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Projektering & Konstruktion ApS 
 

 MANAGEMENT'S STATEMENT 

  

  
 

 Side 3 

Today the Executive Board has discussed and approved the Annual Report of Projektering & 
Konstruktion ApS for the period 1. januar - 31. december 2019. 

 
The Annual Report has been prepared in conformity with the Financial Statements Act. 

 
In my opinion, the financial statements give a true and fair view of the Company's assets, equity, 
liabilities and financial position at 31. december 2019 and of its financial performance for the 
period 1. januar - 31. december 2019. 

 
In my opinion the Management commentary includes a fair review of the matters described. 

 
We recommend that the Annual Report be approved by the Annual General Meeting. 

 
København Ø, date 15/9 2020 
 

 
Executive board 
 
 
 
 
Francesco Lauriello 
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Projektering & Konstruktion ApS 
 

 INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT 

  

  
 

 Side 4 

To the shareholders of Projektering & Konstruktion ApS 
Conclusion 
We have performed an extended review of the financial statements of Projektering & Konstruktion 
ApS for the financial period from 1. januar to 31. december 2019, which comprise income 
statement, balance sheet and notes, including a summary of significant accounting policies. The 
financial statements are prepared in conformity with the Danish Financial Statements Act. 

 
Based on the work performed, in our opinion, the financial statements give a true and fair view of 
the Company's financial position at 31. december 2019 and of the results of the Company's 
operations for the financial period from 1. januar to 31. december 2019 in conformity with the 
Danish Financial Statements Act.  

 
Basis for conclusion 
We conducted our extended review in accordance with the Danish Business Authority's Standard 
for Small Enterprises and FSR - Danish Auditors' standard on extended review of financial 
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities 
under those standards and requirements are further described in the "Auditor’s responsibilities for 
the extended review of the financial statements" section of our report. We are independent of the 
company in accordance with the International Ethics Standards Board for Accountants’ Code of 
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in 
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these rules 
and requirements. We believe that the evidence we have obtained is sufficient and appropriate to 
provide a basis for our conclusion. 

 
Management's responsibility for the financial statements 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with the Danish Financial Statements Act, and for such internal control as 
Management dertermines is necessary  to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

 
Auditor’s responsibilities for the extended review of the financial statements 
Our responsibility is to express a conclusion on the financial statements. This requires that we 
plan and perform procedures in order to obtain limited assurance for our conclusion on the 
financial statements and in addition perform specifically required supplementary procedures to 
obtain further assurance for our conclusion. 

 
An extended review comprises procedures that primarily consist of making inquiries of 
Management and others within the Company, as appropriate, analytical procedures and the 
specifically required supplementary procedures as well as an evaluation of the evidence obtained. 

 
The procedures performed in an extended review are less than those performed in an audit, and 
accordingly, we do not express an audit opinion on the financial statements. 

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

 
Our opinion on the Financial Statements does not cover Management’s Review, and we do not 
express any form of assurance conclusion thereon. 
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Projektering & Konstruktion ApS 
 

 INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT 

  

  
 

 Side 5 

In connection with our extended review 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 extended review, 
or otherwise appears to be materially misstated. 

 
Moreover, it is our responsibility to consider whether the Management’s Review provides the 
information required under the 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 Financial Statements Act. We did not identify any material misstatements in 
the Management's review. 

 
Korsør, date 15/9 2020 

 
  
HE Revision 
Registreret Revisionsanpartsselskab 
CVR-nr.: 29404992 

 
 
 
 
Henrik Eriksen 
Registered Public Accountant 
mne16345 
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Projektering & Konstruktion ApS 
 

 COMPANY INFORMATION 

  

  
 

 Side 6 

The Company Projektering & Konstruktion ApS 
Hornemansgade 33 
2100  København Ø 

  
  E-mail: f.lauriello@tkisrl.it 
    
   CVR-no.: 38 44 75 05 
  Founded: 27. februar 2017 
  Home: København 
  Financial year: 1. januar - 31. december 
    

  
  
Executive board Francesco Lauriello 

  
Bank Nordea 

Grønjordsvej 10 
0900  København C 
 

Accountant HE Revision 

 Registreret Revisionsanpartsselskab 

  Strandvej 43, 1. th.  
  4220  Korsør 
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Projektering & Konstruktion ApS 
 

 MANAGEMENT COMMENTARY 

  

  
 

 Side 7 

Main activities of the Company 
As in previous years, the main activities of the Company were execution of construction projects 
on major Danish infrastructure projects, including the Copenhagen Metro and the new 
Storestroems Bridge. 
 

 
 

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

1
b
8
fd

e
d
9
Y

K
S

2
4
0
5
5

0
6

2
7



Projektering & Konstruktion ApS 
 

 ACCOUNTING POLICIES 

  

  
 

 Side 8 

The financial statements of Projektering & Konstruktion ApS for the financial year 2019 have been 
prepared in conformity with the provisions of the Financial Statements Act on class B enterprises 
combined with a few rules on class C enterprises.  

 
With reference to section 110 of the Financial Statements Act, no consolidated financial 
statements have been prepared because the Group enterprises do not exceed the amount limits. 

 
The accounting policies applied in the financial statements are consistent with those of the 
previous year. The reporting currency is Danish kroner. 

