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The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Armorica Danmark ApS for the financial year 1 January - 31 December 2024.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements and the Consolidated Financial Statements give a true and fair view
of the financial position at 31 December 2024 of the Company and the Group and of the results of the
Company and Group operations and of consolidated cash flows for 2024.

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

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

Roskilde, 30 June 2025

Executive Board
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Morten D. Hansen 
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To the shareholder of Armorica Danmark ApS

Opinion

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2024 and of
the results of the Group’s and the Parent Company’s operations as well as of the consolidated cash flows for
the financial year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of
Armorica Danmark ApS for the financial year 1 January - 31 December 2024, which comprise income
statement, balance sheet, statement of changes in equity and notes, including a summary of significant
accounting policies, for both the Group and the Parent Company, as well as consolidated statement of cash
flows (”the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the 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 Financial Statements” section of our
report. 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. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Review.

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

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

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent Company Financial Statements and has been prepared in
accordance with the requirements of the Danish Financial Statements Act. We did not identify any material
misstatement in Management’s Review.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of consolidated financial statements and parent company
financial statements that give a true and fair view in accordance with the Danish Financial Statements Act,
and for such internal control as Management determines is necessary to enable the preparation of financial
statements that are free from material 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.
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Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole 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 the 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 these Financial Statements.

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

● Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. 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
uncertainty 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 Company to cease to continue as a going concern.

● Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

● Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
Consolidated Financial Statements. We are responsible for the direction, supervision and review of the
audit work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Seen over a 5-year period, the development of the Group is described by the following financial highlights:

Group

2024 2023 2022 2021 2019/20

TDKK TDKK TDKK TDKK TDKK
14 months

Key figures

Profit/loss

Revenue 1,267,053 1,319,503 997,751 852,985 344,728

Gross profit 526,171 548,373 375,776 333,110 121,082

Profit/loss of primary
operations -39,520 1,434 -19,452 -15,731 -7,577

Profit/loss of financial
income and expenses -54,667 -54,106 -25,594 -26,605 -9,903

Net profit/loss for the year -86,055 -48,294 -41,539 -37,077 -18,372

Balance sheet

Balance sheet total 699,611 781,182 783,940 553,534 461,842

Investment in property,
plant and equipment 55,976 51,495 -51,794 -42,266 -5,600

Equity 174 -145,035 -96,741 -55,202 -18,292

Cash flows

Cash flows from:

- operating activities 2,024 -13,420 19,873 10,428 27,064

- investing activities -40,130 -45,707 -164,982 -29,747 -203,028

- financing activities 37,230 18,942 182,019 34,046 228,925

Change in cash and cash
equivalents for the year -876 -40,185 36,910 14,727 52,961

Number of employees 829 838 664 582 215

Ratios

Gross margin 41.5% 41.6% 37.7% 39.1% 35.1%

Profit margin -3.1% 0.1% -1.9% -1.8% -2.2%

Return on assets -5.6% 0.2% -2.5% -2.8% -1.6%

Solvency ratio 0.0% -18.6% -12.3% -10.0% -4.0%
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According to idverde Denmark9s human rights policy, which is part of our code of conduct, the company 
���������������������������������������������������������������������������������������������������

idverde9s subsidiaries, customers, suppliers, subcontractors, and all others who collaborate directly or 
�������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������
hold regular confidential 1:1 meetings with our employees, where the company9s valu���������������
���������������

��������������������������������������������������������������������������������������������������������
������������������������������������������������������������������������������������������������
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Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Revenue 2 1,267,053 1,319,503 27,678 23,448

Other operating income 23,697 13,681 8,882 8

Cost of goods sold -600,416 -635,500 0 0

Other external expenses -164,163 -149,311 -26,792 -23,176

Gross profit 526,171 548,373 9,768 280

   

Staff expenses 3 -493,642 -464,582 -31,241 -18,599

Amortisation, depreciation and
impairment losses of intangible
assets and property, plant and
equipment 4 -72,049 -82,357 -793 -711

