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Undertecknad styrelseledamot i GDL-AB intygar hidrmed, dels att denna kopia av arsredovisningen dverensstdmmer med
originalet, dels att resultat- och balansrikning faststillts pa drsstdmma den 24 augusti 2023,
Stdmman beslot tillika godkinna styrelsens forslag till vinstdisposition.
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GDL AB
Org.nr. 556346-5706

FORVALTNINGSBERATTELSE
Arsredovisningen ar upprittad i svenska kronor, TSEK.

Verksamheten

Verksamhetens art och inriktning

GDL AB i#r ett foretag som fokuserar pd kundanpassade transport och logistiktjénster. Vi finns pa 12 orter och uppat 20 anldggningar i

sodra Sverige.

Siite
Féretagets séite dr Skane 14n, Helsingborg kommun.

Viisentliga hiindelser under rikenskapiret

Det senaste rikenskapsiret har priglats av en orolig omvirld. Energi- och drivmedelspriser har varierat kraftigt under dret samt att
flertal Atgirder har kiivts for att hantera den hdga inflationen, Det rddde dven stor osikerhet kring fraktvolymer i de olika segment
som GDL #r verksanit inom. GDL har varit aktiva i sina samarbeten med kunder, transportdrer och léverantSrer for att pé basta sitt
tillsammang hantera utmaningarna.

GDL:s utveckling av IT har varit.onifattande under dret. Vi har genom lyckade projekt infort ett nytt produktionssystem for hela var
transportverksamhet. Likasa har de flesta av bolagets integrationer mot andra parter uppdaterats och standardiserats.

P4 grund av fSrindrade produktionsforutsittningar hos en av GDL:s storre kunder har bolagets terminal beldgen i Ronneby
avvecklats.

GDL har ven fatt ett positivt besked kring ett omfattande uppdrag i Jonkopitg. Detta medfor att forberedelser pabotjats for en
etablering i denna stad under 2023.

Bolagets heliigda dotterbolag, Tima Logistik AB org.nr 556994-8374, har likviderats under aret.

Forvintad framtida utveckling samt visentliga risker och osiikerhetsfaktorer

Marknadsléget 4r i nuliget mycket svart att forutsiiga. Det torra viidret under birjan av jordbrukssisongen i Sverige riskerar att leda
till en ligre skérd &n normalt, vilket kommer paverka denna del av GDL. Bolaget har stora godsvolymer inom dagligvaror och
kommuna! verksamhet, dessa omriden bedéms pdverkas 1 mindre omfatining av en eventuell [dgkonjunktur.

Under b&rjan av 2023 har tiligingen pa fordon samt dven forare dkat jimfort med 2022. Detta medfor att kapaciteten 4r en mindre
risk 4n tidigare, Det.4r dack viktigt att betona att den 1angsiktiga obalansen mellan tillfldet av nya forare och pensionsavgangar
bestér, Detta kommer att pé lingre sikt vara en stor risk och utmaningen for branschen som helhet.

Miljopaverkan

Faktorer med miljdpaverkan hanteras genom GDL AB:s miljéledningssystem. Som ett led i att minska CO2-utslippen &kar GDL AB
och dess underleverantérer andelen fordon som drivs av HVO, biogas, el samt RME. GDL miéter kvartalsvis andelen fossilfritt
drivmedel och denna uppgick vid sendste métningen till cirka 35%. GDL har dven tvd installerade anliggningar med solceller pa tak
till terminaler. Bolaget har dven borjat installera en standardiserad 16sning for laddning av elfordon pa véra anldggningar.

Hillbarhetsupplysning

[ enlighet med ARL 6 kap. 11§ har bolaget valt att uppritta den lagstadgade héllbarhetsrapporten som en fran drsredovisningen
avekild rapport. Hallbarhetsrapporten har Sverldmnats till revisorn samitidigt som drsredovisningen. Hallbarhietsrapporten finns
tillgéinglig pa wwiv.gdl.se.

Tillstands eller anmiilningspliktig veérksainhet enligt miljobalken

Tillstands- och anmilningspliktiga verksamheter bedrivs inom bolaget. Det handlar t ex om livsmedelshantering och tankstationer.
Awven tillstdndspliktiga transporter av farligt gods utfors.