 
Recognition and measurement in general 
The financial statements have been prepared under the historical cost convention. 

 
Income is recognised in the income statement when earned. Value adjustments of financial assets 
and liabilities measured at fair value or amortised cost are also recognised in the income 
statement. Costs incurred to generate the earnings for the year are also recognised in the income 
statement, including amortisation, depreciation, impairment losses and provisions as well as 
reversals resulting from changed accounting estimates of amounts previously recognised in the 
income statement. 

 
Assets are recognised in the balance sheet when it is probable that future financial benefits will 
flow to the Company and it is possible to obtain a reliable measurement of the individual assets. 

 
Liabilities are recognised in the balance sheet when it is probable that future financial benefits will 
flow from the Company and it is possible to obtain a reliable measurement of the individual 
liabilities. 

 
On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and 
liabilities are measured as described for each item. 

 
Certain financial assets and liabilities are measured at amortised cost, whereby a constant 
effective interest rate is recognised over the life of the individual asset or liability. Amortised cost is 
determined as original cost less any repayments and with the addition/deduction of the 
accumulated amortisation of the difference between cost and nominal amount.  

 
Anticipated losses and risks arising before the presentation of the financial statements and 
confirming or disconfirming facts and circumstances known at the reporting date are taken into 
consideration at recognition and measurement. 

 
INCOME STATEMENT 
General information 
Gross profit 
Gross profit is a combination of the items of 'Revenue', 'Change in inventories of finished goods, 
work in progress and goods for resale', 'Other operating income', 'Cost of raw materials and 
consumables' and 'Other external costs'. 

 
Revenue 
Contract work in progress relating to construction contracts is recognised when production is 
performed, whereby revenue equals the selling price of work performed during the year. 
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Projektering & Konstruktion ApS 
 

 ACCOUNTING POLICIES 

  

  
 

 Side 9 

Cost of raw materials and consumables 
Cost of raw materials and consumables includes the cost of goods purchased less discounts and 
changes in inventories for the year. 

 
Other external expenses 
Other external expenses include costs for sales, advertising, administration, premises, bad debts, 
rental expenses under operating leases, etc. 

 
Staff costs 
Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for 
enterprise employees less wage/salary reimbursement from the Government. 

 
Financial income and expenses 
Financial income and expenses are recognised in the income statement based on the amounts 
which relate to the financial year. Financial income and expenses include interest revenue and 
expenses, finance charges in respect of finance leases, realised and unrealised capital gains and 
losses on securities, accounts payable and transactions in foreign currencies, repayment on 
mortgage loans, and surcharges and allowances under the tax prepayment scheme. Dividends 
from other equity investments are recognised as income in the financial year in which the 
dividends are declared. 

 
Tax on net profit for the year 
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the 
profit or loss for the year is recognised in the income statement, and the share attributable directly 
to equity is recognised directly in equity.  

 
BALANCE SHEET 

 
Property, plant and equipment 
Property, plant and equipment is measured at cost on initial recognition and subsequently at cost 
less accumulated depreciation and impairment losses. 

 
The depreciable amount is calculated taking into consideration the residual value of the asset at 
the end of its useful life, reduced by impairment losses, if any. The depreciation period and the 
residual value are determined at the date of acquisition. If the residual value exceeds the carrying 
amount of the asset, depreciation is discontinued. 

 
In case of changes in depreciation period or residual value, the effect of a change in depreciation 
period is recognised prospectively in accounting estimates. 

 
Cost includes the purchase price and expenses directly related to the acquisition until the time 
when the asset is ready for use. The cost of self-constructed assets includes costs for materials, 
components, subcontractors, direct payroll costs and indirect production costs. 

 
The cost of a composite asset is disaggregated into components, which are separately 
depreciated if the useful lives of the individual components differ.  

 
  

 

User time Residual value 

Plant and machinery 2 - 3 years 0 % 
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Projektering & Konstruktion ApS 
 

 ACCOUNTING POLICIES 

  

  
 

 Side 10 

 

    
Investments 
Deposits 
Deposits are measured at cost. 

 
Receivables 
Receivables are measured at amortised cost, which normally corresponds to the nominal value. 
The value is reduced by an allowance for expected impairment losses. 

 
Impairment of accounts receivable past due is established on individual assessment of 
receivables. 

 
Contract work in progress 
Contract work in progress is measured at the selling price of the work performed. The selling price 
is measured by reference to the stage of completion at the reporting date and total expected 
income from the work in progress.  

 
Where it is difficult to determine a reliable selling price, the selling price is measured at the lower 
of costs incurred and the net realisable value.  

 
Work in progress is recognised in the balance sheet under receivables or payables depending on 
the net value of the selling price less invoicing on account.  

 
Prepayments from customers are recognised under liabilities. 

 
Advertising and promotional costs and costs of negotiating contracts are expensed as incurred. 

 
Prepayments 
Prepayments recognised under assets include costs already defrayed but relating to the 
subsequent financial year. 

 
Equity 
Dividends 
Corporate income tax and deferred tax 
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated 
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years 
and tax paid on account. 