Other operating expenses 0 0 -14 0

Profit/loss before financial
income and expenses -39,520 1,434 -22,280 -19,030

   

Income from investments in
subsidiaries 0 0 26,500 22,600

Financial income 5 2,610 2,606 1,527 1,669

Financial expenses 6 -57,277 -56,712 -48,093 -44,646

Profit/loss before tax -94,187 -52,672 -42,346 -39,407

   

Tax on profit/loss for the year 7 8,132 4,378 6,414 8,855

Net profit/loss for the year 8 -86,055 -48,294 -35,932 -30,552
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Assets
Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Acquired other similar rights 49,714 64,618 0 0

Goodwill 84,128 93,316 0 0

Intangible assets 9 133,842 157,934 0 0

   

Land and buildings 0 8,059 0 0

Other fixtures and fittings, tools
and equipment 159,316 157,522 1,138 3,630

Leasehold improvements 2,327 1,439 1,250 1,250

Property, plant and equipment 10 161,643 167,020 2,388 4,880

   

Investments in subsidiaries 11 0 0 354,736 349,302

Other receivables 12 5,231 4,673 328 312

Fixed asset investments 5,231 4,673 355,064 349,614

   

Fixed assets 300,716 329,627 357,452 354,494

   

Raw materials and consumables 5,531 5,600 0 0

Inventories 5,531 5,600 0 0

   

Trade receivables 203,576 255,800 175 0

Contract work in progress 13 47,361 64,298 0 0

Receivables from group
enterprises 61,963 42,683 64,884 44,569

Other receivables 2,682 3,170 1 285

Deferred tax asset 15 0 0 10,454 12,193

Corporation tax 0 10 8,268 4,888

Prepayments 14 14,245 15,581 111 120

Receivables 329,827 381,542 83,893 62,055

   

Cash at bank and in hand 63,537 64,413 61,857 7,731

   

Current assets 398,895 451,555 145,750 69,786

   

Assets 699,611 781,182 503,202 424,280

 
 

 

Balance sheet 31 December

22



Liabilities and equity
Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Share capital 48 40 48 40

Share premium account 0 0 0 0

Retained earnings 126 -145,075 90,397 -104,927

Equity 174 -145,035 90,445 -104,887

   

Provision for deferred tax 15 27,875 36,607 0 0

Provisions 27,875 36,607 0 0

   

Mortgage loans 0 3,091 0 0

Lease obligations 69,879 63,350 483 2,766

Payables to group enterprises 139,499 363,172 139,499 363,172

Other payables 7,482 16,687 0 10,000

Long-term debt 16 216,860 446,300 139,982 375,938

   

Mortgage loans 16 0 211 0 0

Credit institutions 138,986 134,107 0 0

Lease obligations 16 28,954 31,350 598 705

Trade payables 104,145 122,392 2,004 3,488

Contract work in progress 13 18,347 17,006 0 0

Payables to group enterprises 16 97,995 59,292 257,262 142,137

Corporation tax 396 0 0 0

Other payables 16 65,879 78,952 12,911 6,899

Short-term debt 454,702 443,310 272,775 153,229

   

Debt 671,562 889,610 412,757 529,167

   

Liabilities and equity 699,611 781,182 503,202 424,280

   

Going concern 1

Contingent assets, liabilities and
other financial obligations 19

Related parties 20

Fee to auditors appointed at the
general meeting 21

Subsequent events 22

Accounting Policies 23
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Group

Share capital

Share
premium
account

Retained
earnings Total

TDKK TDKK TDKK TDKK

Equity at 1 January 40 0 -145,075 -145,035

Cash capital increase 8 231,256 0 231,264

Net profit/loss for the year 0 0 -86,055 -86,055

Transfer from share premium account 0 -231,256 231,256 0

Equity at 31 December 48 0 126 174

 

