsholm
Styrelseledamot | Styrelseledamot
Anders Wendelius

Verkstillande direktor

Var revisionsberittelse har limnats den dag som framgar av var elektroniska underskrift

Ernst & Young AB

Emma Mauritzon
Auktoriserad revisor :;

Fooupians Syarensstammelse wed
Ao\t

\ “1,/ :

7
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Revisionsberadttelse
Till bolagsstamman i GDL AB, org.nr 556346-5706

Rapport om arsredovisningen

Uttalanden

Vi har utfort en revision av érsfedwisningen for GDL AB foér
rakenskapsaret 2021-05-01-2022-04-30.

Enligt var uppfattning har arsredovisningen upprattats i enlig-
het med arsredovisningslagen och ger en i alla vésentliga
avseenden rattvisande bild av GDL ABs finansiella stallning per
den 30 april 2022 och av dess finansiella resultat och kassa-
flode for aret enligt arsredovisningslagen. Forvaltnings-
beréttelsen &r férenlig med arsredovisningens 6vriga delar.

Vi tillstyrker darfér att bolagsstamman faststdller resultat-
rakningen och balansrakningen.

Grund for uttalanden

Vi har utfért revisionen enligt International Standards on
Auditing (ISA) och god revisionssed i Sverige. Vart ansvar
enligt dessa standarder beskrivs ndrmare i avsnittet Revisorns
ansvar. Vi dr oberoende i férhallande till GDL AB enligt god
revisorssed i Sverige och har i ovrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och
andamalsenliga som grund for vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det ar styrelsen och verkstallande direktoren som har ansvaret
for att arsredovisningen uppréattas och att den ger en ratt-
visande bild enligt arsredovisningslagen. Styrelsen och verk-
stdllande direktéren ansvarar aven for den interna kontroll
som de beddmer &r nddvandig for att uppratta en arsredo-
visning som inte innehaller nagra vdsentliga felaktigheter, vare
sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och
verkstdllande direktoren fér beddmningen av bolagets for-
maga att fortsdtta verksamheten. De upplyser, ndr sa &r
tilldmpligt, om férhdllanden som kan paverka formagan att
fortsdtta verksamheten och att anvanda antagandet om fort-
satt drift. Antagandet om fortsatt drift tilldmpas dock inte om
styrelsen och verkstallande direktoren avser att likvidera
bolaget, upphéra med verksamheten eller inte har nagot
realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sdkerhet om att ars-
redovisningen som helhet inte innehaller nagra vasentliga fel-
aktigheter, vare sig dessa beror pa oegentligheter eller
misstag, och att ldmna en revisionsberattelse som innehaller
vara uttalanden. Rimlig sdkerhet ar en h6g grad av sdkerhet,
men ar ingen garanti for att en revision som utfors enligt ISA
och god revisionssed i Sverige alltid kommer att upptacka en
vasentlig 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 anvdndare fattar med
grund i arsredovisningen.

Som del av en revision enligt ISA anvander vi professionellt
omddme och har en professionellt skeptisk instdlining under
hela revisionen. Dessutom:

e dentifierar och bedbmer viriskerna for vasentliga felaktig-
heter i arsredovisningen, vare sig dessa beror pa cegentlig-
heter eller misstag, utformar och utfér gransknings-
atgarder bland annat utifran dessa risker och inhdmtar
revisionsbevis som ar tillrdckliga och d&ndamalsenliga for
att utgdra en grund for vara uttalanden. Risken for att inte
upptdcka en vasentlig felaktighet till foljd av oegentlig-
heter &r hdgre an for en vasentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande |
maskopi, forfalskning, avsiktliga utel@mnanden, felaktig
information eller asidosattande av intern kontroll.

e skaffar vi oss en férstaelse av den del av bolagets interna

kontroll som har betydelse f&r var revision for att utforma
granskningsatgdrder som &r ldmpliga med hansyn till om-
standigheterna, men inte for att uttala oss om effektivi-
teten 1 den interna kontrollen.

e utvarderar vi lampligheten i de redovisningsprinciper som

anvands och rimligheten i styrelsens och verkstdllande
direktdérens uppskattningar i redovisningen och tillhorande
upplysningar.

e drar vi en slutsats om ldmpligheten i att styrelsen och verk-

stallande direktbren anvander antagandet om fortsatt drift
vid uppréttandet av arsredovisningen. Vi drar ocksa en
slutsats, med grund i de inhamtade revisionshevisen, om
det finns nagon vasentlig osdkerhetsfaktor som avser
sadana handelser eller férhallanden som kan leda {ill
betydande tvivel om bolagets formaga att fortsdtta
verksamheten. Om vi drar slutsatsen att det finns en
visentlig osékerhetsfaktor, maste vii revisionsberattelsen
fasta uppmarksamheten pa upplysningarna i ars-
redovisningen om den vasentliga osakerhetsfaktorn eller,
om sadana upplysningar ar otillrdckliga, modifiera uttalan-
det om arsredovisningen. Vara slutsatser baseras pa de
revisionsbevis som inhdmtas fram till datumet for
revisionsbherattelsen. Dock kan framtida handelser eller
forhallanden goéra att ett bolag inte ldngre kan fortsatta
verksamheten.

o utvarderar vi den overgripande presentationen, strukturen

och innehalilet i arsredovisningen, déaribland upplys-
ningarna, och om arsredovisningen aterger de under-
liggande transaktionerna och héndelserna pa ett satt som
ger en rattvisande biid.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktning samt tidpunkten for den.
Vi maste ocksa informera om betydelsefulla iakftagelser under
revisionen, daribland de eventuella betydande brister i den
interna kontrollen som vi identifierat.
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Rapport om andra krav enligt lagar och andra
forfattningar

Uttalanden

Utdver var revision av arsredavisningen har vi aven utfért en
revision av styrelsens och verkstdllande direktorens forvait-
ning fér GDL AB for rédkenskapsaret 2021-05-01-2022-04-30
samt av forslaget till dispositioner betraffande bolagets vinst
eller toriust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt
forslaget i forvaltningsberadttelsen och beviljar styrelsens leda-
moter och verkstdllande direktoren ansvarsfrihet for raken-
skapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart
ansvar enligt denna beskrivs narmare i avsnittet Revisorns
ansvar. Vi ar oberoende i forhallande till GDL AB enligt god
revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vianser att de revisionsbevis vi har inhamtat ar tillrackliga och
dndamalsenliga som grund for vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det ar styrelsen som har ansvaret for forslaget till disposi-
tioner betrdffande bolagets vinst eller forlust, Vid forslag till
utdelning innefattar detta bland annat en beddémning av om
utdelningen ar forsvarlig med hansyn till de krav som bolagets
verksamhetsart, omfattning och risker stéiler pa storleken av
bolagets egna kapital, konsolideringsbehov, likviditet och

stallning i ovrigt.,

Styrelsen ansvarar for bolagets organisation och forvaltningen
av bolagets angelagenheter. Detta innefattar bland annat att
fortlopande beddma bolagets ekonomiska situation och att
tillse att bolagets organisation &r utformad sa att bokféringen,
medelsférvaltningen och bolagets ekonomiska angelagenheter
i Ovrigt kontrolleras pa ett betryggande satt. Verkstéllande
direktoren ska skéta den lopande férvaltningen enligt styrel-
sens riktlinjer och anvisningar och bland annat vidta de at-
gdrder som ar nédvdndiga for att bolagets bokfdring ska full-
goras | Overensstammelse med lag och for att medels-
férvaltningen ska skétas pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande revisionen av férvaltningen, och darmed
vart uttalande om ansvarsfrihet, ar att inhamta revisionsbevis
for att med en rimlig grad av sdkerhet kunna bedéma om nagon
styrelseledamot eller verkstdllande direktéren i nagot vasent-
ligt avseende:

s fdretagit ndgon atgérd eller gjort sig skyldig till nagon for-
summelse som kan foranleda ersattningsskyldighet mot
bolaget, eller

e pa nagot annat sdtt handlat i strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av férslaget till dispositioner
av bolagets vinst eller forlust, och darmed vart uttalande om
detta, ar att med rimlig grad av sakerhet bedéma om forslaget
ar forenligt med aktiebolagslagen.