 
Deferred tax is measured using the balance-sheet liability method on temporary differences 
arising between the carrying amount of assets and liabilities in the financial statements and the 
corresponding tax bases. In cases where the tax base can be determined under alternative 
taxation rules, such as in relation to shares, deferred tax is measured on the basis of the intended 
use of the asset or settlement of the liability. 

 
Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured 
at their anticipated net realisable value, either by elimination in tax on future earnings or by 
offsetting against deferred tax liabilities within the same legal tax entity. Any deferred net tax 
assets are measured at their net realisable values. 
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Projektering & Konstruktion ApS 
 

 ACCOUNTING POLICIES 

  

  
 

 Side 11 

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is 
expected to crystallise as current tax according to the legislation in force at the reporting date. Any 
change in deferred tax as a result of changes in the tax rates is recognised in the income 
statement. 

 
Payables 
Financial liabilities are recognised initially at the proceeds received net of transaction expenses 
incurred. In subsequent periods, financial liabilities are measured at amortised cost, 
corresponding to the capitalised value using the effective interest method, so that the difference 
between proceeds and nominal value is recognised in the income statement over the life of the 
financial instrument(s). 

 
Other payables, comprising trade payables and amounts owed to Group enterprises and 
associates and other accounts payable, are measured at amortised cost, which normally 
corresponds to the nominal value. 
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Projektering & Konstruktion ApS 
 

 INCOME STATEMENT 

 1. JANUAR - 31. DECEMBER 2019 

   
 2019 2018 
 kr. tkr. 
 

 Side 12 

 GROSS PROFIT  5.303.262 5.697 
   

 1 Staff costs  -5.357.294 -695 

   Amortisation, depreciation and impairment losses - 
  intangible assets and property, plant and equipment  -37.078 -18 
     

 OPERATING PROFIT OR LOSS  -91.110 4.984 
   

   Other financial income  9.017 1 

   Other financial expenses  -242.087 -54 
     

 PROFIT OR LOSS BEFORE TAX  -324.180 4.931 
   

   Tax on net profit for the year  10.164 -1.091 
     

 PROFIT OR LOSS FOR THE YEAR  -314.016 3.840      

   

   PROPOSED DISTRIBUTION OF NET PROFIT  

   Proposed dividends for the year  0 2.000 

   Retained earnings  -314.016 1.840 
     

 SETTLEMENT OF DISTRIBUTION TOTAL  -314.016 3.840      
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Projektering & Konstruktion ApS 
 

 BALANCE SHEET AT 31. DECEMBER 2019 

 ASSETS 

   
 2019 2018 
 kr. tkr. 
 

 Side 13 

 2 Plant and machinery  49.902 52 
     

   Property, plant and equipment  49.902 52 
     

   Deposits  444.021 198 
     

 Investments  444.021 198 
     

   NON-CURRENT ASSETS  493.923 250 
     

   

   Trade receivables  794.689 1.682 

   Contract work in progress  1.970.897 0 

   Corporate income tax  48.000 0 

   Accruals  17.150 0 
     

 Receivables  2.830.736 1.682 
     

   Cash  5.062.050 10.662 
     

 CURRENT ASSETS  7.892.786 12.344 
     

   

 ASSETS  8.386.709 12.594      
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Projektering & Konstruktion ApS 
 

 BALANCE SHEET AT 31. DECEMBER 2019 

 EQUITY AND LIABILITIES 

   
 2019 2018 
 kr. tkr. 
 

 Side 14 

   Contributed capital  50.000 50 

   Retained earnings  1.716.381 2.030 

   Proposed dividends for the year  0 2.000 
     

   EQUITY  1.766.381 4.080 
     

   

   Other accounts payable  75.306 0 
     

 3 Long-term payables  75.306 0 
     

   Credit institutions  36.829 37 

   Trade creditors  4.333.715 3.766 

   Corporate income tax  0 1.091 

   Other accounts payable  1.400.527 2.945 

   Payables to owners and management  773.951 675 
     

 Short-term payables  6.545.022 8.514 
     

   PAYABLES  6.620.328 8.514 
     

   

 EQUITY AND LIABILITIES  8.386.709 12.594      

   

 4 Contractual obligations and contingent items, etc.  

 5 Charges and securities  
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Projektering & Konstruktion ApS 
 

 STATEMENT OF CHANGES IN EQUITY 

  

   
 2019 2018 
 kr. tkr. 
 

 Side 15 

   

 Contributed capital opening  50.000 50 
     

 Contributed capital closing balance  50.000 50 
     

 Retained earnings at beginning of period  2.030.397 190 

 Profit for the year  -314.016 3.840 

 Proposed dividend for the year  0 -2.000 
     

 Retained earnings closing balance  1.716.381 2.030 
     

 Proposed dividends for the year opening  2.000.000 149 

 Proposed dividend for the year  0 2.000 

 Dividends distributed  -2.000.000 -149 
     

 Proposed dividends for the year closing balance  0 2.000 
     

   EQUITY  1.766.381 4.080 
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Projektering & Konstruktion ApS 
 

 NOTES 

  

   
 2019 2018 
 kr. tkr. 
 