Parent company

Share capital

Share
premium
account

Retained
earnings Total

TDKK TDKK TDKK TDKK

Equity at 1 January 40 0 -104,927 -104,887

Cash capital increase 8 231,256 0 231,264

Net profit/loss for the year 0 0 -35,932 -35,932

Transfer from share premium account 0 -231,256 231,256 0

Equity at 31 December 48 0 90,397 90,445
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Group

Note 2024 2023

TDKK TDKK

Result of the year -86,055 -48,294

Adjustments 17 115,590 130,398

Change in working capital 18 27,350 -41,418

Cash flow from operations before financial items 56,885 40,686

 

Financial income 2,610 2,606

Financial expenses -57,277 -56,712

Cash flows from ordinary activities 2,218 -13,420

 

Corporation tax paid -194 0

Cash flows from operating activities 2,024 -13,420

 

Purchase of intangible assets -3,615 0

Purchase of property, plant and equipment -55,976 -44,464

Fixed asset investments made etc -558 -1,243

Sale of property, plant and equipment 20,019 0

Cash flows from investing activities -40,130 -45,707

 

Repayment of mortgage loans -3,302 -208

Repayment of payables to group enterprises -190,524 0

Repayment of other long-term debt -9,220 -27,747

Raising of loans from credit institutions 4,879 35,655

Lease obligations incurred 4,133 1,473

Raising of payables to group enterprises 0 9,769

Cash capital increase 231,264 0

Cash flows from financing activities 37,230 18,942

 

Change in cash and cash equivalents -876 -40,185

 

Cash and cash equivalents at 1 January 64,413 104,598

Cash and cash equivalents at 31 December 63,537 64,413

 

Cash and cash equivalents are specified as follows:

Cash at bank and in hand 63,537 64,413

Cash and cash equivalents at 31 December 63,537 64,413
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1. Going concern

The shareholders have carried out a debt conversion in the parent company in 2024, to reestablish the
equity. The Group's equity are negatively affected by especially non-cash depreciations and costs
related to acquisitions of subsidiaries. The development in the first financial years has been as
expected. The parent company's and the Group's shareholder has submitted a Letter of Financial
Support. On this basis, the Management assesses that there is sufficient capital available, and the
parent company and the Group are able to pay actual and future liabilities as they becomes due.

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

2. Revenue

Geographical segments

Revenue, Denmark 1,267,053 1,319,503 27,678 23,448

1,267,053 1,319,503 27,678 23,448

 

Business segments

Creation 622,837 689,266 0 0

Maintenance 644,216 630,237 0 0

Management services 0 0 27,678 23,448

1,267,053 1,319,503 27,678 23,448
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

3. Staff expenses

Wages and salaries 429,459 413,260 27,615 16,693

Pensions 48,006 41,436 3,377 1,781

Other social security expenses 16,177 9,886 109 53

Other staff expenses 0 0 140 72

493,642 464,582 31,241 18,599

 

Including remuneration to the
Executive Board and Board of
Directors:

Executive board 11,522 5,524 11,522 5,524

Board of directors 464 400 464 400

11,986 5,924 11,986 5,924

 

Average number of employees 829 838 20 14

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

4. Amortisation, depreciation
and impairment losses of
intangible assets and
property, plant and
equipment

Amortisation of intangible assets 27,707 38,316 0 0

Depreciation of property, plant and
equipment 44,342 44,041 793 711

72,049 82,357 793 711
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

5. Financial income

Interest from group enterprises 1,128 1,669 1,128 1,669

Other financial income 1,482 937 399 0

2,610 2,606 1,527 1,669

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

6. Financial expenses

Interest to group enterprises 39,030 35,789 47,313 41,698

Other financial expenses 17,712 19,910 245 1,935

Exchange loss 535 1,013 535 1,013

57,277 56,712 48,093 44,646

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

7. Income tax expense

Current tax for the year 0 0 -8,153 -3,881

Deferred tax for the year -8,732 -4,410 1,739 -4,974

Adjustment of tax concerning
previous years 600 32 0 0

-8,132 -4,378 -6,414 -8,855

 