Rimlig sdkerhet ar en hdg grad av sakerhet, men ingen garanti
for att en revision som utfors enligt god revisionssed | Sverige
alitid kommer att upptdcka atgdrder elier forsummelser som
kan foranleda ersattningsskyldighet mot bolaget, eller att ett
forslag till dispositioner av bolagets vinst eller forlust inte ar

forenligt med aktiebolagslagen.

Som en del av en revision enligt god revisionssed 1 Sverige
anvander vi professionellt omdéme och har en professionelit
skeptisk installning under hela revisionen. Granskningen av
forvaltningen och férslaget till dispositioner av bolagets vinst
eller forlust grundar sig framst pa revisionen av raken-
skaperna. Vilka fillkommande granskningsatgarder som utférs
baseras pa var professionella bedémning med utgangspunkt |
risk och vasentlighet. Det innebdr att vi fokuserar gransk-
ningen pa sadana atgdrder, omraden och férhalianden som &r
vasentliga for verksamheten ach dar avsteqg och dvertradelser
skulle ha séarskild betydelse for bolagets situation. Vi gar
igenom och provar fattade beslut, beslutsunderiag, vidtagna
atgdrder och andra férhallanden som &r relevanta for vart
uttalande om ansvarsfrinet. Som underlag for vart uttalande
om styrelsens forslag till dispositioner betraffande bolagets
vinst eller forlust har vi granskat om forslaget ar forenligt med
aktiebolagslagen.

Helsinghorg den dag som framgar av var digitala 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 2021 — 30 April 2022.

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 2022 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 2021 — 30 April 2022.

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, 31 August 2022

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 Inhvest A/S for the financial year 1 May 2021 — 30 April 2022, which comprise income statement,
balance sheet, statement of changes in equity and notes, including accounting policies, for the Group and
the Parent Company, and a consolidated statement of comprehensive income and a consolidated cash
flow statement. 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.

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the
Group at 30 April 2022 and of the results of the Group's operations and cash flows for the financial year

1 May 2021 - 30 April 2022 in accordance with |International Financial Reporting Standards as adopted by
the EU and additional requirements of the Danish Financial 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 2022 and of the resuits of the Parent Company's operations for
the financial year 1 May 2021 — 30 April 2022 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
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the consolidated financial statements and
the parent company financial statements” (hereinafter collectively referred to as "the financial statements")
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to

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.

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

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

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

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

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of 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 a true 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, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the 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
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and 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:

> ldentify 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
s sufficient and appropriate to provide a basis for our opinton. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

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

» 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
uncentainty exists related to events or conditions that may cast significant doubt on the Group's and
the Parent Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group and the Parent Gompany to cease to continue as a going

congcern.

» 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.

» Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
solely responsible for our audit opinion.
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Independent auditor's report

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

Copenhagen, 31 August 2022

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Jan C. Olsen Peter Jensen
state authorised public accountant state authorised public accountant
mne33717 mne33246
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Management's review

Group chart at 30 April 2022

Company Country Business area

DSVM Invest A/S

Gammel Marbjergve] ApS Denmark Property developm.
- Leonora Ejendomme A/S Denmark Property developm.
- DSV Miljg Group A/S Denmark Other
- Nymglle Stenindustrier A/S Denmark Raw materials
- RGS Nordic A/S (95%) Denmark Soil, Waste & Water
- RGS Nordic AB Sweden Soil, Waste & Water
- RGS Nordic Rénnarp AB Sweden Soll, Waste & Water
- RGS Nordic AS Norway Soil, Waste & Water
- RGS Nordic Ltd. UK Soil, Waste & Water
- Stigsnaes Vandindvinding I/S (31%) Denmark Soil, Waste & Water
- DSV Transport A/S Denmark Transportation
- Totalleveranser Sverige AB Sweden Other
- GDL Transport Holding AB Sweder Transportation
-~ GDL AB (98%) Sweder Transportation
- Tima Logistik AB Sweder Transporiation
- G-R Utbildning AB Sweder Transportation
-  GDL Anlaggning & Miljé AB (98%) Sweder Transportation
- GDL Motorn 5 AB Sweder Transportation
- OF Fastigheter i Norrkdping AB Swdeden Transportation
- GDL §j6container AB (97%) Sweden Transportation

All companies are wholly-owned subsidiaries unless otherwise stated.
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Financial highlights for the Group

| DKKm 2021/22 2020/21 2019/20 | 2018/19 2017/18
Key figures .
Revenue 4.498 4232 4 255 4 344 4 152
Gross profit 858 815 867 662 652

Result before special items and other
income (EBITDA before special

items etc.) 483 449 509 295 286
Result before net financials (EBIT) 186 157 198 331 102
Financial income and expenses, net -132 -139 -144 -107 -135
Result before tax 54 18 54 224 -33
Tax for the year -17 -19 -36 -62 -39
Result for the year 37 -1 18 162 72
Comprehensive income 30 18 18 159 -109
Total assets 3,519 3,447 3,480 2810 2,818
Investments in property, plant,

equipment 90 82 82 116 222
Net interest-bearing debt 1,889 1,986 2,067 1,477 1,632
Equity 333 296 267 249 265
Cash flows from operating activities 338 315 361 174 a4
Total cash flows 3 -13 120 73 -72
Financial ratios
Gross margin 19.1% 19.2% 20.4% 15.2% 15.7%
Profit margin (EBITDA before special

items margin) 10.7% 10.6% 12.0% 6.8% 0.9%
Solvency ratio 9.5% 8.6% 7.7% 8.9% 9.4%

Average number of full-time
employees 847 902 963 945 840

Financial ratios are calculated in accordance with the terms and definitions as described in note 1
Accounting policies.

Comparative numbers for 2017/18 and 2018/19 have not been restated to reflect IFRS 16 as implemented
in 2019/20. Comparative number for 2017/18 have not been restated 1o reflect IFRS 9 and 15 as

implemented in 2018/19.
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Operating review

Business concept

DSVM Invest A/S is an investment company with activities within transport, logistics and environmental
solutions, raw materials for the building and construction industry, primarily in Denmark and Sweden as
well as property development actitivities. The activities are organised in six independent portfolio
companies operating within four main business 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
industrial waste water, compost, concrete, asphalt and wood waste, etc., for processing and recycling,
primarily in Denmark and Sweden.

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

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

Group highlights for the financial year 2021/22

» Overall, 2021/22 revenues and EBITDA were in line with expectations as communicated in the
2020/21 annual report.

» The Group's total revenues, DKK 4,498 million, were up by 6% from 2020/21 (DKK 4,232 million)
despite Covid-19 and an environment with continued tough competition.

p EBITDA before special items amounted to DKK 483 million (2020/21 DKK 449 million). EBITDA after
~ special items amounted to DKK 516 million (2020/21 DKK 462 million) and was positively affected by
sale of real estate property in Sweden. The increase in EBITDA was mainly contributed by the
Transportation business in Sweden.

» Cash flows from operating activities before net financials and tax amounted to DKK 475 million
(2020/21 DKK 501 million). Gash flows from operating activities amounted to DKK 338 million
(2020/21 DKK 315 million). Net cash flow amounted to DKK 3 million (2020/21 DKK -13 million). Net
cash flows were positively impacted by sale of real estate property in Sweden but negatively impacted
by repayment of interest-bearing debt.

» NIBD at 30 April 2022 amounted to DKK 1,889 million (30 April 2021 DKK 1,986 million).

Results in 2021/22

Group revenue amounted to DKK 4,498 million (2020/21 DKK 4,232 million which was slightly above
expectations despite some Covid-19 impacts, lower Water business activity and continued tough
competition. The somewhat stronger Swedish krone had a positive impact.

EBITDA before special items etc. amounted to DKK 483 million (2020/21 DKK 449 million), which was in
line with expectations.