 Side 16 

 1 Staff costs  

 Number of people employed  9 3 

   

 Wages and salaries  4.806.341 636 

 Pensions  505.362 49 

 Other social security costs  45.591 10 
     

 5.357.294 695 
     

   

 Plant and 
 machinery 
 2 Property, plant and equipment  

   
 Cost at beginning of period  70.000 

 Additions during the year  34.480 
   

 Cost 31. december 2019  104.480 
   

 Amortisation, depreciation and impairment losses at beginning of 
 period  -17.500 

 Amortisation, depreciation and impairment losses for the year  -37.078 
   

 Amortisation, depreciation and impairment losses 31. december 2019  -54.578 
   

 Property, plant and equipment total  49.902    

   

   

   

  Outstanding 
 Total liabilities balance after 5 
 at end of period years 
 3 Long-term payables  

   
 Other accounts payable  75.306 0 
     

 75.306 0 
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Projektering & Konstruktion ApS 
 

 NOTES 

  

   
 2019 2018 
 kr. tkr. 
 

 Side 17 

 4 Contractual obligations and contingent items, etc.  

To guarantee completion of projects etc., the company has secured a bank guarantee to 
customers DKK 1,117,500. 

 
   

 5 Charges and securities  

Security in the form of bank deposit accounts for a total of DKK 1,240,000 is secured for 
intermediary with a financial institution. 
 

   

 

 

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

1
b
8
fd

e
d
9
Y

K
S

2
4
0
5
5

0
6

2
7



 
This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

This document is signed with esignatur. Embedded in the document is the original agreement

document and a signed data object for each signatory. The signed data object contains a

mathematical hash value calculated from the original agreement document, which secures that the

signatures is related to precisely this document only. Prove for the originality and validity of

signatures can always be lifted as legal evidence.

The document is locked for changes and all cryptographic signature certificates are embedded in

this PDF.The signatures therefore comply with all public recommendations and laws for digital

signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to

sensitive information and valid digital signatures. If you would like more information about digital

documents signed with esignatur, please visit our website at www.esignatur.dk.

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: 1

b8
fd

ed
9Y

K
S

24
05

50
62

7

Francesco Lauriello

As Direktør
RID: 90494259
Time of signature: 16-09-2020 at: 09:54:04
Signed with NemID

Henrik Eriksen

As Revisor
RID: 1178479232534
Time of signature: 16-09-2020 at: 14:02:51
Signed with NemID

Francesco Lauriello

As Dirigent
RID: 90494259
Time of signature: 16-09-2020 at: 21:40:08
Signed with NemID





Proof of signing
 
This is the proof of signing of the document with Agreement ID 1b8fded9YKS240550627.
The document is part of the order with Reference ID 84e3ad60NSZ240550627.
 
The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original
document. The hashsum of the original document is as follows.
 


 
The document was sealed for changes: 2020-09-16T19:40:08.414Z 
The date and time is given in UTC.
 
The order consists of the following documents:


 
Signers
 
Francesco Lauriello <f.lauriello@tkisrl.it> 
Using NemID with ID 90494259 
As Direktør 
Signed 2020-09-16T07:54:04.223Z from 82.51.89.32:6801
 
Henrik Eriksen <he@he-revision.dk> 
Using NemID with ID 1178479232534 
As Revisor 
Signed 2020-09-16T12:02:51.365Z from 195.201.245.100:63032
 
Francesco Lauriello <f.lauriello@tkisrl.it> 
Using NemID with ID 90494259 
As Dirigent 
Signed 2020-09-16T19:40:08.305Z from 82.51.89.32:60906
 
 
Activitylog


Algorithm Hashsum


SHA512 D7AA74869510B61A8FBE2FFD4B46377F ¬
49C596ABEBF982D6993DEA67B2BCDC6A ¬
14DD290C0BF2BE94375370F7C9BA057D ¬
AEBD8F04E27CE18088A7BAEFB14A48D9


Agreement ID Title


84e3ad60ZMg240550627 2019-INT-FinalDated.pdf


1b8fded9YKS240550627 2019-OFF-FinalDated.pdf


fb9c5fa4thu240550627 LedelsensRegnskabserklæring.pdf


When What Who Where


15-09-2020
16:19:12


Created Henrik Eriksen
he@he-revision.dk


195.201.245.1
00


16-09-2020
07:51:14


Opened Francesco Lauriello
f.lauriello@tkisrl.it


82.51.89.32:1
668


16-09-2020
07:54:04


Signed Francesco Lauriello
f.lauriello@tkisrl.it


82.51.89.32:6
801


16-09-2020
12:01:47


Opened Henrik Eriksen
he@he-revision.dk


195.201.245.1
00:63032


16-09-2020
12:02:51


Signed Henrik Eriksen
he@he-revision.dk


195.201.245.1
00:63032


16-09-2020
19:39:00


Opened Francesco Lauriello
f.lauriello@tkisrl.it


82.51.89.32:5
9135


16-09-2020
19:40:08


Signed Francesco Lauriello
f.lauriello@tkisrl.it


82.51.89.32:6
0906





		Proof of signing

		Signers

		Activitylog










HE Revision
Registreret revisions-
anpartsselskab



Strandvej 43, 1.th.
DK-4220 Korsør



Tlf. 58 35 12 10
Fax 58 35 12 05



he@he-revision.dk
www.he-revision.dk



 
 



 
 



  



 



 
 
 
 
 
 
 
 
 
 
 
 
 



Projektering & Konstruktion ApS 
Hornemansgade 33 
2100 København Ø 



 
CVR-no: 38 44 75 05 



 
 



 ANNUAL REPORT 
1. januar - 31. december 2019 



 
(3. accounting year) 
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 Side 3 



Today the Executive Board has discussed and approved the Annual Report of Projektering & 
Konstruktion ApS for the period 1. januar - 31. december 2019. 