Bolaget har ocks4 tillstdndspliktig verksamhet vid sin anldggning i Linkdping i form av lagring av gasol samt en tvittanliggning.
Bolaget har goda relationer med tillsynsmyndigheterna pé alla orter och sikerstéller ddrmed att man har dndamdlsenliga rutiner och

framtagna kontrollprogram. Rutinerna sikerstills genom egenkontroller for de olika verksamheterna dar ett forebyggande arbete gors
for att minska miljopaverkan vid olycka eller hiindelse. Riskanalysei genomfors regelbundet for hela verksamheten.
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GDL AB
Org.nr. 556346-5706

Agarférhillanden

Bolaget #gs till 98 % av GDL Transport Holding AB, org.nr 556226-9067, med sdte i Helsingborg.

Flerarsoversikt*

Nettoomsittning

Res. efter finansiella poster
Balansomslutning

Saliditet (%)

Avkastning pa eget kapital (%)

*Definitioner av nyckeltal, se noter

Fordndringar i eget kapital

Belopp vid 4rets ingéng
Balanseras i ny rakniig
Arets resultat

Belopp vid arets utging

Resultatdisposition (kronor)
Forslag till disposition av bolagets vinst
Titl drsstanumans forfogande stdr
balanserad vinst

arets forlust

Styrelsen foreslar att
i ny rikning dverfores

202272023 2021/2022 2020/2021 2019/2020 2018/2019
1998 579 1710 884 2995 395 3239247 3242904
-2.177 46 614 -14 414 -19 286 33490
391 024 395 594 517 648 636 208 711 075
15,9 17,3 16,0 15,7 16,7
neg. 68,2 neg. neg. 28,3
Alktiekapital Reservfond Balanserat Arets resultat  Summa eget
resultat kapital
10 300 412 14 144 43 471 68327
43 471 -43 471 0
-6 191 -6 191
10300 412 57615 -6 191 62 136

57 614 815

-6 191 399

51423 416

_ 51423416

51423 416

Betriffande bolagets resultat och stélining 1 Svrigt hinvisas till efterfsljande

resultat- och balansriakningar med tillhdrande noter.
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GDL AB
Org.nr. 556346-5706

RESULTATRAKNING

Rérelsens intikter m.m.
Nettoomsittning
Ovriga rérelseintikter

Rérelsens kostnader

Kostnad sald tjdnst

Ovriga externa kostnader

Personalkostnader

Avskrivningar av materiella och immateriella
anldggningstillgingar

Ovriga rérelsekostnader

Rirelseresultat

Resultat fran finansiella poster

Resultat frén andelar i koncernfretag

Ovriga rénteintéikter och liknande resultatposter

Réntekostnader och liknande resultatposter
Rintekostnader till koncernforetag

Resultat efter finansiella poster

Bokslutsdispositioner
Lamnade koncernbidrag

Resultat fore skatt
Skatt pa arets resultat

Arets resultat

Not

4,3

6,7

10
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2022-05-01
2023-04-30

1998 579

8 194

2006 773

-1 695 163
=50 562
-243 850

-15 840

-1 109

2021-05-01
2022-04-30

1710 884

21 695

1732 579

-1 437064
=56 183
-226 783

-15 811

~129

-2 006 524

249

[12
210
-1 442
=1 306

-1735 970

-3391

50 332
169
-351
-145

-2 426

-2.177

-4 018

-4 018

=6 195

4

~6 191

50 005

46 614

-2 936

-2 936

43 678

-207

43 471
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GDL AB
Org.nr. 556346-5706

BALANSRAKNING
TILLGANGAR
Anliggningstillgangar
Immateriella anlidggningstillgingar

Balanserade utgifter for programvaror
Goodwill

Forskott-avseende inmateriella anlidggningstillgangar

Materiella anliiggningstillgdngar
Bygenaderoch mark
Inventarier; verktyg och installationer

