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L edelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. januar - 31. december
2022 for CT-Technologies ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2022.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Vedbak, den 6. juli 2023
Vedbak, 6 July 2023

Direktion

Managing Director

Carsten Thorsen
Direktar

Today, the Board of Directors and the Managing
Director have approved the annua report of CT-
Technologies ApS for the financial year 1 January
- 31 December 2022.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financia
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

CT-Technologies ApS - Arsrapport for 2022 1
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til anpartshavernei CT-Technologies ApS

K onklusion med for behold

Vi har revideret &sregnskabet for CT-
Technologies ApS for regnskabsaret 1. januar - 31.
december 2022, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet bortset fra
de mulige indvirkninger af det forhold, der er
beskrevet i afsnittet 'Grundlag for konklusion med
forbehold', giver et retvisende billede af selskabets
aktiver, passiver og finansielle tilling pr. 31.
december 2022 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion med forbehold
Kapitalandelene i det filippinske datterselskab er
indregnet til t.kr. 5.464. Dattersel skabets regnskab
for 2022 uviser, et overskud pa tkr. 42 og en
egenkapital pa tkr. 1.125. Dette indikerer et
nedskrivningsbehov i forhold til den i dette
regnskab indregnede vaardi pr. 31/12-2022. Det har
ikke vagret muligt at opna tilstrakkeligt og egnet
revisionsbevis for et konkret belgb, og vi har
derfor ikke veaet i stand til at afgere, om en
andring af dette belab er ngdvendig.

Tothe Shareholdersof CT-Technologies ApS

Qualified Opinion

We have audited the financial statements of CT-
Technologies ApS for the financia year 1 January
- 31 December 2022, which comprise a summary
of significant accounting policies, income
statement, balance sheet and notes, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, except for the possible effect of the
matter described in the “Basis for Qualified
Opinion” section of our report, the financia
statements give a true and fair view of the
financia position of the Company at 31 December
2022, and of the results of the Company's
operations for the financial year 1 January — 31
December 2022 in accordance with the Danish
Financial Statements Act.

Basisfor Qualified Opinion

The investments in the Philippine subsidiary are
recognised a DKK thousand 5,464. The
subsidiary's accounts for 2022 show a profit of
DKK thousand 42 and an equity of DKK thousand
1.125. This indicates a need for impairment in
relation to the value recognised in these accounts
per 31/12-2022. It has not been possible to obtain
sufficient and appropriate audit evidence for a
specific amount, and we have therefore not been
able to determine whether a change in this amount
IS necessary.

CT-Technologies ApS - Arsrapport for 2022 3
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med In-
ternational  Ethics Standards Board  for
Accountants internationale retningsinjer for
revisorers etiske adfaard (IESBA Code) og de yder-
ligere etiske krav, der er gaddende i Danmark,
ligesom vi har opfyldt vores avrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnadede revisionsbevis
er tilstrakkeligt og egnet som grundlag for vores
konklusion med forbehold.

Fremhaevelse af forhold i regnskabet

Vi henleder opmagksomheden pa note 1 i
regnskabet, hvoraf det fremgar, at der er vassentlig
usikkerhed om veaadien af de igangvaaende
arbejder. Vores konklusion er ikke modificeret
vedrgrende dette forhold.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

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 Company 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 ethicda
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.

Emphasis of Matter

We draw attention to note 1 in the accounts, which
shows that there is significant uncertainty about
the value of the work in progess. Our conclusion is
no modified regarding this relationship.

Management’s  Responsibilities 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 Financia
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.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for a vurdere selskabets evne til at fortsad-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaessentlig fejlinformation, nér sdan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tredffer pa grundlag
af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the financial statements, Management
is responsible for assessing the 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
Company or to cease operations, or has no realistic
aternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our abjectives 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 aways detect a materia
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
materia if, individualy 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 judgment and
maintain professional skepticism throughout the
audit. We aso:

CT-Technologies ApS - Arsrapport for 2022 5
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Den uafhaengige revisor srevisionspategning
| ndependent auditor's report

Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fgll, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget of fejl, idet besvigelser kan om-
fatte sammensvaagelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
desadtelse af intern kontrol.

Opnédr vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af sel skabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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 Company’sinternal control.