 
The Annual Report has been prepared in conformity with the Financial Statements Act. 



 
In my opinion, the financial statements give a true and fair view of the Company's assets, equity, 
liabilities and financial position at 31. december 2019 and of its financial performance for the 
period 1. januar - 31. december 2019. 



 
In my opinion the Management commentary includes a fair review of the matters described. 



 
We recommend that the Annual Report be approved by the Annual General Meeting. 



 
København Ø, date 15/9 2020 
 



 
Executive board 
 
 
 
 
Francesco Lauriello 
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 INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT 



  



  
 



 Side 4 



To the shareholders of Projektering & Konstruktion ApS 
Conclusion 
We have performed an extended review of the financial statements of Projektering & Konstruktion 
ApS for the financial period from 1. januar to 31. december 2019, which comprise income 
statement, balance sheet and notes, including a summary of significant accounting policies. The 
financial statements are prepared in conformity with the Danish Financial Statements Act. 



 
Based on the work performed, in our opinion, the financial statements give a true and fair view of 
the Company's financial position at 31. december 2019 and of the results of the Company's 
operations for the financial period from 1. januar to 31. december 2019 in conformity with the 
Danish Financial Statements Act.  



 
Basis for conclusion 
We conducted our extended review in accordance with the Danish Business Authority's Standard 
for Small Enterprises and FSR - Danish Auditors' standard on extended review of financial 
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities 
under those standards and requirements are further described in the "Auditor’s responsibilities for 
the extended review of the financial statements" section of our report. We are independent of the 
company in accordance with the International Ethics Standards Board for Accountants’ Code of 
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in 
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these rules 
and requirements. We believe that the evidence we have obtained is sufficient and appropriate to 
provide a basis for our conclusion. 



 
Management's responsibility for the financial statements 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with the Danish Financial Statements Act, and for such internal control as 
Management dertermines is necessary  to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 



 
Auditor’s responsibilities for the extended review of the financial statements 
Our responsibility is to express a conclusion on the financial statements. This requires that we 
plan and perform procedures in order to obtain limited assurance for our conclusion on the 
financial statements and in addition perform specifically required supplementary procedures to 
obtain further assurance for our conclusion. 



 
An extended review comprises procedures that primarily consist of making inquiries of 
Management and others within the Company, as appropriate, analytical procedures and the 
specifically required supplementary procedures as well as an evaluation of the evidence obtained. 



 
The procedures performed in an extended review are less than those performed in an audit, and 
accordingly, we do not express an audit opinion on the financial statements. 



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



 
Our opinion on the Financial Statements does not cover Management’s Review, and we do not 
express any form of assurance conclusion thereon. 
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 INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT 



  



  
 



 Side 5 



In connection with our extended review 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 extended review, 
or otherwise appears to be materially misstated. 



 
Moreover, it is our responsibility to consider whether the Management’s Review provides the 
information required under the 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 Financial Statements Act. We did not identify any material misstatements in 
the Management's review. 



 
Korsør, date 15/9 2020 



 
  
HE Revision 
Registreret Revisionsanpartsselskab 
CVR-nr.: 29404992 



 
 
 
 
Henrik Eriksen 
Registered Public Accountant 
mne16345 
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 Side 6 



The Company Projektering & Konstruktion ApS 
Hornemansgade 33 
2100  København Ø 



  
  E-mail: f.lauriello@tkisrl.it 
    
   CVR-no.: 38 44 75 05 
  Founded: 27. februar 2017 
  Home: København 
  Financial year: 1. januar - 31. december 
    



  
  
Executive board Francesco Lauriello 



  
Bank Nordea 



Grønjordsvej 10 
0900  København C 
 



Accountant HE Revision 



 Registreret Revisionsanpartsselskab 



  Strandvej 43, 1. th.  
  4220  Korsør 
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 MANAGEMENT COMMENTARY 



  



  
 



 Side 7 



Main activities of the Company 
As in previous years, the main activities of the Company were execution of construction projects 
on major Danish infrastructure projects, including the Copenhagen Metro and the new 
Storestroems Bridge. 
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 ACCOUNTING POLICIES 



  



  
 



 Side 8 



The financial statements of Projektering & Konstruktion ApS for the financial year 2019 have been 
prepared in conformity with the provisions of the Financial Statements Act on class B enterprises 
combined with a few rules on class C enterprises.  



 
With reference to section 110 of the Financial Statements Act, no consolidated financial 
statements have been prepared because the Group enterprises do not exceed the amount limits. 



 
The accounting policies applied in the financial statements are consistent with those of the 
previous year. The reporting currency is Danish kroner. 



 
Recognition and measurement in general 
The financial statements have been prepared under the historical cost convention. 