Gross profit

Gross profit amounted to DKK 858 million (2020/21 DKK 815 million) corresponding to a gross margin of
19.1% (2020/21 19.2%).

Special items
Special items amounted to DKK 9 million (2020/21 DKK 11 million) and are specified in note 7.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses for the year amounted to DKK 330 million (2020/21 DKK
305 million), which included amortisation of intangible assets (rights, brands, technology and customer
relations) of DKK 15 million (2020/21 DKK 15 miillion).
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Balance sheet
Total assets amounted to DKK 3,519 million at 30 April 2022 (DKK 3,447 million at 30 April 2021).

Equity

Equity amounted to DKK 338 million at 30 April 2022 (DKK 296 million at 30 April 2021), corresponding to
an equity ratio at 9.5% (30 April 2021 8.6%). The minority share of equity amounts to DKK 19 million (30
April 2021 DKK 12 million).

Interest-bearing debt

At 30 April 2022, net interest-bearing debt amounted to DKK 1,889 million (30 April 2021 DKK 1,986
million) largely comprising senior and junior credit institutions and lease liabilities.

Cash flows

Cash flows from operating activities before net financials and tax amounted to DKK 464 million {2020/21
DKK 501 million).

Cash flows from operating activities amounted to DKK 338 million (2020/21 DKK 315 million).

The gross investments in 2021/22 amounted to DKK 80 million (2020/21 DKK 82 million). Disposal of
property, plant and equipment amounted to DKK 66 million (2020/21 DKK 44 million).

Net cash flows from financing activities were negative by DKK 306 million (2020/21 negative by DKK 293
million) and was negatively affected by repayment of senior interest-bearing debt of DKK 97 million

Net cash flows for the year amounted to DKK 3 million (2020/21 negative by DKK 13 million).

Outlook for 2022/23

The Group performance is — among other things — affected by the general macroeconomic conditions
including the level and timing of infrastructure projects and construction activity. For 2022/23, the Group
expects revenues of between DKK 4,500 million and DKK 4,700 million. EBITDA is expected between
DKK 470 million and DKK 510 million.

Parent company resuits

The Parent Company's income statement shows a result for the year of DKK 34 million (2020/21 DKK 3
million).

As at 30 April 2022, the Parent Company’s balance sheet shows total assets of DKK 828 million (30 April
2021 DKK 794 million) and an equity of DKK 827 million (30 April 2021 DKK 793 million).

Events after the balance sheet date

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

e [ndustry and market risks
¢ Financial risks (currency, interest rates, liquidity)
e (Credit risks {financial institutions and commercial receivables)

e Environmental risks

Industry and market risks

A considerable part of the Group’s operations is to provide environmental solutions, logistics and
transportation solutions and gravel materials to the construction industry, 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 is closely tied to the economy as a whole.

Also, the Group’s biological treatment of polluted water within RGS Nordic is dependent on the demand
from the oll and gas industry for the treatment of polluted water.

Furthermore, a general trend in society in many geographical markets, including the Nordic region, is a
growing interest in environmental issues. For example, there is a strong political focus on recycling of
materials and waste management. The prevailing environmental trend has in this way resulted in a positive
effect on customer demand, for e.g. RGS Nordic's services. Sustained focus on environmental 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 Group carries out assessments of the contracting party’'s creditworthiness and whether it can meet its
commitments and, where possible and deemed commercially relevant, covers the financial risk through

credit insurance.
A detailed description of the Group’s credit risks is provided in note 20 Financial risks.
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Account of the gender composition of Management - according to ARL section 99b

As transport, logistics and environmental solutions as well as raw materials for the building and
construction industry have traditionally been a male-dominated trade, the management of DSVM Invest
A/S does not consider it realistic that the DSVM Invest Group can ensure completely equal distribution 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
managerial positions. We acknowledge the value which diversity in management brings o the company
and focus on attracting women to vacant management positions as these arise. The intention did not
materialize in 2021/22 because there was very limited rotation in Group Management in 2021/22.

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
before 2023. The target was not reached in 2021/22 because there was no rotation in the board in
2021/22. The Company's Board 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 portiolio companies.

All portfolio 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 operating responsibly and encourage subsidiaries to take active
part in the development of future solutions in the business areas in which they operate.

he Group’s exposure to risks related to Gorporate Social 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 supports international initiatives within environment and climate, i.e. through UN.

The Group’s two largest portfolio companies RGS and GDL account for app. 80% of the Group’s activity

measured in revenue. The Group’s main impact on environment and climate is considered to take place

through these two portfolio companies. The Group’s environment and climate focus is therefore on these
two portfolio companies. It is the policy of these portfolio companies to minimize the environmental and

climate impact of their business activity.

RGS

RGS operates the Group’s activities within the business area Soil, Waste & Water. |n this business area,
the main activities are receipt of contaminated soil for clean-up and recycling as well as receipt of industrial
waste water, compost, concrete, asphalt and wood waste, etc., for processing and recycling.

As such the company business itself is centered around recycling and creating circular business
processes. Hence the RGS business directly works on reducing environment and climate impact from i.e.

the building industry and the oil industry.

During 2021/22 RGS took active part in the building industry’s work towards a more sustainable future
including more recycling and reuse of material. During 2021/22 a new treatment process for gypsum and
certain insulation materials have been established to better re-use the material.
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GDL

GDL is the largest part of the Group’s business area Transportation: The company offers transport and
logistics solutions in Sweden.

The company is working with customers and suppliers 1o reduce the environmental and climate impact of
Its business and is working towards sole use of fossil free transportation by 2030 determined as an
emission reduction of 70% compared to fossil alternatives according to the EU renewables directive.
Examples includes use of HVO and Biogas fuel, High Capacity Transports and dedicated trainline
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
employees caused by health risks and lockdowns. The Group has put great focus on protecting our
employees during this time by prescribing guidelines and providing protective equipment. This has, among
other things, ensured the health of employees during the pandemic.

Attracting 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.

Among the Group’s offerings are pensions, health schemes and access to fruit.

The Group consistently and actively works with safety issues and the reduction and ultimately elimination
of work accidents.

In 2021/22 the Group continued to experience a high level of job satisfaction and a low level of work
accidents.

Anti-corruption and bribery

The Group takes a zero-tolerance approach to bribery and corruption. As mentioned, the Group's
operations only take place in Scandinavian countries, where corruption and bribery is uncommon.
Furthermore, despite history dating far back, none of the portfolioc companies have experienced bribery or
corruption in the past decade. The group has assessed, based on a risk assessment, that there are no risk
associated with Anti-corruption and bribery.

Human rights

The Group backs human rights and international initiatives within human rights, i.e. through UN and ILO.
As mentioned, the Group’s operations only take place in Scandinavian countries, where challenges on
human rights are limited. Furthermore, despite history dating far back, none of the portfolio companies
ever experienced any issues related to human rights. The group has assessed, based on a risk
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 complies
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 1o 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 handling, we
always apply our standards for data ethics to the way we work, whether we process personal data or other

types of data.
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Income statement

Note

Qo

~J] O

—
oo 0o M

14
10

11

DKKm

Hevenue
Direct expenses

Gross

Profit

Other external expenses
Statf expenses

Result

before special items and other income

(EBITDA before special items etc.)
Other income and expenses
Special items

Resiiit

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

Result
Financ
Financ

Financ

Resuit

before net financials (EBIT)

ial income
ial expenses, [ease liabilities
jal expenses, other

before tax

Tax for the year

Result

for the year

Appropriation:
Shareholders in DSVM Invest A/S
Non-controlling interests

DSVM Invest A/S

Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

2020/21

4,498
-3,640

4,232
-3,417

858
-94
281

815
-89
-277

483
42
-9

449
24
11

516
-240
~75
-15

462
-223

-15

186

-35
-98

157

-36
~108

54
-17

37

37

37
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Statement of comprehensive income

Note

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 after tax

Total comprehensive income

Appropriation:
Shareholders in DSVM Invest A/S
Non-controlling interests

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

2020/21

37

-1

19

30

18

30

30

18

18
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Balance sheet

Note

12

13
14

20

15

DKKm
ASSETS

Intangible assets
Goodwill
Other intangible assets

Property, plant and equipment
Right-of-use assets
Land and buildings
Plant, equipment and machinery