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

CT-Technologies ApS - Arsrapport for 2022 6
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

o 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 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 Company to
cease to continue as a going concern.

o 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 atrue and fair view.

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.

Statement on Management’s Review

Management is responsible for Management’'s
Review.

CT-Technologies ApS - Arsrapport for 2022 7
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraavede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledel seshberetningen er i overensstemmel se
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vassentlig fejlinformation i ledel sesberet-
ningen.

K gbenhavn, den 6. juli 2023
Copenhagen, 6 July 2023

Baagee | Schou
statsautoriseret revisionsaktieselskab
Sate Authorised Public Accountants
CVR-nr. 21148148

Company reg. no. 21 14 81 48

Niklas Tullberg Hoff
registreret revisor
Registered Accountant
mne34597

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 financia
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materialy
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, we
conclude that Management’'s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify —any  material misstatement  of
Management’s Review.
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L edelsesberetning
Management'sreview

Selskabets veesentligste aktiviteter

Selskabets aktivitet er i lighed med tidligere ar at
drive ingenigrvirksomhed, herunder radgivning om
design, projektledelse samt levereing af materialer
til starre entreprisekontrakter.

Usikkerhed ved indregning eller maling

Opgarelsen af den regnskabsmasssige veadi af
visse aktiver og forpligtelser kreaves skan over,
hvorledes fremtidige begivenheder pavirker
vaadien af disse aktiver og forpligelser pa
bal ancedagen.

De anvendte skegn baseres pa forudsagninger, som
ledel sen vurderer, er forsvarlige, men som i sagens
natur er usikre og uforudsigelige.
Forudsagningerne kan vaae ufuldsteendige eller
ungjagtige, og uventede begivenhedder eller
omstandigheder kan opstd  Desuden er
virksomheden underlagt risici og usikkerheder,
som kan fere til, at de faktiske resultater afviger
fradisse skan.

Skeon der e saaligt vessentlige  for
regnskabslaesseren, er fortrinsvist forbundet med
indregning af entreprisekontrakter og de risici, der
er ved udfgrelsen og malingen af disse. Dette
drejer sig om mdling af salgsveadien aof
igangvaaende entreprisekontrakter, opgerelse af
garantiforpligtel ser og tabsgivende kontrakter samt
vurdering af udfaldet af tvister.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udger 3.781.091 mod
4.030.263 sidste &r. Det ordinaae resultat efter skat

udger 1.547.910 mod 982.304 sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

Theprincipal activities of the company

Like previous years, the company's activity is to
run engineering, including consultancy on design,
project management and the supply of materias
for major construction contracts.

about

Uncertainties recognition or

measur ement

The calculation of the carrying amount of certain
assets and liabilities requires an estimate of how
future events will affect the value of those assets
and liabilities at the balance sheet date.

The estimates used are based on assumptions that
management assesses are justifiable, but which are
inherently uncertain and unpredictable. The
assumptions may be incomplete or inaccurate, and
unexpected events or circumstances may arise. In
addition, the company is subject to risks and
uncertainties, which may lead to actual results
deviating from these estimates.

Estimates that are particularly significant for the
account loader are primarily associated with the
recognition of construction contracts and the risks
involved in the execution and measurement of
these. This involves measuring the sales value of
ongoing construction  contracts, calculating
guarantee obligations and loss-making contracts,
aswell as ng the outcome of disputes.

Development in activitiesand financial matters

The gross profit for the year totals DKK 3.781.091
against DKK 4.030.263 last year. Income or loss
from ordinary activities after tax totals DKK
1547910 against DKK 982304 last year.
Management considers the net profit or for the
year satisfactory.
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L edelsesberetning
Management'sreview

Begivenheder efter regnskabsarets udlgb Events occurring after the end of the financial
year

Der er efter regnskabsarets afdutning ikke No events have occurred after the end of the

indtruffet begivenheder, som vaesentligt vil kunne financial year, that should influence the Annual

pavirke selskabets finansielle stilling. Report.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CT-Technologies ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmel ser for en klasse B-virksomhed.