 
Income is recognised in the income statement when earned. Value adjustments of financial assets 
and liabilities measured at fair value or amortised cost are also recognised in the income 
statement. Costs incurred to generate the earnings for the year are also recognised in the income 
statement, including amortisation, depreciation, impairment losses and provisions as well as 
reversals resulting from changed accounting estimates of amounts previously recognised in the 
income statement. 



 
Assets are recognised in the balance sheet when it is probable that future financial benefits will 
flow to the Company and it is possible to obtain a reliable measurement of the individual assets. 



 
Liabilities are recognised in the balance sheet when it is probable that future financial benefits will 
flow from the Company and it is possible to obtain a reliable measurement of the individual 
liabilities. 



 
On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and 
liabilities are measured as described for each item. 



 
Certain financial assets and liabilities are measured at amortised cost, whereby a constant 
effective interest rate is recognised over the life of the individual asset or liability. Amortised cost is 
determined as original cost less any repayments and with the addition/deduction of the 
accumulated amortisation of the difference between cost and nominal amount.  



 
Anticipated losses and risks arising before the presentation of the financial statements and 
confirming or disconfirming facts and circumstances known at the reporting date are taken into 
consideration at recognition and measurement. 



 
INCOME STATEMENT 
General information 
Gross profit 
Gross profit is a combination of the items of 'Revenue', 'Change in inventories of finished goods, 
work in progress and goods for resale', 'Other operating income', 'Cost of raw materials and 
consumables' and 'Other external costs'. 



 
Revenue 
Contract work in progress relating to construction contracts is recognised when production is 
performed, whereby revenue equals the selling price of work performed during the year. 
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 ACCOUNTING POLICIES 



  



  
 



 Side 9 



Cost of raw materials and consumables 
Cost of raw materials and consumables includes the cost of goods purchased less discounts and 
changes in inventories for the year. 



 
Other external expenses 
Other external expenses include costs for sales, advertising, administration, premises, bad debts, 
rental expenses under operating leases, etc. 



 
Staff costs 
Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for 
enterprise employees less wage/salary reimbursement from the Government. 



 
Financial income and expenses 
Financial income and expenses are recognised in the income statement based on the amounts 
which relate to the financial year. Financial income and expenses include interest revenue and 
expenses, finance charges in respect of finance leases, realised and unrealised capital gains and 
losses on securities, accounts payable and transactions in foreign currencies, repayment on 
mortgage loans, and surcharges and allowances under the tax prepayment scheme. Dividends 
from other equity investments are recognised as income in the financial year in which the 
dividends are declared. 



 
Tax on net profit for the year 
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the 
profit or loss for the year is recognised in the income statement, and the share attributable directly 
to equity is recognised directly in equity.  



 
BALANCE SHEET 



 
Property, plant and equipment 
Property, plant and equipment is measured at cost on initial recognition and subsequently at cost 
less accumulated depreciation and impairment losses. 



 
The depreciable amount is calculated taking into consideration the residual value of the asset at 
the end of its useful life, reduced by impairment losses, if any. The depreciation period and the 
residual value are determined at the date of acquisition. If the residual value exceeds the carrying 
amount of the asset, depreciation is discontinued. 



 
In case of changes in depreciation period or residual value, the effect of a change in depreciation 
period is recognised prospectively in accounting estimates. 



 
Cost includes the purchase price and expenses directly related to the acquisition until the time 
when the asset is ready for use. The cost of self-constructed assets includes costs for materials, 
components, subcontractors, direct payroll costs and indirect production costs. 



 
The cost of a composite asset is disaggregated into components, which are separately 
depreciated if the useful lives of the individual components differ.  



 
  



 



User time Residual value 



Plant and machinery 2 - 3 years 0 % 
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 ACCOUNTING POLICIES 



  



  
 



 Side 10 



 



    
Investments 
Deposits 
Deposits are measured at cost. 



 
Receivables 
Receivables are measured at amortised cost, which normally corresponds to the nominal value. 
The value is reduced by an allowance for expected impairment losses. 



 
Impairment of accounts receivable past due is established on individual assessment of 
receivables. 



 
Contract work in progress 
Contract work in progress is measured at the selling price of the work performed. The selling price 
is measured by reference to the stage of completion at the reporting date and total expected 
income from the work in progress.  



 
Where it is difficult to determine a reliable selling price, the selling price is measured at the lower 
of costs incurred and the net realisable value.  



 
Work in progress is recognised in the balance sheet under receivables or payables depending on 
the net value of the selling price less invoicing on account.  



 
Prepayments from customers are recognised under liabilities. 



 
Advertising and promotional costs and costs of negotiating contracts are expensed as incurred. 



 
Prepayments 
Prepayments recognised under assets include costs already defrayed but relating to the 
subsequent financial year. 



 
Equity 
Dividends 
Corporate income tax and deferred tax 
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated 
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years 
and tax paid on account. 



 
Deferred tax is measured using the balance-sheet liability method on temporary differences 
arising between the carrying amount of assets and liabilities in the financial statements and the 
corresponding tax bases. In cases where the tax base can be determined under alternative 
taxation rules, such as in relation to shares, deferred tax is measured on the basis of the intended 
use of the asset or settlement of the liability. 