Pagdende nyanldggningar och frskott avseende materiella

anldggningstillgdngar

Finansiella anlidggningstillgangar
Andelar i kencernféretag

Andra langfristiga viirdepappersinnehav
Uppskjuten skattefordran

Summa anlidggningstillgingar
Omsittningstillgangar

Varulager m.m.
Firdiga varor-och handelsvaror

Kortfristiga fordringar

Kundfordringar

Fordringar hos koncernfretag

Alktuell skattefordran

Ovriga fordringar

Férutbetalda kostnader och upplupna intékter

Summa omsitiningstillgdngar

SUMMA TILLGANGAR

Not

11
12
13

14

16

17
18
19

20

21
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2023-04-30

7 168
5602
551

2022-04-30

10 548
[1713
331

13 321

15705

22592

17 531

22972

15714

6659
1257
650

19 823

9306
1257
646

8 566

37 601

364

11209

53624

338

364

298 958
16618
3508
3673
30302

338

281761
17519
8§ 923

2 602
30 827

353059

353 423

391 024

341632

341 970

395 594
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GDL AB
Org.nr. 556346-5706

BALANSRAKNING
EGET KAPITAL OCH SKULDER

Eget kapital

Bundet eget kapital
Aktiekapital
Reservfond

Fritt eget kapital
Balanserat resultat
Arets resultat

Summa eget kapital

Avsiiftningar

Ovriga avsittningar for pensioner och liknande forpliktelser
Ovriga avsittningar

Summa avsiittningar

Lingfristiga skulder
Ovriga skulder
Summa langfristiga skulder

Kortfristiga skulder
Leverantsrsskulder

Avrikningsskulder kare

Skulder till koncernfiretag

Ovriga skulder

Upplupna kostnader och forutbetalda intidkter
Summa kortfristiga skulder

SUMMA EGET KAPITAL OCH SKULDER

2023-04-30
Not

22 10 300
412

10712

57 615
-6 191

2022-04-36

10 300
412

51424

62 136

23 1851
23 5343
7 194

24

ta-B )

77 404

160 113

5745

19747

25 58 685
321 694

391 024
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10712

14 144
43 471

57615

68327

1 848
8631

10479

2 000

2000

71493
156 860
4074
13766
68 595

314 788

395 594
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GDL AB
Org.nt. 556346-5706

KASSAFLODESANALYS

Den lépande verksamheten

Resultat efter finansiella poster

Justeringar for poster som inte ingér i kassaflodet
Betald inkonistskatt

Kassafldde fran den lipande verksamheten
fore forindringar av rérelsekapital

Kassaflode fran forindringar av rorelsekapital
Forandring av varulager

Forindring av kortfristiga fordringar

Fordndring av kortfristiga skulder

Kassafldde fran den l6pande verksamheten

Investeringsverksamheten

Forviry av balanserade utgifter f5r utvecklingsarbeten och
liknande arbeten

Férviry av pagaende utvecklingsarbeten och férskott avseende
immateriella anldggningstillgdngar

Forsiljning av pagdende utvecklingsarbeten och forskott
avseende immateriella anldggningstillgdngar

Férviry av byggnader och mark

ESrvirv av inventarier, verktyg och installationer
Férsilining av inventarier, verktyg och installationer
Forvirv av pagaende nyanliggningar och forskott avseende
materiella anldggningstillgngar

Forviry av koncernfretag

Forsiljning av andelar | koncernforetag

Kassaflode fran investeringsverksamheten

Finansieringsverksamheten
Erhallna aktiedgartillskott
Lamnade koncernbidrag
Amortering langfiistiga [an
Utbetald utdelning

Kassaflode fran finansieringsverksamheten

Férdndring av likvida medel
Likvida medel vid arets bérjan

Likvida medel vid &rets slut

2022-05-01
Not 2023-04-30

4 -2 178
26 11236
5415

14 473

26
-16 842
8 824

6 429

1t
-1 388

13
=551

14 -9
15 -10 491
11190

=5 000
2756

<3493

-2 936

-2.936

oo
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2021-05-01
2022-04-30

46 614
-14 384
1057

33287

3438
112 571
-121 804

30 428

-6 064

2.633

-10 018
13:422

-2292
-12 331
48 174

33524

12 951
-16 477
-436
-60 000

~63 962

~10
10
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GDL AB
Org.nt. 556346-5706

NOTER

Not 1

Redovisnings- och viirderingsprinciper

Arsredovisningen 4r upprittad i enlighet med &rsredovisningslagen och BFNAR 2012:1 Arsredovisning och
koncernredovisning (K3).