Selskabets ledelse har bedluttet ikke at lade
udarbejde koncernregnskab, idet koncernen under
et ikke overstiger 2 af de i arsregnskabslovens
8110 opregnede sterrelseskriterier.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste & og aflaayges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaggter i takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtel ser samt tilbagefersler som felge
af aendrede regnskabsmaessige skan af belgb, der
tidligere har vaaet indregnet i resultatopgerel sen.

Aktiver indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaardi kan males pali-
deligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-

The annua report for CT-Technologies ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises.

The company's management has decided not to
have consolidated financial statements prepared,
as the group as a whole does not exceed 2 of the
size criteria listed in section 110 of the Danish
Financial Statements Act.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously
recognised in the income statement.

Assets are recognised in the statement of financia
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
CT-Technologies ApS - Arsrapport for 2022 12
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over | gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflagyges, og som vedrgrer forhold, der ek-
sisterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
sté&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerel sen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaadireguleringerne direkte pa egenkapitalen i en
dagsvaadireserve.

Tilgodehavender, gadd og andre moneteere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gaddsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerel sen
under finansielle indtaggter og omkostninger.

Certain financia assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differencesin the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financias. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair vaue
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initia
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indehol der nettoomsadning, vare-
forbrug, andre driftsindtaggter samt eksterne om-
kostninger.

Nettoomsagtning

Indtaagter fra entreprisekontrakter indregnes i takt
med, at produktionen udfares, hvorved nettoomsse
tningen svarer til salgsvaadien of arets udferte
entreprisearbejder (produktionsmetoden). Metoden
anvendes ndr de samlede indtaagter og omkostning-
er pa kontrakten og faadiggerelsesgraden kan
males pdlideligt og det er sandsynligt at de gkono-
miske fordele vil tilga selskabet.

Néar indtesgter fra entreprisekontrakter ikke kan
skennes palideligt, indregnes kun omsagning
svarende til de medgdede omkostninger, i det
omfang, det er sandsynligt, at de vil blive betalt af
modparten.

Omkostninger til révarer og hjadpematerialer
Vareforbrug omfatter omkostninger til keb af rava-
rer og hjadpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

I ncome statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

Revenue

Contract work in progress concerning construction
contracts is recognised in the revenue concurrently
with the production process. Thus, the revenue
corresponds to the selling price of the total yearly
production (the production method). The revenue
is recognised when the total income and costs of
the contract and the stage of completion on the
reporting date can be reliably validated and it is
deemed probable that the financia benefits will
flow to the company.

When the results of a contract cannot be reliably
validated, the revenue is recognised solely on a
cost basis to the extent that it seems probable that
the costs will be recovered.

Cost of sales

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external expenses
Other external expenses comprise expenses
incurred for distribution, sales, advertising,
administration, premises, 10ss on receivables, and
operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrerer
regnskabsdret. Finansielle poster omfatter rente-
indtasgter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrarende vaadi-
papirer, gedd og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillagg og godtgerelser under acontoskatteord-
ningen mv.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

Balancen

Finansielle anlaegsaktiver

Kapitalandelei tilknyttede virksomheder
Kapitalandelei tilknyttede virksomheder indregnes
og males il kostpris. Er genindvindingsvaadien la-
vere end kostprisen, nedskrives til denne lavere
vaadi.

Andrevaadipapirer og kapitalandele

Andre vaadipapirer, som ikke er bgrsnoterede, m&
les til kostpris. Der foretages nedskrivning til gen-
indvindingsvaardien, safremt denne er lavere end
den regnskabsmaessige vaadi.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilittes as well as surcharges and
reimbursements under the advance tax scheme,
etc.

Tax on net profit or lossfor the year

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

Statement of financial position

Investments

Investmentsin group enterprises

Investments in group enterprises are recognised
and measured at cost. If the recoverable amount is
lower than the cost price, it shall be written down
for impairment to thislower value.

Other financial instruments

Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaadi.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veadi af tilgodehavender
og nutidsveadien af de forventede pengestramme,
herunder realisationsvaadi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha
vende eller portefglje.