Fixtures and fittings, tools and equipment
Property, plant and equipment under construction

Financial assets
Shares in associated companies
Other securities and investments
Other receivables

Total non-current assets

Current assets

Inventories

Receivables
Trade receivables
Other receivables

Deferred tax assets
Prepayments
Other securities and invesiments

Cash

Total current assets

TOTAL ASSETS

DSVM Invest A/S

Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

2020/21

1,310
44

1,314
42

1,354

603
282
116

14

21

1,396

663
283
126

12

24

1,036

1,108

O A

28

2,418

2,493

23

20

23

20

745

15
82
42

606
12

79
41

892

747

186

187

1,101

954

3,518

3,447
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Balance sheet

Note

17
17
17

16

16
17
17

i

DKKm

EQUITY AND LIABILITIES

Equity

Share capital
Currency translation reserve

Retained earnings

Share of equity atiributable to the shareholders in DSVM [nvest A/S
Non-controlling interests

Total equity

Liabilities

Non-current liabilities
Credit institutions
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

Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

2020/21

-19
332

314
19

-12
295

284
12

333

296

1,285
20
436

46

1,386
21
491
13

48

1,796

1,967

134

10
205
826

158
42

13
84

190
696
11

156
33

1,390

3,186

1,184

3,151

3,519

3,447
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Statement of changes in equity

DKKm

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 income
Total comprehensive income for the period

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

Equity at 30 April 2022

Equity at 1 May 2020
Comprehensive income in 2020/21:

Result for the year
Other comprehensive income:
Foreign exchange adjustments, foreign subsidiaries

Total other comprehensive income
Total comprehensive income for the period

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

Equity at 30 April 2021

Share
capital

Currency
transla-
tion
reserve

Retainad
earnings

Total

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Non-
control-
ling inte-
rests

Total
equity

i

0

-12

295

37

0

284

37

12

0

296

37

0

37

332

314

Jd33

19

296

266

19

19

19

267

19

19

19

18

18

11

11

-12

295

284

12

296
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Cash flow statement

Note

24

29
29
25
14
29
29

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
Sale of activities and group entities
Reduction/increase in loans

Cash flows from investing activities

Repayment bond debt

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

Cash flows from financing activities

Net cash flows

Cash and cash equivalents at 1 May 2021
Net cash flows
Value adjustment of cash and cash equivalents

Cash and cash equivalents at 30 April 2022

Cash and cash equivalents are specified as follows:

Cash
Cash and cash equivalents at 30 April 2022

DSVM Inhvest A/S

Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

37

438
-11

464
.34
51
A1

338

-226
10

2020/21

o
439
63

501
-36
-102
48

315

-1,547
1,451

~208

11

-306

~293

186

186

193
-13

187

187

187
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List of notes to the consolidated financial statements

Note

Accounting policies

Accounting estimates and judgements

Revenue

Direct expenses

Staff expenses

Other income

Special items

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

Financial expenses

11 Tax for the year

12  Intangible assets

13 Property, plant and equipment

14 Leases

15 Deferred tax

16  Provisions

17  Interest bearing liabilities

18  Collateral of assets

19  Contingencies and other financial commitments

20  Financial risks

21  Capital structure

22  Related parties and ownership

23  Fees to the Company's auditor appointed by the general meeting
24  GCash flow statement — adjustments

25  Financial liabilities and financing cash flow activities
26 © Business combinations

27  Events after the balance sheet date

=0 B
CwoOto~JNOoO O~ —

20

Penneo dokumentnogle: 5CEQZ-42MEI-4651E-NP2D2-ACUDA-VCO0V



2022092104333

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Consolidated financial statements 1 May 2021 — 30 April 2022

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 2021 — 30 April 2022 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 large reporting class C.

On 31 August 2022, the Board of Directors and the Executive Board have discussed and approved the
annual report of DSVM Invest A/S for 2021/22. The annual report will be presented to the shareholders of
DSVM Invest A/S for approval at the annual general meeting on 31 August 2022.

New financial reporting standards

All new or amended standards (IFRS) and interpretations (IFRIC) as adopted by the EU and which are
effective for the financial year beginning on 1 May 2021 have been adopted. The implementation of these
new or amended standards and interpretations had no material impact on the financial statements. 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 2022. None of the standards are expected to have a significant effect for DSVM [nvest A/S. The
Group will adopt the standards and interpretations once they become mandatory.

Presentation and functional currencies
The annual report is presented in DKK. The functional currencies are DKK and SEK.

Consolidated financial statements

Consolidation practice

The consolidated financial statements comprise the Parent Company DSVM Invest A/S and entities in
which the Parent Company directly or indirectly holds the majority of the voting rights or which the Parent
Company controls through its shareholdings or otherwise. Entities in which the Group holds between 20%
and 50% of the voting rights and over which it exercises significant influence, but which it does not control,

are considered associates.

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.
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Notes
Accounting policies (continued)

Business combinations

Acquisitions of subsidiaries and associates are accounted for using the purchase method, and on initial
recognition, assets, liabilities and contingent liabilities acquired are measured at fair value at the date of
acquisition. ldentifiable intangible assets are recognised if they are separable, and the fair value can be
reliably measured. Deferred tax on fair value adjustments are recognised. Any remaining excess of the
expense over the fair value of the assets, liabilities and contingent liabilities acquired is recognised as
goodwill under intangible assets in the statement of financial position. Positive differences on acquisition of
associates are recognised under equity investments in associates in the statement of financial position.
Goodwill is not amortised but is tested annually for impairment.

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

GGains 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

Whether a contract contains a lease is assessed at contract inception. For identified leases, a right-of-use
asset and corresponding lease liability are recognised on the lease commencement date.

Upon initial recognition, the right-of-use asset is measured at cost corresponding to the lease liability
recognised, adjusted for any lease prepayments or directly related costs, including dismantling and
restoration costs. The lease liability is measured at the present value of lease payments of the leasing
period discounted using the interest rate implicit in the lease contract. In cases where the implicit interest
rate cannot be determined, an incremental borrowing rate appropriate for the Group is used. In
determining the lease period 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 include 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 [FRS 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.

The capitalised residual lease obligation is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement on a current basis over the term of

the lease.
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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.

Receivables, 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 functional currency is the
currency used in the primary financial environment in which the entity operates. Transactions denominated
in other currencies than the functional currency are foreign 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. Items in the statement of financial position are translated at closing rates. Foreign exchange
adjustments arising on transiation 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

Revenue from sale of raw materials is recognised at a “point in time” equal to the date of delivery of the
raw materials to the customer.

Revenue from Soil, Recycling and Water processing is, dependent on the 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 completion (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 fufiilled.

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 to carriers, other direct expenses, including wages and salaries and other primary expenses.
Direct expenses also include staff costs relating to own staff used for fulfilling orders.

Other external expenses

Other external expenses comprise indirect production expenses and expenses for premises, sales and
distribution as well as office supplies, etc.

The Company has no research activities. The Company's development expenses comprise improvement
of production processes. Improvement of production processes Is an ongoing process comprising 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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Notes
Accounting policies (continued)

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.

Other income and expenses

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

Special items

The use of special items entails management judgement in the separation from ordinary items. Special
items include income and expenses of a special nature in terms of the Group’s revenue generating
operating activities that cannot be attributed directly to the Group’s ordinary operating activities. Such
income and expenses include the cost of exiensive restructuring of processes and fundamental structural

adjustments.

Special items also include impairment of goodwill, gains and losses on the disposal 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 transactions,
amortisation of loan charges and surcharges and allowances under the advance-payment-of-tax scheme,
etc.

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 for 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
minimum, reimbursed by the administration company based on the current rates applicable to interest
allowances, and jointly taxed entities having paid too little tax pay, as a maximum, a surcharge based on
the current rates applicable to interest surcharges to the administration 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 uncertainty, 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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Notes

Accounting policies (continued)
Balance sheet

Intangible assets

Goodwill

Goodwill is measured at cost less accumulated impairment losses.