Principerna dr ofdrindrade jamfort med foregdende ar.

Fordringar
Fordringar har upptagits till de belopp varmed de berdknas inflyta,

Ovriga tiligdngar, avsdittningar och skulder
Ovriga tillgangar, avsétiningar och skulderhar vérderats till anskaffningsvérden om inget annat anges nedan.

Fordringar och skulder i utléndsk valuta
Monetira fordringar och skulder i utlindsk valuta har réknats om till balansdagens kurs.

Valutakursdifferenser som uppkommer vid reglering eller omrikning av monetira poster redovisas i resultatrikningen det
riakenskapsar de uppkommer, antingen som en rorelsepost eller som en finansiell post utifran den underliggande
affdrshindelsen.

Intakisredovisning

Inkomsten redovisas till det verkliga virdet av vad som erhéllits eller kommer att erhéllas. Foretaget redovisar dérfor
inkomsten till nominellt vérde (fakturabelopp) om ersdttningen erhalls i likvida medel direkt vid leverans. Avdrag gors for
lamnade rabatter.

Varuforsiljning
Forsiljning av varor redovisas nir foretaget till kdparen har 6verfort de vdsentliga risker och formaner som #r forknippade
med #gandet, normalt nér kunden har varorna i sin besittning.

Tjdnster
Foretaget tillhandahéller franiférallt transport- och logistiktjanster och inkomsten redovisas normalt som intake i direkt
anslutning till tidpunkten fér utforandet.

Materiella anldggningsiillgdngar

Materielia antdggningstillgingar redovisas till anskaffningsvéirde med avdrag f6r ackumulerade avskrivningar och eventuella
pedskrivningar. Tillgngarna skrivs av linjirt dver tiligangarnas bedémda nyttjandeperiod forutom mark som inte skrivs av.
Nyttjandeperioden ompr8vas per varje balansdag. Féljande nyttjandeperioder tilldmpas:

Antal ar
Byggnader 5
Inventarier, verktyg och installationer 3-10

Immateriella anldggningstillgdngar

Immateriella anliggningstillgingar redovisas till anskaffningsvirde med avdrag for ackumulerade-avskrivningar och
eventuella nedskrivaningar. Tillgdngarna skrivs av linjirt Sver tillgangarnas beddmda nyttjandeperiod. Nyttjandeperioden
omprvas pervarje balansdag, Pagiende projekt skrivs inte av utan nedskrivningsprtvas drligen. Fsljande nyttjandeperioder
tilldmpas:

Antal ar
Balanserade utgifter fr programvaror 3-5
Goadwill 5

Vid bedémning om det fSrefigger ndgon indikation for nedskrivningsbehov av de redovisade vérdena for goodwill gbrs
antaganden om den framtida forviintade resultat- och kassaflddesutvecklingen for den ldgsta méjliga kassagenererande
enhet,

Sida 8.av. 16
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GDL AB
Org.nr. 556346-5706

NOTER

Finansiella instrumeni
Finansiella instrument virderas utifrn anskaffningsvirde.

Kundfordringar virderas till anskaffningsvirde med avdrag for befarade forluster, Leverantdrsskulder och andra
icke-réntebdrande skulder virderas till nominella belopp.

Nedskrivning av finansiell anldggningstillging

Per varje balansdag bedSmer foretaget om det finns indikationer pa nedskrivningsbehov. Beddmningen gors individuellt post

for post. Foretagets virdepappersportfolj utgdr en post da foretaget utformat och dokumenterat en riskspridningsstrategi och
de finansiella instrumenten 1 portfsljen #r klart identifierbara.

Per varje balansdag beddms om en tidigare nedskrivning ska aterforas helt eller delvis till f5ljd av att de skl som ldg till
grund for nedskrivningen har forindrats.

Leasing

Ett finansiellt leasingavtal dr ett leasingavtal enligt vilket de ekonomiska risker och fordelar som 4r forknippade med att dga
en tillgang i allt viisentligt dverfors frin leasegivaren till leasetagaren. Ett operationellt leasingavtal dr ett leasingavtal som
inte &r ett finansiellt leasingavtal.