I gangveer ende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning males
til salgsveardien af det udferte arbejde. Salgsvaadi-
en males pa baggrund af faardiggerel sesgraden pa
balancedagen og de samlede forventede indtagyter
pd det enkelte igangvagende  arbejde.
Faardiggerelsesgraden males pa baggrund af de
konkrete fremskridt pa hver enkelt kontrakt.
Fremskridt males pa grundlag af direkte malinger
af vaadien for kunden af de leverede ydelser, der
er blevet overdraget til dato, i forhold til de
resterende ydelser, som der er indgdet aftale om i
kontrakten.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individua work in
progress. The degree of completion is measured on
the basis of the concrete progress on each contract.
Progress is measured on the basis of direct
measurements of the value to the customer of the
services provided that have been transferred to
date, in relation to the remaining services agreed
upon in the contract.
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Anvendt regnskabspraksis
Accounting policies

Nar salgsveadien pd en entreprisekontrakt ikke
kan skennes pdlideligt, males salgsvaadien til de
medgdede omkostninger i det omfang disse
forventes at blive dakket af kaber.

Hvis de samlede omkostninger pa det
igangvagende arbejde forventes at overstige den
samlede salgsvaardi, indregnes det forventede tab
som en tabsgivende aftale under hensatte
forpligtelser og omkostningsfares i resultatop-
gerelsen.

Vagdien af de enkelte igangvaarende arbejder med
fradrag af acontofaktureringer klassificeres som
aktiver, ndr salgsvaardien overstiger acontofakture-
ringer og som forpligtelser, nar acontofakturering-
er overstiger salgsvaadien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgraansningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkaostninger vedrg-
rende efterfal gende regnskabsar.

Veaadipapirer og kapitalandele

Vaadipapirer og kapitalandele, der er indregnet
under omsagningsaktiver, bestdr af bersnoterede
aktier og obligationer, der males til dagsvaardi pa
balancedagen. |kke-bgrsnoterede kapitalandele
males til kostpris. Der foretages nedskrivning til
genindvindingsvaadien, sifremt denne er lavere
end den regnskabsmaessige vaadi.

When the selling price of the individual work in
progress can not be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if thisislower.

If the total cost of the work in progress is expected
to exceed the total sales value, the expected lossis
recognized as a lossmaking agreement under
provisons and is expensed in the income
Statement.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments

Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial
year.

Financial instruments and equity investments
Financia instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair value
on the reporting date. Unlisted equity investments
are measured at cost. Writedown takes place to the
recoverable amount if this value is lower than the
carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnesi balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geddsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaardi af aktiver
og forpligtelser opgjort pagrundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaadi.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veae gaddende, nér den
udskudte skat forventes udlgst som aktuel skat.
AEndring i udskudt skat som falge af aandringer i
skattesatser indregnes i resultatopgarelsen bortset
fraposter, der fares direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettiget  skattemaessigt  underskud,
males til den vaadi, hvortil aktivet forventes at
kunne redliseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsvaadi.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Incometax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidlation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtel ser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangvaarende
arbejder, omstruktureringer med videre. Hensatte
forpligtelser indregnes, nér selskabet som falge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfare et forbrug af selskabets
gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisations-
vaadi eler til dagsveardi. Hvis opfyldelsen af for-
pligtel sen tidsmaessigt forventes at ligge langt ude
i fremtiden, males forpligtelsen til dagsvaadi.

Né&r det er sandsynligt, at de totale omkostninger
vil overstige de totale indtasgter pa et igangvaaen-
de arbejde for fremmed regning, indregnes det
samlede forventede tab pa det igangvaarende arbej-
de som en hensat forpligtel se. Det hensatte bel gb
indregnes under produktionsomkostninger.

Gaddsforpligtelser

@vrige gaddsforpligtelser, som omfatter gedd til
leverandgarer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket sasd-
vanligvis svarer til nominel vaadi.

Provisions

Provisions comprise expected costs of warranty
commitments, loss on work in progress,
restructuring, etc. Provisions are recognised when
the company has a legal or actual commitment
resulting from a previously occurred event and
when it is probable that the settlement of the
liability will result in consumption of the financial
resources of the company.

Provisions are measured at net realisable value or
at fair value. If the fulfilment of a liability is
expected to take place far in the future, the liahility
ismeasured at fair value.

When it islikely that the total costswill exceed the
total income of contract work in progress, the total
expected loss on the contract work in progress will
be recognised as provisions for liabilities. The
provision is recognised under production costs.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

All amountsin DKK.