Intangible assets excluding goodwili

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
Technology 5-10 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-
line basis over the expected useful life. The expected useful lives are as follows:

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

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.
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 recoverable amount.
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Notes

Accounting policies (continued)

Impairment losses on goodwill are not reversed. Impairment losses recognised in respect of other assets
are reversed in so far as the assumptions and estimates underlying the impairment losses have changed.
Impairment is only reversed to the extent that the asset's increased carrying 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.

Other non-current assets
Other non-current assets include deposits of rent and long-term prepayments, which at initial recognition
are recognised at fair value and subsequently measured at amortised 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 significant 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 production 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
simplified approach in calculating expected credit losses model. The Group does not track changes in
credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. Credit
loss allowances on individual receivables are provided for when objective indications of credit losses occur
such as customer bankruptcy and uncertainty about the customers’ ability and/or willingness to pay, etc.

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 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.

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

Accounting policies (continued)

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 translation reserve comprises foreign currency differences arising upon the translation of financial
statements of foreign enterprises from their functional currency to DKK. On realisation of the net
investment, the foreign exchange adjustments are recognised in the income statement.

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 obligation 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 obligated to re-establish gravel pits, a liability corresponding to the present value of the
anticipated future costs is recognised.

The amount recognised as a provision is Management's best estimate of the expenses required to settle
the obligation. On measurement of provisions, the costs required to settle the liability are discounted if the

effect is material to the measurement of the liability.

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 recognised 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
liability, respectively. Deferred tax is measured according to the tax rules and at the tax rates applicable at
the balance sheet date when the deferred tax is expected 1o crystallise as current tax. Deferred tax assets
are recognised at the expected value of their utilisation; either as a set-off against tax on future income or
as a set-off against deferred tax liabilities in the same legal 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 recognised at the time of borrowing
the proceeds received, net of transaction costs incurred. A financial liability is derecognised when the
obligation under the liability 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 existing
liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability 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.
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Notes
Accounting policies (continued)

Deferred income

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

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 equivalents as well as the Group's cash and cash
equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as profit/loss for the year adjusted for changes in
working capital and non-cash items such as amortisation, depreciation and impairment losses as well as
interest paid and received, provisions and taxes paid.

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 fi‘nancing 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 flow 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

Solvency ratio Equity x 100

Total assetls
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Notes

Accounting estimates and judgements

When preparing the financial statements, Management makes assumptions and estimates atfecting the
recognised assets and liabilities, including information on contingent liabilities. Such estimates comprise
assessments based on the latest information available at the time of the financial reporting.

The estimates and assumptions applied are based on assumptions that Management finds reasonable but
that are inherently uncertain and unpredictable. The assumptions may be incomplete or inaccurate, and
unexpected events or circumstances may arise. Furthermore, the Company is subject to risks and
uncertainties that may result in actual results differing from these 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.

Special risks for the 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 next financial reporting period.

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:

e Acquisitions and disposals of entities and activities

e [ntangible assets and property, plant and equipment
e 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 fair value 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 life and residual value of property, plant and equipment are assessed on an ongoing basis for
any need for impairment testing 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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Notes
Accounting estimates and judgements (continued)

Right of use assels

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 to 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.

30

Penneo dokumentnogle: S5CEOZ-42MEI-4651E-NP2D2-ACUCA-VCOOV



2022082104543

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Consolidated financial statements 1 May 2021 — 30 April 2022

Notes
DSVM Invest Group
DKKm 2021/22 2020/21
Hevenue
Sale of goods 363 445
Sale of services 4135 3,787
4,498 4,232
Soil, Recyeling & Water 1,255 1,117
Transportation 3,070 2,907
Raw materials 303 297
Intra Group & Other -130 -89
4,498 4,232
Direct expenses
Transferred from staff expenses 216 212
Other direct expenses 3,424 3,205
3,640 3,417
Staff expenses
Staff expenses are computed as follows:
Wages and salaries 438 426
Pensions 33 32
Other social security 26 31
497 489
Transferred to direct expenses 216 212
281 277
Members of the Executive Board and Board of Directors did not receive
remuneration in 2021/22 for Executive Board or Board of Director services.
Average number of employees 847 302
Other income and expesnes .
Gain on the sale of fixed assets 42 24
Special items
Restructuring costs 7 10
Other non-recurring items 2 1
9 11

If not recognized as special items the expense would have been recognized and expensed in direct expenses DKK 8
million (2020/21 DKK 1 million), other external expenses DKK 4 million (2020/21 DKK 1 million) and staff expenses DKK

-3 million (2020/21 DKK 9 million).
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Notes

Intangible assets

DKKm

2021/22
Cost

Balance at 1 May 2021
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2022

Amortisation and impairment losses

Balance at 1 May 2021
Adjustments/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

DKKm

2020/21
Cost

Balance at 1 May 2020
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2021

Amortisation and impairment [osses

Balance at 1 May 2020
Adjustments/reclassifications
Foreign exchange adjustments
Amortisation during the year
Impairment losses for the year
Disposals during the year

Amortisation and impairment losses at 30 April 2021

Carrying amount at 30 April 2021

DSVM Inhvest A/S
Annual report 1 May 2021 — 30 April 2022

Goodwill

501
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501

1,310

Goodwill

1,811
0
12

501
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501

1,314
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Notes

DKKm

DSVM Invest A/S
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DSVM [nvest Group

2021/22

2020/21

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

Depreciation, amortisation and writedowns:
Technology

Rights

Property

Plant and machinery

Fixtures and fittings, tools and equipment

Financial income
Fair value adjustment, other securities and investments

Financial expenses

Bond interest

Interest credit institutions

Amortization of capitalized loan costs

Interest credit institutions, financial lease and vendor loan
Exchange expenses

Other financial expenses

33
35

11

27
32

90

82

OO WwWo

61
28

10

98

Financial expenses related to assets and liabilities measured at amortised cost

Tax for the year
Current income tax, incl. financing surcharge
Changes in deferred tax

Other adjustments

Tax for the year
Tax on other comprehensive income

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

Tax effect of:
Tax on non-deductible expenses (limitation of interest deduction)

Tax on other non-deductible expenses and non-taxable income
Use of tax assets not booked prior years
Other adjustments

98

108

108

23

22

17

17

19

19

17

19

32

Penneo dokumentnogle: SCEOZ-42ME-4651E-NP2D2-ACUCA-VCODY



20220521045

12

Consolidated financial statements 1 May 2021 — 30 April 2022

Notes

Intangible assets (continued)

DKKm

2021/22

Cost

Balance at 1 May 2021
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Caost at 30 April 2022

Amortisation and impairment
losses
Balance at 1 May 2021
Adjustments/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

DKKm

2020/21

Cost

Balance at 1 May 2020
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2021

Amortisation and impairment
losses

Balance at 1 May 2020

Adjustments/reclassifications

Foreign exchange adjustments

Amaortisation during the year
Impairment losses for the year
Disposals during the year

Amortisation and impairment losses at
30 April 2021

Carrying amount at 30 April 2021

Customer
relations

Brands

Technology

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Extraction
rights
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Technology

Extraction
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31

14

18

15

i

|

Total other
intangibles
assets

87

20

-15

95

45

15

-12

o1

44

Total other
intangibles
assets

82

17

-14

87

40

15

-11

45

42
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Notes

Intangible assets (continued)

Impairment test of goodwill

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
follows:

DSVM Invest Group

DKKm 2021/22 2020/21
RGS Nordic (Soil, Waste & Water) 780 780
DSV Transport, Denmark 112 112
GDL, Sweden 189 193
Transportation 301 305
Nymalle Stenindustrier (Raw malerials) 229 229
Total goodwill 1,314

1,310

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 Group provides environmental solutions, logistics and transportation and gravel materials to the
construction industry. Consequently, the key business drivers are based on the activity in the construction
industry and the timing and level of infrastructure projects whereas the biological water treatment activities

are driven by the oil industry. Further, the operations are closely tied to the general economic conditions as

a whole.