 
Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured 
at their anticipated net realisable value, either by elimination in tax on future earnings or by 
offsetting against deferred tax liabilities within the same legal tax entity. Any deferred net tax 
assets are measured at their net realisable values. 
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 Side 11 



Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is 
expected to crystallise as current tax according to the legislation in force at the reporting date. Any 
change in deferred tax as a result of changes in the tax rates is recognised in the income 
statement. 



 
Payables 
Financial liabilities are recognised initially at the proceeds received net of transaction expenses 
incurred. In subsequent periods, financial liabilities are measured at amortised cost, 
corresponding to the capitalised value using the effective interest method, so that the difference 
between proceeds and nominal value is recognised in the income statement over the life of the 
financial instrument(s). 



 
Other payables, comprising trade payables and amounts owed to Group enterprises and 
associates and other accounts payable, are measured at amortised cost, which normally 
corresponds to the nominal value. 
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 INCOME STATEMENT 



 1. JANUAR - 31. DECEMBER 2019 



   
 2019 2018 
 kr. tkr. 
 



 Side 12 



 GROSS PROFIT  5.303.262 5.697 
   



 1 Staff costs  -5.357.294 -695 



   Amortisation, depreciation and impairment losses - 
  intangible assets and property, plant and equipment  -37.078 -18 
     



 OPERATING PROFIT OR LOSS  -91.110 4.984 
   



   Other financial income  9.017 1 



   Other financial expenses  -242.087 -54 
     



 PROFIT OR LOSS BEFORE TAX  -324.180 4.931 
   



   Tax on net profit for the year  10.164 -1.091 
     



 PROFIT OR LOSS FOR THE YEAR  -314.016 3.840      



   



   PROPOSED DISTRIBUTION OF NET PROFIT  



   Proposed dividends for the year  0 2.000 



   Retained earnings  -314.016 1.840 
     



 SETTLEMENT OF DISTRIBUTION TOTAL  -314.016 3.840      
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 BALANCE SHEET AT 31. DECEMBER 2019 



 ASSETS 



   
 2019 2018 
 kr. tkr. 
 



 Side 13 



 2 Plant and machinery  49.902 52 
     



   Property, plant and equipment  49.902 52 
     



   Deposits  444.021 198 
     



 Investments  444.021 198 
     



   NON-CURRENT ASSETS  493.923 250 
     



   



   Trade receivables  794.689 1.682 



   Contract work in progress  1.970.897 0 



   Corporate income tax  48.000 0 



   Accruals  17.150 0 
     



 Receivables  2.830.736 1.682 
     



   Cash  5.062.050 10.662 
     



 CURRENT ASSETS  7.892.786 12.344 
     



   



 ASSETS  8.386.709 12.594      
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 BALANCE SHEET AT 31. DECEMBER 2019 



 EQUITY AND LIABILITIES 



   
 2019 2018 
 kr. tkr. 
 



 Side 14 



   Contributed capital  50.000 50 



   Retained earnings  1.716.381 2.030 



   Proposed dividends for the year  0 2.000 
     



   EQUITY  1.766.381 4.080 
     



   



   Other accounts payable  75.306 0 
     



 3 Long-term payables  75.306 0 
     



   Credit institutions  36.829 37 



   Trade creditors  4.333.715 3.766 



   Corporate income tax  0 1.091 



   Other accounts payable  1.400.527 2.945 



   Payables to owners and management  773.951 675 
     



 Short-term payables  6.545.022 8.514 
     



   PAYABLES  6.620.328 8.514 
     



   



 EQUITY AND LIABILITIES  8.386.709 12.594      



   



 4 Contractual obligations and contingent items, etc.  



 5 Charges and securities  
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 STATEMENT OF CHANGES IN EQUITY 



  



   
 2019 2018 
 kr. tkr. 
 



 Side 15 



   



 Contributed capital opening  50.000 50 
     



 Contributed capital closing balance  50.000 50 
     



 Retained earnings at beginning of period  2.030.397 190 



 Profit for the year  -314.016 3.840 



 Proposed dividend for the year  0 -2.000 
     



 Retained earnings closing balance  1.716.381 2.030 
     



 Proposed dividends for the year opening  2.000.000 149 



 Proposed dividend for the year  0 2.000 



 Dividends distributed  -2.000.000 -149 
     



 Proposed dividends for the year closing balance  0 2.000 
     



   EQUITY  1.766.381 4.080 
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 NOTES 



  



   
 2019 2018 
 kr. tkr. 
 



 Side 16 



 1 Staff costs  



 Number of people employed  9 3 



   



 Wages and salaries  4.806.341 636 



 Pensions  505.362 49 



 Other social security costs  45.591 10 
     



 5.357.294 695 
     



   



 Plant and 
 machinery 
 2 Property, plant and equipment  



   
 Cost at beginning of period  70.000 



 Additions during the year  34.480 
   



 Cost 31. december 2019  104.480 
   



 Amortisation, depreciation and impairment losses at beginning of 
 period  -17.500 



 Amortisation, depreciation and impairment losses for the year  -37.078 
   



 Amortisation, depreciation and impairment losses 31. december 2019  -54.578 
   



 Property, plant and equipment total  49.902    



   



   



   



  Outstanding 
 Total liabilities balance after 5 
 at end of period years 
 3 Long-term payables  



   
 Other accounts payable  75.306 0 
     



 75.306 0 
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 NOTES 



  



   
 2019 2018 
 kr. tkr. 
 