Parent company

2024 2023

TDKK TDKK

8. Profit allocation

Retained earnings -35,932 -30,552

-35,932 -30,552
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9. Intangible fixed assets

Group
Acquired

other similar
rights Goodwill

TDKK TDKK

Cost at 1 January 125,145 130,533

Additions for the year 0 3,615

Cost at 31 December 125,145 134,148

 

Impairment losses and amortisation at 1 January 60,527 37,217

Amortisation for the year 14,904 12,803

Impairment losses and amortisation at 31 December 75,431 50,020

 

Carrying amount at 31 December 49,714 84,128

 

Amortised over 10 years 10 years
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10. Property, plant and
equipment

Group Parent company

Land and
buildings

Other
fixtures and

fittings, tools
and

equipment

Leasehold
improve­

ments

Other
fixtures and

fittings, tools
and

equipment

Leasehold
improve­

ments

TDKK TDKK TDKK TDKK TDKK

Cost at 1 January 9,033 222,486 3,344 4,466 1,250

Additions for the year 226 54,094 1,656 39 0

Disposals for the year -9,259 -35,984 -676 -2,664 0

Cost at 31 December 0 240,596 4,324 1,841 1,250

 

Impairment losses and
depreciation at 1 January 974 64,964 1,905 838 0

Depreciation for the year 81 43,530 731 793 0

Reversal of impairment and
depreciation of sold assets -1,055 -27,214 -639 -928 0

Impairment losses and
depreciation at 31 December 0 81,280 1,997 703 0

 

Carrying amount at 31 December 0 159,316 2,327 1,138 1,250

 

Amortised over 50 years 3-8 years 5-7 years 10 years 10 years

 

Including assets under finance
leases amounting to 0 103,958 0 1,138 0
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Parent company

2024 2023

TDKK TDKK

11. Investments in subsidiaries

Cost at 1 January 349,302 349,302

Additions for the year 5,434 0

Cost at 31 December 354,736 349,302

 

Carrying amount at 31 December 354,736 349,302

 

Investments in subsidiaries are specified as follows:

 

Name

Place of
registered
office Share capital

Owner­
ship Equity

Net profit/loss
for the year

Malmos A/S Roskilde TDKK 1.000 100% 28,315 15,329

ZinCo Danmark A/S Roskilde TDKK 501 100% 1,122 -138

OKNygaard A/S Brabrand TDKK 5.308 100% 23,853 -11,039

Anlægsgartner Lauge Bonde
ApS

Skjern TDKK 125 100% 28,577 619

idverde A/S Roskilde TDKK 3.000 100% 50,014 -4,003

Bro-Komp A/S Roskilde TDKK 40 100% 979 1,180

 

12. Other fixed asset investments

Group
Parent

company

Other
receivables

Other
receivables

TDKK TDKK

Cost at 1 January 4,673 312

Additions for the year 558 16

Cost at 31 December 5,231 328

 

Carrying amount at 31 December 5,231 328
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

13. Contract work in progress

Selling price of work in progress 1,221,297 1,290,038 0 0

Payments received on account -1,192,283 -1,242,746 0 0

29,014 47,292 0 0

 

Recognised in the balance sheet as follows:

Contract work in progress recognised
in assets 47,361 64,298 0 0

Prepayments received recognised in
debt -18,347 -17,006 0 0

29,014 47,292 0 0

 

14. Prepayments
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well etc.

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

15. Provision for deferred tax

Deferred tax liabilities at 1 January 36,607 25,201 -12,193 -7,219

Deferred tax addition from
acquisitions and purchase price
allocations 0 15,816 0 0

Amounts recognised in the income
statement for the year -8,732 -4,410 1,739 -4,974

Deferred tax liabilities at 31 December
27,875 36,607 -10,454 -12,193

 