The expected future net cash flow is based on budgets for 2022/23 and projections for 2023/24-2025/26

approved by Management. Significant parameters include development in revenue, EBITDA margin, future

iInvestments based on unchanged and stable market conditions and growth expectations in the terminal
period. These are based on assessments for the individual business areas.

For the calculation of the discounted net cash flow, 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

(2022/23 — 2025/26) include the following:

Soil & Transport
recycling Raw & logistics

2021/22 & water materials
Revenue growth per year (weighted average) 4.0% -2.8% 3.5%
EBITDA margin (weighted average) 10.8% 26.9% 2.6%
EBIT Growth in the terminal period 1.5% 1.5% 1.5%
Discount rate before tax 10.4% 11.2% 11.7%
Discount rate after tax 8.5% 9.0% 9.5%
Soil & Transport
recycling Raw & lagistics

2020/21 & water materials
Revenue growth per year (weighted average) 6.7% -3.7% 1.6%
EBITDA margin (weighted average) 13.0% 27.8% 2.6%
EBIT Growth in the terminal period 1.5% 1.5% 1.5%
Discount rate before tax 10.5% 12.5% 11.7%
Discount rate after tax 8.5% 10.0% 9.5%
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Notes

Intangible assets (continued)

Management has determined the expected revenue growth per year and the expected EBITDA margin
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 entall that
the carrying amount of goodwill will exceed the recoverable amount for any of the Group’s cash-generating
units Soll, 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 point for RGS Nordic and Nymglle Stenindustrier and
0.1 percentage point for DSV Transport, Denmark and GDL, Sweden will entail the following indication of
iImpairment:

DSVM {nvest Group

DKKm 2021/22 2020/21
RGS Nordic 0 0
Nymaglle Stenindustrier 0 11
DSV Transport, Denmark 0 0
GDL, Sweden 0 0

An increase in the discount factor before tax of 1 percentage point will entail
an additional indication of impairment as follows:

RGS Nordic
Nymglle Stenindustrier

DSV Transport, Denmark
GDL, Sweden

o I o B e ) e
N
s I an RN B o
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Notes

Property, plant and equipment

DKKm

2021/22

Cost at 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

DKKm

2020/21

Cost at 1 May 2020

Foreign exchange adjustment
Additions during the year
Disposals during the year

Cost at 30 April 2021

Depreciation at 1 May 2020
Foreign exchange adjustment
Depreciation for the year
Depreciation on assets sold

Depreciation at 30 April 2021

Carrying amount at 30 April 2021

DSVM Invest Group

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Land and
buildings

Plant and
machinery

Fixtures and
fittings,
tools and
equipment

660
-2
47
-33

672

377

1

33
-19

390

282

l.and and
buildings

638
6
27
-11

660

350
3
27

-3

261
2
18

24

57
0
9

4

Property,
plant and
equipment
under
construction

Total

253

62

24
0
0

-3

1,002

74
64

135
-1
34
-3

21

1,008

137

557

74
54

116

e B I B st B e Y

575

21

433

Plant and
machinery

Fixtures and
fittings,
tools and
equipment

267
8
31
45

51

1
o
0

Property,
plant and
equipment
under
construction

Total

O~ O~

963
15
80

-D6

261

o/

24

1,002

130
6
32
-33

36

.|
8
0

377

135

45

516
10
67

-36

283

|

126

o OO0 0O

557

12

24

445
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Notes

14 Leases
The Group leases several assets including properties, vehicles and equipment. Rental contracts are
typically made for fixed periods of 1 to 10 years but may have exiension options. Lease terms are
negotiated on an individual basis and contain different terms and conditions including payment terms,
terminations rights, index-regulations etc. The Group recognises leases in accordance with [FRS16

15

independent of the size and duration of the lease contract.

DSVM Invest A/S

Annual report 1 May 2021 — 30 April 2022

Plant,
equipment
and
machinery

Fixtures and

Land and
DKK'000 buildings
2021/22
Depreciation charge for the year 102
Right-of-use assets at 30 April 2022 339
2020/21
Depreciation charge for the year 95
Right-of-use assets at 30 April 2021 405

134
227

125
202

fittings,
tools and
equipment Total
4 240
/ 603
3 223
6 663

Addition of right-of-use assets for the year amounted to DKK 181 million (2020/21: 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 liabilities 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:

DKKm

Interest paid/Cash flow from operating activities
Repayment of lease liabilities/Cash flow from financing activities

Total

DSVM Invest Group

2021/22 2020/21
34 36

226 208
260 244

Prior to the balance sheet date, the Group has entered into lease agreements commencing after the

balance sheet totalling DKK 1 million (2020/21: DKK 6 million).

For disclosures on related lease liabilities, please refer to note 17 and 20.

DKKm

Deferred tax

Provisions, efc.

Other payables

Property, plant and equipment and intangible assets
Non-current liabilities other than provisions

Tax loss carryforward

Total deferred tax

Included under assets
Included under liabilities

Total

DSVM Invest Group

2021/22 2020/21
3 4

0 0

6 -4

6 6

0 3

15 9

15 9

0 0

15 9
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Notes

Deferred tax (continued)

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 Invest Group

DKKm 2021/22 2020/21
Balance at 1 May 2021 6 6
Foreign exchange adjustments 0 0
Transferred to corporate income tax 9 3
Balance at 30 April 2022 15 9

DSVM Invest Group

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

|

DKKm 2021/22 2020/21
Provisions
Balance at 1 May 61 61
Foreign exchange adjustments 0 0
Provision for the year 4 12
Used and reversed during the year -10 =] 2
Balance at 30 April 55 61
Maturity:
After & years 22 34
Between 1 and 5 years | 24 14
Long-term portion 46 48
Short-term portion 9 13
55 61

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.
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Notes

Interest bearing liabilities

The split between interest bearing liabilities into non-current and current liabilities can be specified as
follows:

DSVM Invest Group

Total non-

current

liabilities

Falling due Falling due other than Falling due
between 1 after more provisions within
DKKm and 5 years than 5 years at 30 April 1 year Total
2021/22
Credit institutions 1,303 0 1,303 134 1,437
Capitalised loan costs -18 0 -18 0 -18
1,285 0 1,285 134 1,419
Leases 329 107 436 205 641
Vendor loan 5 15 20 10 30
1,619 122 1,741 349 2,090
2020/21

Credit institutions 8485 414 1,409 a4 1,493
Capitalised loan costs -23 0 -23 0 -23
972 414 1,386 84 1,470
L.eases 339 152 491 190 681
Vendor loan 6 15 21 1 22
1,317 581 1,898 275 2173

|

P v e L — L
wl L L L —— —

The senior facilities comprise DKK 50 million revolving credit facility (cash pool facility) and DKK 979
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 senior facilities debt, cf.

note 18.
The junior facilities comprise of DKK 400 million PIK Toggle facllity.

The leases carry both fixed and variable interest in the range of 1% - 7%.
The vendor loans are mainly related to land (raw materials) and carries fixed interest of 4.5%.
The capitalised loan costs for 2021/22 amounts to DKK 0 million (2020/21: DKK 25 million).

Collateral of assets (security for loans)

Shares in DSV Miljg Group A/S and subsidiaries with a net asset value of DKK 661 million (2020/21 DKK
601 million) have been provided as collateral for the credit institutions.
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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 , 2021/22 2020/21
Payment gquarantees have been provided in respect of restoration of gravel
pits and third party guarantees with terms exceeding 6 months totaling 328 293

|

Pension obligations, Sweden

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 information 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 2021/22, DKK 13 million has been expensed (2020/21 DKK 12 million), which is
included as pension expenses in note 5. It is Management's assessment that there are no significant
unfunded pension obligations. -
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Notes

Financial risks

Due to 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
inability to generate sufficient cash flows or obtain sufficient financing.

DKKm 2021/22 2020/21
Undrawn credit facilities (through DSV Milijg Group A/S) amount to 50 50

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 50 million which can be increased to DKK 100 million. The latter DKK 50 million was not
utilised during the financial year.