 Side 17 



 4 Contractual obligations and contingent items, etc.  



To guarantee completion of projects etc., the company has secured a bank guarantee to 
customers DKK 1,117,500. 



 
   



 5 Charges and securities  



Security in the form of bank deposit accounts for a total of DKK 1,240,000 is secured for 
intermediary with a financial institution. 
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  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My4xMDIgU2FmYXJpLzUzNy4zNg==
  challenge 1510454120202415660
  hashsumB 84e3ad60ZMg240550627/SHA512/3654CD40351C2EFCE333006E3BEA75E0E3A2F41EB0E2A0EC88DB03175461F8C1BED3E5FE43B32CD3CED88F30A11AE90EE2CA2C03002528BF952EC6090274A768
  hashsumC 1b8fded9YKS240550627/SHA512/D7AA74869510B61A8FBE2FFD4B46377F49C596ABEBF982D6993DEA67B2BCDC6A14DD290C0BF2BE94375370F7C9BA057DAEBD8F04E27CE18088A7BAEFB14A48D9
  hashsumD fb9c5fa4thu240550627/SHA512/F44B4CD6004181A3A37617065CF2740CECF4415A682F9CEEC1C1D3F56C93E8989957486394329074148A4AB8F8585B9BA28F9EF6CBE862E3245F2FA1EDCFB029
  TimeStamp MjAyMC0wOS0xNiAwOTo1MTo0MSswMjAw




  
 
 
 
 
 
 zDNRKUr+wCH0T+4Tg5a0OdW16jTnKnYpIjKDzzPyh/A=


 
Z9j6qRkvi4nM/BfzTrTupSUE9j/ZKmVmJDz53nUQV+AhWTlRoUMFFsQW7QmHFmCMLWuGrSUEBDs5
dQBP53+qNp2AbZsd8q3dmZZY4YVl/4PQDRv+28cQPTjh2SrhzaPAMDuh8wE0xWu4Jq0JahNsMOM7
luCt+Vv2sp81cSa6jMPNI+IxWAEZlXZR2zk+UKWMQ35lgs7niAd6fAfcvRproT/DQNGsyWP25bAC
25PAaZ+ptr//G7FcurhaHkO1os8O1GPup98LpnPq/2r56iwlDgS61vQ5zzUVWltFhaJwysNjUiyk
8Z1PnArTdG2sHNEMmLMMLIfzkLNQxmn6SNaA6A==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My4xMDIgU2FmYXJpLzUzNy4zNg==
  challenge -4056603093542137666
  hashsumB 1b8fded9YKS240550627/SHA512/D7AA74869510B61A8FBE2FFD4B46377F49C596ABEBF982D6993DEA67B2BCDC6A14DD290C0BF2BE94375370F7C9BA057DAEBD8F04E27CE18088A7BAEFB14A48D9
  TimeStamp MjAyMC0wOS0xNiAyMTozOTowNyswMjAw




  
 
 
 
 
 
 5DF2Abs21+D9v2WCQwbxV09f3iW4zaNM7itk1hDm0lw=


 
AD33rxX6fxqMB3sIm27lriZlI6JwC9ZHMQHJMljcnpS1RvM0KR2N4mOmPgfx2awFJtXWAMXQdIob
uU1TPExL7tbt18PMwUBOCN9gA0neBsUtjTlXmCpUzUqwVxZNS7HWuXdl8Kgz6kuxyV5aLWEraqOc
cBrznJzgGyES41bQmRpPM3FgvMIF8npHM+1Q+Ji5Fi97V2whieEnvzU2vlqyhAajwqNs5Re1w43w
1GCUaAoFEe+goZjha0Fu9C5oCVcNYNpb1/6M7LZNE6NiBkBK+Vc9VwfBLwiS8eIfC2bMoxrkfFyp
qk0X+avmJQfho/JfpR6qA49zzRmhM1Nh3nWtVA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge MjQyNDQ2OTU5NDk0NzMyOTk4Mg==
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIFNlcCAxNiAxNDowMjo0NCBDRVNUIDIwMjA=
  hashsumC MWI4ZmRlZDlZS1MyNDA1NTA2MjcvU0hBNTEyL0Q3QUE3NDg2OTUxMEI2MUE4RkJFMkZGRDRCNDYzNzdGNDlDNTk2QUJFQkY5ODJENjk5M0RFQTY3QjJCQ0RDNkExNEREMjkwQzBCRjJCRTk0Mzc1MzcwRjdDOUJBMDU3REFFQkQ4RjA0RTI3Q0UxODA4OEE3QkFFRkIxNEE0OEQ5
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ODRlM2FkNjBaTWcyNDA1NTA2MjcvU0hBNTEyLzM2NTRDRDQwMzUxQzJFRkNFMzMzMDA2RTNCRUE3NUUwRTNBMkY0MUVCMEUyQTBFQzg4REIwMzE3NTQ2MUY4QzFCRUQzRTVGRTQzQjMyQ0QzQ0VEODhGMzBBMTFBRTkwRUUyQ0EyQzAzMDAyNTI4QkY5NTJFQzYwOTAyNzRBNzY4
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