Deferred tax asset in the Parent Company consist of tax value of tax-loss carry-forward, which has
arised due to costs from startup, and is expected to be realized by usage in taxable income and Group's
joint taxable income going forward.
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

16. Long-term debt

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

 

The debt falls due for payment as specified below:

 

Mortgage loans

After 5 years 0 2,209 0 0

Between 1 and 5 years 0 882 0 0

Long-term part 0 3,091 0 0

Within 1 year 0 211 0 0

0 3,302 0 0

 

Lease obligations

After 5 years 0 0 0 0

Between 1 and 5 years 69,879 63,350 483 2,766

Long-term part 69,879 63,350 483 2,766

Within 1 year 28,954 31,350 598 705

98,833 94,700 1,081 3,471

 

Payables to group enterprises

After 5 years 0 0 0 0

Between 1 and 5 years 139,499 363,172 139,499 363,172

Long-term part 139,499 363,172 139,499 363,172

Other short-term debt to group
enterprises 97,995 59,292 257,262 142,137

237,494 422,464 396,761 505,309
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

16. Long-term debt

Other payables

After 5 years 0 0 0 0

Between 1 and 5 years 7,482 16,687 0 10,000

Long-term part 7,482 16,687 0 10,000

Other short-term payables 65,879 78,952 12,911 6,899

73,361 95,639 12,911 16,899

 

Credit institutions with a balance TDKK 138.986 (2023: TDKK 134.107) consists of debt to factor
related to factoring agreements on trade receivables.

Group

2024 2023

TDKK TDKK

17. Cash flow statement - Adjustments

Financial income -2,610 -2,606

Financial expenses 57,277 56,712

Depreciation, amortisation and impairment losses, including losses
and gains on sales 69,055 80,670

Tax on profit/loss for the year -8,132 -4,378

115,590 130,398

 

Group

2024 2023

TDKK TDKK

18. Cash flow statement - Change in working capital

Change in inventories 69 556

Change in receivables 51,705 -34,179

Change in trade payables, etc -24,424 -7,795

27,350 -41,418
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

19. Contingent assets, liabilities
and other financial
obligations

Charges and security

The following assets have been placed
as security with mortgage credit
institutes:

Land and buildings with a carrying
amount of 0 8,059 0 0

The following assets have been placed
as security with bankers:

Company mortgage deeds registered
to the mortgagor totalling kDKK
32,900 (last year kDKK 32,900),
providing security on property, plant
and equipment, stock and debtors at a
total carrying amount of 93,647 124,787 0 0

 

Rental and lease obligations

Tenancy lease obligations, period of
non-terminability 82,027 61,722 0 224

Equipment, operational lease
payments 15,031 10,565 0 0

 

Guarantee obligations

The Group has provided the normal guarantees for the industry.

 

Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable by the Group amounts to DKK 0. Moreover, the
group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax,
tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation
taxes and withholding taxes may increase the Group’s liability.
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20. Related parties and disclosure of consolidated financial statements

Basis

Controlling interest

IDVERDE Société par actions simplifiée á
associé unique, France

Main shareholder

Transactions

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c)(7) of the Danish Financial Statements Act. Management
assesses that all transactions with related parties has been made on an arm's length basis.

Consolidated Financial Statements

The Company is included in the Group Annual Report of the Parent Company of the largest and
smallest group:

Name Place of registered office

Armorica TopCo SCA Luxembourg

The Group Annual Report of Armorica TopCo SCA may be obtained at the following address:

21 Rue Glesener, 1631 Luxembourg

Group

2024 2023

TDKK TDKK

21. Fee to auditors appointed at the general meeting

PricewaterhouseCoopers

Audit fee 1,047 1,016

Other assurance engagements 30 25

Non-audit services 252 194

1,329 1,235

 

22. Subsequent events

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

The Annual Report of Armorica Danmark ApS for 2024 has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged from last year.

The Consolidated Financial Statements and the Parent Company Financial Statements for 2024 are presented
in TDKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to the Company, and the value of the asset can be measured reliably.