The Group strives to hold sufficient cash resources to ensure appropriate room for manoeuvre in case of
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

2021/22

Measured at amortised cost:

Credit institutions 132 1,248 0 1,380 1,362 1,380

Credit institutions, Interest 2 55 0 57 b ¥

|.eases 197 406 133 736 641 641

Other payables etc. 10 15 14 39 39 39
. Trade payables 826 G 0 826 826 ) 826

Financial liabilities 1,167 1,724 147 3,038 2,925 2,943

Measured at amortised cost:

Trade receivables 745 0 0 745 745 745

Other receivables, prepayments and

cash and cash equivalents 276 24 0 300 300 300

Measured at fair value (level 1):

Securities 42 0 0 42 42 42

Financial assets 1,063 24 0 1,087 1,087 1,087

Net cash outflow 104 1,700 147 1,951 1,838 1,856
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20 Financial risks (continued)

2020/21

Measured at amortised cost:
Credit institutions

Credit institutions, Interest
leases

Other payables etc.

Trade payables

Financial liabilities

Measured at amortised cost:
Trade receivables
Other receivables,

prepayments and cash and
cash quivalents

Measured at fair value {level 1):

Securities

Financial assets

Net cash outflow

Credit risk

<1 year

1-5 years

> 5 years

80
202

696

995

423
14

400
14

192
15

Total
contrac-tual
cash flows

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Carrying
amount

Fair vailue

1,475
18
817
30
696

1,452
18
681
30
696

983

606

278

41

1,432

24

621

3,036

606

302

41

2,877

606

302

41

1,475
18
681
30
696

2,900

606

302

41

925

24

58

1,408

621

949

949

2,087

1,928

949

1,951

The Group Is exposed to credit risks on receivables and bank deposits. The maximum credit risk
notwitnstanding collateral corresponds to the carrying amount.

DSVM Invest Group

DKKm 2021/22 2020/21
The impairment losses on total receivables can be specified as follows:

Impairment losses at 1 May 3 4
Impairment for the year, net ] -1
Impairment losses at 30 April 4 3

Maturity of total trade receivables:

Not overdue 634 531
Overdue by 0-30 days 99 67
Overdue by 31-60 days 6 4
Overdue by 61-90 days 6 0
Overdue by 91-360 days - 2 5
Overdue by more than 360 days 2 2
Receivables before impairment losses 749 609
Impairment losses -4 - -3

Total receivables 745 606

It is the Group's credit policy that all debtors in the private sector, except large private debtors with low
credit risk, must be subject to credit insurance. The customers are credit rated by the insurance company
when taking out insurance. As a result, the credit risk of the Group is generally considered insignificant.
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Notes

Financial risks (continued)
Cash is not considered associated with credit risks as the counterpart is a bank with a good credit rating.

The Group uses IFRS 9's simplified expected credit loss model. The model implies that the expected loss
over the lifetime of the asset is recognised in the income statement immediately and is monitored on an

ongoing basis 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 2022 is presented as follows:

Carrying Expected Loss
2021/22 amount loss rate, % allowance
DKKm 2021/22 2021/22 2021/22
Maturity of total trade receivables:
Not overdue 633 0,1% T
Overdue by 0-30 days a8 0,2% y
Overdue by 31-60 days 6 0,4% 0
Overdue by 61-90 days 6 0,8% 0
Overdue by 91-360 days ] 25% 1
Overdue by more than 360 days 1 50% 1
Total receivables 745 4
Carrying Expected Loss

2020/21 amount loss rate, % allowance
DKKm 2020/21 2020/21 2020/21
Maturity of total trade receivables:
Not overdue 530 0,1% 1
Overdue by 0-30 days 67 0,2% 0
Overdue by 31-60 days 4 0,4% 0
Overdue by 61-90 days 0 0,8% 0
Overdue by 91-360 gays 4 25% 1
Overdue by more than 360 days 1 50% 1

3

Total receivables 606

Market risk

The Group's senior credit institutions carry a variable interest rates at GIBOR + Margin which exposes the

Group to interest rate fluctuations. An increase in the market rate of 1 percentage point will have an
adverse effect on profit/loss for the year by approximately DKK 10 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
cohsequently, the risks are limited to the net investments made In activities in Sweden, which amount to
DKK 414 million at 30 April 2022 (DKK 366 million at 30 April 2021). A change of 1% in the exchange rate
for SEK compared to DKK, will have an effect on other comprehensive income by approximately DKK 3-4

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 Management's assessment that, with the current senior and junior facilities, equity and
loan capital is adequate relative to the expected development in operations and liquidity in 2022/23.

Related parties and ownership

Related parties Basis
Peter Korsholm Executive Board and member of the Board of Directors and
shareholder in Togu 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 fransactions have been entered with Board of Directors and the Executive Board,
cf. note 5.

Key management employees comprise member of Group Management, including CEOs of the portfolio
companies. Remuneration of executive employees amounted to DKK 16 million (2020/21: DKK 14 million)

and comprises short term remuneration including bonus schemes.

There are intra-group transactions in the form of sale of goods and services of DKK 131 million (2020/21
DKK 92 million). Moreover, there are intra-group balances regarding cash pool arrangements and loan and
trade balances at a gross amount of DKK 278 million (2020/21: DKK 265 million), including intra-group

interest of DKK 12 million (2020/21 DKK 17 million).

The transactions have been eliminated in the consolidated financial statements.

DSVM Invest Group

DKKm 2021/22 2020/21

Fees to the Company's auditor appointed by the general meeting

Fee for statutory audit 1.6 1.5
Other assurance engagements 0.2 0.1
Tax assistance 0.1 0.3
Other assistance 0.6 0.1

2.5 2.0
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Notes

DKKm

Cash flow statement — adjustments

Financial expenses, net

Depregiation, amortisation and impairment charges

Tax for the year
Gain on the disposal of equipment

Financial liabilities and financing cash flow activities

mDKK

Credit institutions
Financial debt and leases
Bank averdraft

Sale of shares to non-controlling
interests

Financial liabilities at 30 April 2022

mDKK

Bond debt

Credit institutions

Financial debt and leases

Bank overdraft

Sale of shares to non-controlling
interests

Financial liabilities at 30 April 2021

Business combinations

Acquisitions in 2021/22 or 2020/21
No material acquisitions have taken place in 2021/22 or 2020/21.

Events after the balance sheet date

Cash flow

Business
combi-
nations

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

DSVM Invest Group

2021/22

2020/21

133
330

17
42

T

139
305

19
-24

438

Non-cash change

Foreign

exchange

movement

Other
non-cash
changes

439

2021/22

-97
-226
0

7

0

o oo

0
4
0

0

48

190
0

0

51
40

-316

4

236

Cash flow

Business
combi-
nations

Non-cash change

Foreign
exchange
movement

Other
non-cash
changes

2020/21

-1,547
1,451
-208

0

11

oo o oo

0

0
0
0

-

15
19
183
0

0

-1,532
1,470
-25

0

11

-293

217

-76

No events have occurred after the balance sheet date that materially affect the consolidated and the parent

company’s financial statements.
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Income statement

Note

29

30
30
31
32

33

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

Parent Company

2021/22

69
1,533

-1,464
0
34,677
686

-2

33,897
170

34,067

2020/21

-53
-1,915

-1,968
0

0
5,460
-1

3,491
-189

3,302

Bl a0 -
b eme e e e e
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Balance sheet

Note

34

39

DKK'G00

ASSETS
Non-current assets

Investments in subsidiaries

Total non-current assels

Current assets

Receivables

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

Other receivables

Cash

Total current assets
TOTAL ASSETS

Parent Company

DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

2021/22

2020/21

780,577

745,900

780,577

745,300

780,577

745,900

5,080
170
41,717
143

50

6,346
347
41,063
432

50

47,160

48,238

0

0

47,160

48,238

827,737

794,138
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Note

35

DKK'000

EQUITY AND LIABILITIES

Equity

Share capital
Retained earnings

Total equity

Liabilities

Current liabilities

Trade payables

Debt to group enterprises
Corporate income tax
Other payables

Total liabilities

TOTAL EQUITY AND LIABILITIES

Parent Company

Annual reponrt 1 May 2021 — 30 April 2022

2021/22

2020/21

1,100
826,097

827,197

1,100
792,030

195
0

0
345

793,130

040

299
0
0
749

540

1,008

827,737

1,008

794,138
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Statement of changes in equity

DKK'000

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

Equity at 30 April 2022

DKK'000

Equity at 1 May 2020
Dividend paid during the year
Result for the year

Equity at 30 April 2021

Parent Company

Retained
Share capital earnings Total
1,100 792,030 793,130
0 0 0
0 34,067 34,067
1,100 826,037 827,197

Parent Company

Retained
Share capital earnings Total
1,100 788,728 789,828
0 0 0
0 3,302 3,302
1,100 792,030 733,130

o0
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List of hotes to the parent company financial statements

Note
28
29
30
31
32
33
34
35
36
37
38
39

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
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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.