Samitliga leasingavtal kostnadsfors linjért dver leasingperioden,

Varulager
Individuel] inkuransbeddmning gors vid virdering av varulager,

Inkomstskatt

Aktuell skatt dr inkomstskatt for innevarande rikenskapsar som avser arets skattepliktiga resultat och den del av tidigare
rikenskapsérs inkomstskatt som #dnnu inte har redovisats.

Alctuell skatt virderas till det sannelika beloppet-enligt de skattesatser och skatteregler som giller pa balansdagen.

Uppskjuten skatt #r inkomstskatt for skattepliktigt resultat avseende framtida rdkenskapsér till foljd av tidigare transaktioner
eller hindelser,

Uppskjuten skatt berdiknas pd temporira skillnader. En temporér skillnad finns nér det redovisade vérdet pd en tillgang eller
skuld skiljer sig fidn det skattemissiga virdet. Tempordra skillnader beaktas €j i skilinader hdnfrliga till investeringar i
dotterforetag, filialer, intressefSretag eller joint venture om foretaget kan styra tidpunkten for dterforing av de tempordra
skillnaderna och det inte dr uppenbart att den temporira skillnaden kommer att &terforas inom en dverskadlig framtid.
Skillnader som h#rrdr frdn den forstd redovisningen av goodwill eller vid den forsta redovisningen av en tillging eller skuld
savida inte den hinforliga transaktionen #r ett rérelseforviry eller paverkar skatt eller redovisat resultat utgdr inte heller
temporira skilinader.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemissiga avdrag redovisas i den omfattning
det dr sannolikt att avdragen kan avridknas mot framtida skatteméssiga overskott.

Advsdttningar

Som avséttning har redovisats forpliktelser gentemot tredje man som dr hdnforliga till rikenskapsaret eller tidigare
rikenskapsér och som pd balansdagen antingen &r sikra eller sannolika till sin forekoimst men oviss till belopp eller till den
tidpunkt da de ska infrias.

Ersdttningar till anstillda

Ersdttningar till anstéllda avser alla typer av erséttningar som foretaget lammar till de anstillda. Foretagets ersiftningar
innefattar bland annat 16ner, betald semester, betald frinvaro, bonus och erséittningar efter avslutad anstéllning (pensioner).
Redovisning sker i takt med intjdnandet. Ersétiningar till anstillda efter avslutad anstéllning avser avgiftsbestimda eller
formansbestimda pensionsplaner: Som avgiftsbestimda planer klassificeras planer dér faststillda avgifter betalas och det
inte finns forpliktelser, vare sig legala eller informella, att betala ndgot ytterligare, utdver dessa avgifter. Ovriga planer
klassificeras som forméinsbestimda pensionsplaner, Foretaget har forméansbestimda pensionsfrpliktelser vilka uteslutande
ar beroende av viirdet pd de av foretaget gda kapitalfrsakeingar. Kapitalforsiakringarna redovisas som finansiell
anldggningstillgdng. I enlighet med forenklingsregeln i BENAR 2012:1 redovisas pensionsforpliktelsen som en-avsittning
till samma virde som kapitalfSrsikringens redovisade virde. Féretaget har inga 6vriga langfristiga erséttningar till anstéllda.
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NOTER

Not2  Uppskattningar och bedémningar

I balansposten avsittningar, se ot 23, finns delposter som bestar av olika os#kerhetsgrad. Avseende pensionsforpliktelserna
s& beddms bokfort virde utifrén virdet pa forsikringen pé balansdagen. For Svriga delposter gbrs egna berdkningar och
antagande som sedan, i de fall det fr mdjligt, jimfors med externa akitrers uppfattning. Darmed beddms risken for
visentliga avvikelser mot ett eventuellt utfall sem mycket liten.