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

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

Basis of consolidation

The Consolidated Financial Statements comprise the Parent Company, Armorica Danmark ApS, and
subsidiaries in which the Parent Company directly or indirectly holds more than 50% of the votes or in which
the Parent Company, through share ownership or otherwise, exercises control. Enterprises in which the
Group holds between 20% and 50% of the votes and exercises significant influence but not control are
classified as associates.

On consolidation, items of a uniform nature are combined. Elimination is made of intercompany income and
expenses, shareholdings, dividends and accounts as well as of realised and unrealised profits and losses on
transactions between the consolidated enterprises.

The Parent Company's investments in the consolidated subsidiaries are set off against the Parent Company's
share of the net asset value of subsidiaries stated at the time of consolidation.

Business combinations

Business acquisitions carried through on or after 1 July 2018

Acquisitions of subsidiaries are accounted for using the purchase method under which the identifiable assets
and liabilities of the entity acquired are measured at fair value at the time of acquisition. Acquired contingent
liabilities are recognised at fair value in the Consolidated Financial Statements to the extent that the value
can be measured reliably.

The time of acquisition is the time when the Group obtains control of the entity acquired.

The cost of the entity acquired is the fair value of the consideration agreed, including consideration
contingent on future events. Transaction costs directly attributable to the acquisition of subsidiaries are
recognised in the income statement as incurred.
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Positive differences between the cost of the entity acquired and identifiable assets and liabilities are
recognised as goodwill in intangible assets in the balance sheet and are amortised in the income statement on
a straight-line basis over their estimated useful lives. Where the differences are negative, they are recognised
immediately in the income statement.

Where the purchase price allocation is not final, positive and negative differences from acquired subsidiaries
due to changes to the recognition and measurement of identifiable net assets may be adjusted for up to 12
months after the time of acquisition. These adjustments are also reflected in the value of goodwill or negative
goodwill, including in amortisation already made.

Where cost includes contingent consideration, this is measured at fair value at the time of acquisition.
Contingent consideration is subsequently measured at fair value. Any value adjustments are recognised in the
income statement.

Leases

Leases in terms of which the Group assumes substantially all the risks and rewards of ownership (finance
leases) are recognised in the balance sheet at the lower of the fair value of the leased asset and the net present
value of the lease payments computed by applying the interest rate implicit in the lease or an alternative
borrowing rate as the discount rate. Assets acquired under finance leases are depreciated and written down
for impairment under the same policy as determined for the other fixed assets of the Group.

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the interest
element on the lease payments is charged over the lease term to the income statement.

All other leases are considered operating leases. Payments made under operating leases are recognised in the
income statement on a straight-line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment
are recognised in financial income and expenses in the income statement. Where foreign exchange
transactions are considered hedging of future cash flows, the value
adjustments are recognised directly in equity

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between the
exchange rates at the balance sheet date and the rates at the time when the receivable or the debt arose are
recognised in financial income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.

Segment information on revenue

Information on business segments and geographical segments based on the Group´s risks and returns and its
internal financial reporting system. Business segments are regarded as the primary segments.

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic
benefits relating to the sale will flow to the Group.
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Contract work in progress (construction contracts) is recognised at the rate of completion, which means that
revenue equals the selling price of the work completed for the year (percentage-of-completion method). This
method is applied when total revenues and expenses in respect of the contract and the stage of completion at
the balance sheet date can be measured reliably, and it is probable that the economic benefits, including
payments, will flow to the Group. The stage of completion is determined on the basis of the ratio between the
expenses incurred and the total expected expenses of the contract.