Note 2022 2021

Bruttofortjeneste

Gross profit 3.781.091 4.030.263

Personal eomkostninger

Staff costs -1.371.841 -2.012.587

Driftsresultat

Operating profit 2.409.250 2.017.676

Andre finansielle indtaggter

Other financial income 125 93.881

@vrige finansielle omkostninger

Other financial expenses -1.131.465 -1.129.253

Resultat fer skat

Pre-tax net profit or loss 1.277.910 982.304

Skat af arets resultat

Tax on net profit or loss for the year 270.000 0

Aretsresultat

Net profit or loss for the year 1.547.910 982.304

Fordslag til resultatdisponering:

Proposed distribution of net profit:

Overferestil overfart resultat

Transferred to retained earnings 1.547.910 982.304

Disponeret i alt

Total allocations and transfers 1.547.910 982.304
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
2022 2021

Anlasgsaktiver
Non-current assets
Kapitalandelei tilknyttede virksomheder
Investments in group enterprises 5.464.296 5.464.296
Andre vaadipapirer og kapitalandele
Other financial investments 3.811 3.811
Finansielle anlaggsaktiver i alt
Total investments 5.468.107 5.468.107
Anlaegsaktiver i alt
Total non-current assets 5.468.107 5.468.107
Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 12.752.677 7.164.709
Igangvaaende arbejder for fremmed regning
Contract work in progress 1.914.119 3.676.410
Udskudte skatteaktiver
Deferred tax assets 270.000 0
Tilgodehavende sel skabsskat
Income tax receivables 35 35
Andre tilgodehavender
Other receivables 439.149 710.241
Periodeaf graansni ngsposter
Prepayments 694.363 3.178.110
Tilgodehavender i alt
Total receivables 16.070.343 14.729.505
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Balance 31. december
Balance sheet at 31 December

.

All amountsin DKK.

Aktiver
Assets

Note 2022 2021
Andre vaadipapirer og kapitalandele
Other financial investments 10.984 9.036
Vaadipapirer i alt
Total investments 10.984 9.036
Likvide beholdninger
Cash and cash equivalents 38.185 1.039.927
Omsagningsaktiver i alt
Total current assets 16.119.512 15.778.468
Aktiver i alt
Total assets 21.587.619 21.246.575
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities
Note 2022 2021

Egenkapital
Equity

Virksomhedskapital

Contributed capital 187.500 187.500
Overfert resultat

Retained earnings -11.613 -1.559.523
Egenkapital i alt

Total equity 175.887 -1.372.023

Hensatte forpligtel ser
Provisions

Andre hensatte forpligtel ser

Other provisions 339.938 0
Hensatte forpligtelser i alt
Total provisions 339.938 0

Gaddsforpligtelser
Liabilities other than provisions

4  Gaddtil tilknyttede virksomheder

Payables to group enterprises 1.709.592 0
5 Anden gadd

Other payables 153.853 213.838
6 Gaddtil selskabsdeltagere og ledelse

Payables to shareholders and management 798.918 1.755.340

Langfristede geddsforpligtelser i alt

Total long term liabilities other than provisions 2.662.363 1.969.178
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities
2022 2021

Gadd til pengeinstitutter
Bank loans 7.548.552 7.074.592
M odtagne forudbetalinger fra kunder
Prepayments received from customers 3.624.657 8.030.955
Leverandgrer af varer og tjenesteydel ser
Trade payables 6.093.991 4.808.304
Gadd til tilknyttede virksomheder
Payables to group enterprises 0 39.501
Gadd til selskabsdeltagere og ledelse
Payables to shareholders and management 1.000.000 0
Anden gadd
Other payables 142.231 696.068
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 18.409.431 20.649.420
Gaddsforpligtelser i alt
Total liabilities other than provisions 21.071.794 22.618.598
Passiver i alt
Total equity and liabilities 21.587.619 21.246.575
Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Oplysninger om dagsveerdi
Disclosureson fair value
Eventualposter
Contingencies
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Noter
Notes

.

All amountsin DKK.