Not3  Inkop och forsiljning inom koncernen 2022/2023 202172022

Andel av forsiljningen som avser koncernforetag 0,37% 0,93%

Andel av inkdpen sonr avser koncernforetag 1,18% 1,70%

Not4  Nettoomsittning 2022/2023 2021/2022
Nettoomsittning uppdelad pa-verksamhetsgren

Transporttjinster 1863 410 1 569 620

Logistiktjdnster 129 364 127 502

Ovrigt 5 804 13 762

1998 578 1710 884

Not5  Ovriga rorelseintikter 2022/2023 202172022
Ovriga rorelseintikter uppdelade pé intiiktsslag

Hyresintdkter 2415 5322

Arvode adm tjénster dotterbolag 455 4.752

Offentliga stod 698 2 663

Vinst vid avyttring maskiner och inventarier 2 048 2234

Ovriga ersittningar och intélkter 2578 0724

8 194 21695

Not6  Leasingavtal - Operationell leasing leasetagare 2022/2023 202172022
Under &ret har foretagets leasingavgifter

uppgatt till 98 389 108 424

Framtida minimileasingavgifter for icke uppsigningsbara
leasingavtal, forfaller till betalning enligt foljande:

Inom 1 &r 91 753 80372
Mellan 2.till 5 &r 159577 155 206
Senare #n 5 ar 40.577 55550
291 907 291 128
Not7  Ersiittning till revisorer 2022/2023 202172022
Ernst & Young AB
Revisionsuppdrag 210 270
Revisionsverksamhet utdver revisionsuppdrag 55 74
Skatteradgivning 98 140
Ovriga tjinster 4 0
367 484

Med revisionsuppdrag avses revisors arbete fr den lagstadgade revisionen och med revisionsverksamhet olika typer av
kvalitetssakringstjinster, Ovriga tjdnster &r sidant som inte ingér i revisionsuppdrag, revisionsverksamhet eller
skatterddgivning.
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GDLAB
Org.nt. 556346-5706

NOTER

Not 8

Not 9

Personal

Medelantal anstillda

Medelantalet anstillda bygger pa av-bolaget
betalda nirvarotimmar relaterade till en normal
arbetstid.

Medelantal anstillda har varit
veray kvinnor
varay mdn

Loner, ersittningar m.m.
Léner; ersdttningar, sociala kostnader och

pensionskostnader har utgétt med fSljande belopp:

Styrelsen och VD:
L&ner och erséttningar
Pensionskostnader

Ovriga anstillda:
Léner och ersittningar
Pensionskostnader

Sociala kostnader
Summa styrelse och dvriga
Konsfordelning i styrelse och fioretagsledning

Antal styrelseledaméter

varav kvinnor

varay mdn

Antal §vriga befattningshavare inkl. VD
varav kvinnor

varay mdn

202272023

375,00
62,00
313,00

2620
710
3330

165 727
13 877

2021/2022

360,00
55,00
305,00

2559
593

179 604

56 062

238 996

Co =~ D i O a

3152

155517
14 041

169 558

51296

224 006

—
DN = S

Mellan bolaget och andra ledande befaitningshavare giller en 6msesidig uppséigningstid om 3-6 manader. Avgingsvederlag

utgdr inte,
Resultat fran andelar i koncernforetag

Utdelning
Realisationsresultat
Nedskrivningar

Aterforing av nedslrivningar

2022/2023

0

-9 888
0
10060
112

Sida [1.av 16

2021/2022

15 000

45332

-10 000
0

50332
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GDL AB
Org.nr. 556346-5706

NOTER

Not 10 Skatt pd irets resultat

Not 11

Not 12

Not 13

Uppskjuten skatt
Summa redovisad skatt

Avstimning av effektiv skatt
Resultat fore skatt

Skattekostnad 20,60% (20,60%)

Skatteeffekt av:

Ej avdragsgilla kostnader

Ej skattepliktiga intédkter
Avskriviting goodwill
Nedskrivning aktier 1 dotterbolag

Aterforing nedskrivning av aktier i dotterbolag

Underskottsavdrag som nyttjas i ar
Fordndring Uppskjuten skatt
Summa redovisad skatt

Redovisad effektiv skatt

Balanserade utgifter for utvecklingsarbeten och

liknande arbeten

Ingdende anskaffningsvirde
Aktiverade utgifter
Forsiljningar/utrangeringar
Omklassificeringar

Utgaende ackumulerade anskaffningsvirden

Ingdende avskrivningar
Forsdliningar/utrangeringar

Arets ayskrivningar

Utgdende ackumulerade avskrivningar
Utgéende redovisat virde

Goodwill

Ingéende anskaffningsvirde

Utglende ackumulerade anskaffningsvérden

Ingdende avskeivningar
Arets avskrivningar
Utgdende ackumulerade avskrivaingar

Utgéende redovisat virde

Pagdende utvecklingsarbeten och forskott
avseende immateriella anliggningstiligdngar