Services are recognised at the rate of completion of the service to which the contract relates by using the
percentage-of-completion method, which means that revenue equals the selling price of the service
completed for the year. This method is applied when total revenues and expenses in respect of the service and
the stage of completion at the balance sheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Group. The stage of completion is determined on the
basis of the ratio between the expenses incurred and the total expected expenses of the service.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Cost of goods sold

Expenses for raw materials and consumables comprise the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

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

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities of the Group, including gains and losses on the sale of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

Dividends from subsidiaries are recognised as income in the income statement when adopted at the General
Meeting of the subsidiary. However, dividends relating to earnings in the subsidiary before it was acquired by
the Parent Company are set off against the cost of the subsidiary.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.
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The Company is jointly taxed with wholly owned Danish subsidiaries. The tax effect of the joint taxation is
allocated to enterprises in proportion to their taxable incomes.

Balance sheet

Intangible fixed assets

Goodwill acquired and acquired similar rights are measured at cost less accumulated amortisation. Goodwill
is amortised on a straight-line basis over its useful life, which is assessed at 10 year. Acquired similar rights
consist of customer relations, which are amortised in accordance with calculation, over a period assessed at
up to 10 years.

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use. 

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 50 years

Other fixtures and fittings, tools and equipment 3-8 years

Leasehold improvements 5-7 years

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant and equipment and investments are reviewed
on an annual basis to determine whether there is any indication of impairment other than that expressed by
amortisation and depreciation.

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

Investments in subsidiaries

Investments in subsidiaries are measured at cost. Where cost exceeds the recoverable amount, write-down is
made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of deposits.

Inventories

Inventories are measured at the lower of cost under the FIFO method and net realisable value.

The net realisable value of inventories is calculated at the amount expected to be generated by sale of the
inventories in the process of normal operations with deduction of selling expenses and costs of completion.
The net realisable value is determined allowing for marketability, obsolescence and development in expected
selling price.

The cost of raw materials and consumables equals landed cost.
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Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Contract work in progress

Contract work in progress is measured at selling price of the work performed calculated on the basis of the
stage of completion. The stage of completion is measured by the proportion that the contract expenses
incurred to date bear to the estimated total contract expenses. Where it is probable that total contract
expenses will exceed total revenues from a contract, the expected loss is recognised as an expense in the
income statement.

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

Payments received on account are set off against the selling price. The individual contracts are classified as
receivables when the net selling price is positive and as liabilities when the net selling price is negative.

Expenses relating to sales work and the winning of contracts are recognised in the income statement as
incurred.

Prepayments

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

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax
relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for
the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and
repayment under the on-account taxation scheme are recognised in the income statement in financial income
and expenses.

Financial liabilities

Loans, such as mortgage loans and loans from credit institutions, are recognised initially at the proceeds
received net of transaction expenses incurred. Subsequently, the loans are measured at amortised cost; the
difference between the proceeds and the nominal value is recognised as an interest expense in the income
statement over the loan period.

Mortgage loans are measured at amortised cost, which for cash loans corresponds to the remaining loan.
Amortised cost of debenture loans corresponds to the remaining loan calculated as the underlying cash value
of the loan at the date of raising the loan adjusted for depreciation of the price adjustment of the loan made
over the term of the loan at the date of raising the loan.
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Other debts are measured at amortised cost, substantially corresponding to nominal value.

Cash Flow Statement

With reference to section 86(4) of the Danish Financial Statements Act, the Parent Company has not
prepared a cash flow statement for the Company itself but has only prepared a cash flow statement for the
Group.

The cash flow statement shows the Group’s cash flows for the year broken down by operating, investing and
financing activities, changes for the year 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 the net profit/loss for the year adjusted for changes in
working capital and non-cash operating items such as depreciation, amortisation and impairment losses, and
provisions. Working capital comprises current assets less short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

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

Cash flows from financing activities

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

Cash and cash equivalents

Cash and cash equivalents comprise ”Cash at bank and in hand”.

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

Financial Highlights

Explanation of financial ratios

Gross margin Gross profit x 100 / Revenue

Profit margin Profit/loss of primary operations x 100 / Revenue

Return on assets Profit/loss of primary operations x 100 / Total assets at year end

Solvency ratio Equity at year end x 100 / Total assets at year end
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