Recelvables, 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). Revenue is measured at the fair value of the agreed consideration excluding VAT
and taxes charged on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Other external expenses

Other external expenses include expenses relating to the Company's primary activity that are incurred
during the year, including 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, Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and
WOTrK In progress and other operation income less raw materials and consumables and other external

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.
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Notes
Accounting policies — Parent Company (continued)
Dividends from subsidiaries

Dividends from investments in subsidiaries are recognised in the income statement in the year of
declaration. Distributions of dividend where the dividend exceeds the profit for the year or where the
carrying amount of the Company’s investments in the subsidiary exceeds the carrying amount of the
subsidiary's net asset value will be evidence of impairment, meaning that an impairment test must be

conducted.

Financial expenses and income.

Financial expenses and income are recognised in the income statement at the amounts relating to the
financial year. The items comprise interest expenses and income, including from group entities. Financial
expenses include amortization of loan cost relating to bond debt and credit insfitutions.

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

Equity investments in group entities

Investments in subsidiaries are measured at cost. In case of indication of impairment, an impairment test
must be conducted. Investments are written down to the lower of the carrying amount and the recoverable
amount,

Write-down of non-current assets

Investments 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.

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 recoverable amount.

Impairment losses are reversed in so far as the assumptions and estimates underlying the impairment

losses have changed. Impairment is only reversed to the extent that the asset's increased carrying amount

does hot 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 carrying amount. The Company has chosen [AS 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 objective evidence

that an individual receivable has been impaired, an impairment loss is 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 to the articles of association, the share premium can be freely used for distribution of dividena
and bonus share issue.

Corporate income tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the expected
taxable income for the year, adjusted for tax on the taxable income of prior years and for prepaid tax.

Provisions for deferred tax are calculated, based on the liability method, of all temporary ditferences
between carrying amounts and tax values of assets and liabilities, with the exception of temporary
differences occurring at the time of acquisition of assets and liabilities neither affecting the results of
operations nor the taxable income, as well as temporary differences on non-amortisable gooawill.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date, when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised at
the expected value of their utilisation; either as a set-off against tax on future income or as a set-off against
deferred tax liabilities in the same legal tax entity.

As a company in a joint taxation group, the Gompany is liable for payment of the subsidiaries' income
taxes vis-a-vis the tax authorities as the subsidiaries pay their joint taxation contributions.

Financial liabilities

Loans, such as bond loans and loans from credit institutions, are recognised at the time of borrowing at the
proceeds received, net of transaction expenses incurred. On refinancing of existing loans, refinanced
loans are recognised at fair value, and borrowing costs incurred are recognised in the income statement.
In subsequent periods, the loans are measured at amortised cost. Accordingly, the difference between the
proceeds at fair value and the nominal value is recognised and amortised as financial expenses in the
income statement over the term of the loan.

Non-financial liabilities are measured at net realizable value.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements act and to the cash flow statement
included in the consolidated financial statements of DSVM Invest A/S, the Parent Company has not
prepared a cash flow statement.
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DSVM Invest A/S
Annual report 1 May 2021 — 30 April 2022

Notes
Parent Company
DKK'000 2021/22 2020/21
Staff expenses
Staff expenses are computed as follows:
Wages and salaries 1,523 1,906
Pensions 0 0
Other social security 10 9
1,533 1,915
According to section 98b (3) {o the Danish Financial Statements Act,
renumerarion to the management has not been disclosed.
Average number of employees ] 1
Dividends from subsidiaries/write-down of investment in subsidiaries
Reversal of writedbwn of investment in subsidiaries 34,677 0
34,677 0
Financial income
Other financial income 686 5,460
686 5,460
Financial expenses
Other financial expenses 2 L
2 ]
Tax for the year
Computed corporate income tax, incl. financing surcharge 170 -769
Changes in deferred tax provided for 0 0
Tax prior years 0 580
170 -189
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Parent company financial statements 1 May 2021 — 30 April 2022

Notes

DKK'000

Investments in subsidiaries

Cost

Balance at 1 May 2021
Additions for the year
Disposals during the year
Foreign exchange adjustment

Cost at 30 April 2022

Impairment losses at 1 May 2021
Reversal of writedown of investment in subsidiaries

Impairment losses at 30 April 2022

Carrying amount at 30 April 2022

For information regarding collateral for debt to credit institutions of shares in group entities, refer to note 36.

- Gammel Marbjergve] ApS
- Leonora Ejendomme A/S
- DSV Miljg Group A/S
- Nymaglle Stenindustrier A/S
- RGS Nordic A/S (35%)
- RGS Nordic AB
- RGS Nordic Rénnarp AB
- RGS Nordic AS
- RGS Nordic Ltd.
- Stigsnaes Vandindvinding I/S (31%)
- DSV Transport A/S
- Totalleveranser Sverige AB
- GDL Transport Holding AB
- GDL AB (98%)
- Tima Logistik AB
- G-R Utbildning AB
- GDL Anlaggning & Miljo AB (98%)
- GDL Motorn 5 AB
- OF Fastigheter | Norrkoping 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
Denmark
Denmark
Denmark
Denmark
Sweden
Sweden
Norway
UK
Denmark
Denmark
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
Swdeden
Sweden

Annual report 1 May 2021 — 30 April 2022

Parent Company

Other

2021/22 2020/21
1,762,307 1,762,307
0 0
0 0
0 0
1,762,307 1,762,307
-1,016,407 -1,016,407
34,677 0
-981,730 -1,016,407
780,577 745,900
Property developm.
Property developm.

Raw materials

Soll, Waste & Water
Soil, Waste & Water
Soll, Waste & Water
Soll, Waste & Water
Soll, Waste & Water
Soil, Waste & Water
Transportation

Other

Transportatior

Transportatior

Tran
Trar
Trar
Trar
Tran
Tran

Parent Company

sportatior
sportatior
sportatior
sportatior
sportatior

sportatior

2021/22 2020/21
1,100 1,100
1,100 1,100

56
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Parent company financial statements 1 May 2021 — 30 April 2022

Notes

Contingent liabilities

Shares in subsidiaries with a carrying amount of DKK 712 million, have been provided as collateral for the
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 21 million at 30 April 2022. In case of borrower’s bankruptcy,
settlement, liquidation or wind up of other reasons, then DSVM Invest A/S will resign in favour of external

creditors. The letter of subordination is valid until twelve months after approval of the annual report for
2021/22.

The administration company DSVM Invest A/S and the Company is jointly taxed with the other Danish
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

group.

Related parties and ownership

Related parties Basis
Peter Korsholm Executive Board and member of the Board of Directors and
shareholder in Togu ApS, 50% shareholder in DSVM I[nvest 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.

Parent Company

DKK'000 2021/22 2020/21

Proposed distribution of profit/loss

Retained earnings 34,067 3,302
Dividend paid during the year 0 0

34,067 3,302

Financial asseis

Other
securities
and
DKK'000 investments
Fair value at year end 41,717
Value adjustments in the income statement 685
Changes recognised in the hedging reserve 0
Fair value level 1

o/
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