Usikker hed ved indregning eller maling

Uncertainties concerning recognition and measurement

Ved opgerelsen af den regnskabsmaessige vardi af visse aktiver og forpligtelser kraaves skan over,
hvorledes fremtidige begivenheder pavirker veadien af disse aktiver og forpligelser pa
bal ancedagen.

De anvendte skan baseres pa forudsagninger, som ledelsen vurderer, er forsvarlige, men som i
sagens natur er usikre og uforudsigelige. Forudsagningerne kan vege ufuldsteendige eller
ungjagtige, og uventede begivenhedder eller omstaadigheder kan opsta. Desuden er virksomheden
underlagt risici og usikkerheder, som kan faretil, at de faktiske resultater afviger fra disse skan.

Sken der er saaligt vaesentlige for regnskabslassseren, er fortrinsvist forbundet med indregning af
entreprisekontrakter og de risici, der er ved udferelsen og malingen af disse. Dette drejer sig om
maling af salgsvaardien af igangvaarende entreprisekontrakter, opgerelse af garantiforpligtelser og
tabsgivende kontrakter samt vurdering af udfaldet af tvister.

The calculation of the carrying amount of certain assets and liabilities requires an estimate of how future
events will affect the value of these assets and liabilities at the balance sheet date.

The estimates used are based on assumptions that management assesses are justifiable, but which are
inherently uncertain and unpredictable. The assumptions may be incomplete or inaccurate, and unexpected
events or circumstances may arise. In addition, the company is subject to risks and uncertainties, which may
lead to actual results deviating from these estimates.

Estimates that are particularly significant for the account loader are primarily associated with the
recognition of construction contracts and the risks involved in the execution and measurement of these. This
involves measuring the sales value of ongoing construction contracts, calculating guarantee obligations and
loss-making contracts, as well as assessing the outcome of disputes.
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Noter
Notes

All amountsin DKK.

2022 2021
2. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 1.350.646 1.979.206
Andre omkostninger til social sikring
Other costs for social security 21.195 33.381
1.371.841 2.012.587
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 2 3
3. Qvrigefinansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 85.634 8.139
Andre finansielle omkostninger
Other financial costs 1.045.831 1.121.114
1.131.465 1.129.253
4.  Gadd til tilknyttede virksomheder
Payables to group enterprises
Gadd til tilknyttede virksomheder i alt
Total payables to group enterprises 1.709.592 0
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Gadd til tilknyttede virksomheder i alt
Total payablesto group enterprises 1.709.592 0
Andel af gadd, der forfalder efter 5 &
Share of liabilities due after 5 years 0 0
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Noter
Notes

All amountsin DKK.

31/12 2022 31/12 2021

5. Anden gadd
Other payables

Anden gadd i alt

Total other payables 153.853 213.838
Heraf forfalder inden for 1 ar

Share of amount due within 1 year 0 0
Anden gadd i alt

Total other payables 153.853 213.838

Andel af gadd, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

6. Gadd til selskabsdeltagere og ledelse
Payables to shareholders and management

Gadd til selskabsdeltagere og ledelsei alt

Total payables to shareholders and management 1.798.918 1.755.340

Heraf forfalder inden for 1 ar

Share of amount due within 1 year -1.000.000 0
798.918 1.755.340

Andel af gadd, der forfalder efter 5 ar
Share of liabilities due after 5 years 798.918 1.755.340

7.  Oplysninger om dagsvee di
Disclosures on fair value

Bar snoterede
aktier
Listed shares

Dagsvaadi 31. december 2022
Fair value at 31 December 2022 10.984
Avrets urealiserede amdringer af dagsvaardi indregnet i resultatopgarel sen

Unrealised change in fair value of the year recognised in the statement of financial
activity 1.948
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Noter
Notes

All amountsin DKK.

8. Eventualposter
Contingencies

Eventualfor pligtelser

Contingent liabilities

Leje- og leasingforpligtel ser:

Rent and lease liabilities

Selskabet har indgdet en |gjeaftale som kan opsiges med et varsel pa 3 maneder. Huslgje i
uopsigelighedsperioden udger derfor 3 maneders leje svarendetil t.kr. 40.

The company has entered into a lease agreement which can be terminated with 3 months' notice. Rent in The
non-cancellation period therefore amounts to 3 months' rent corresponding to T.DKK 40.
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