Ingdende anskaffningsvirde
Ink&p
Férsiljningar/utrangeringar
Ombklassificeringar

Utgfende ackumulerade anskaffningsvirden

Utgdende redovisat virde

2022/2023 2021/2022
4 -207

4 207

6195 43 678
1276 -8998
2162 112

4 12 429

-1259 -1259

0 -2 060

2 060 0

81 0

4 207

4 207

-0,07% 4 0,47% 207
2023-04-30 2022-04-30
22 774 34 646
1388 0

0 -19 391

331 7519

24 493 22 774
12226 -24 798

0 16 758

-5 099 4186

-17 325 12226
7168 10 548
2023-04-30 2022-04-30
31501 31501

31 501 31501
19787 -13 676
6112 6111

225 899 19787
5602 11714
2023-04-30 2022-04-30
331 1786

55] 6 064

0 7519

331 0

551 331

551 331
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GDL AB
Org.nr. 556346-5706

NOTER

Not 14 Byggnader och mark

Ingéende anskaffningsvirde

Inkop

Forséljningar/utrangeringar

Utgdende ackumulerade anskaffningsvérden

Ingdende avskriviingar
Forsdljningar/utrangeringar

Arets avskrivningar

Utgdende ackumulerade avskrivningar

Utgdende redovisat viirde

Redovisat virde mark

Not 15 Inventarier, verlityg och installationer

Ingdende anskaffningsvirde

Inkép

Férsiljningar/utrangeringar
Omklassificeringar

Utgéende ackumulerade anskaffningsvérden

Ingdende avskrivningar
Forsiljningar/utrangeringar

Arets avskrivningar

Utgaende ackumulerade avskrivningar

Utglende redovisat viirde

Not 16 Pagiende nyanldggningar och férskott avseende
materiella anliggningstillgAngar

Ingdende anskaffningsvirde

Ink&p

Forsdljningar/utrangeringar
Omklassificeringar

Utgaende ackumulerade anskaffningsvérden

Utgéende redovisat virde

Not 17 Andelar i koncernforetag

Foretag
Org.nummer Antal
Siite Kap.andel %

C-R Utbildning AB
556133-1744 1100
Helsingborg 100,00%

2023-04-30

2022-04-30

279
0
=279

WO o o

Sloo o

0

-56
61
<5

9
9

2023-04-30

43319
10 491
<22 588

2292
33514

-257788
12 609
-4 630

=17 809

15 705

2023-04-30

2292
0
0
-2 292
0

0

Eget kapital Redovisat
Resultat virde

132 6659
-1

6 659

Sida 13:av 16

0

0

0

0

2022-04-30

61697

10018

=29 695
1299

43319

-39 005
18731
-5514

-25 788

17 531

2022-04-30

1299
2292
-1299
0

2292

2292
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GDI.AB
Org.nt: 556346-5706

NOTER

Not 18

Not 19

Not 20

Not 21

Not 22

Ingdende anskaffningsvirde

Inkop

Férsiljiningar/utrangeringar

Likvidation

Utgdende ackumulerade anskaffiiingsvirden

Ingdende nedskrivningar

Aterford nedskriviing

Arets nedskrivningar

Utgéende ackumulerade nedskrivningar
Utgaende redovisat virde

Tima Logistik AB har likviderats under ret.

Andra Iangfristiga virdepappersinnehav

Ingdende anskaffningsvirde
Utgdende ackumulerade anskaffningsvirden

Utgaende redovisat viirde
Uppskjuten skattefordran
Ingdende saldo

Avgdende skattefordringar
Tillkommmande skattefordringar

Fordringar hos koncernforetag

Bolaget ingér i en koncernintern cashpool. Bolagets tillgodohavande i den koncerninterna cashpoolen
redovisas som fordran/skuld hos koncernbolag och ingdr i posten med 16 618 Tkr (17 268 Tkr).

Forutbetalda kostnader och upplupna intikter

Upplupna intdkter
Forutbetalda kostnader

Upplysningay om aktiekapital

Antal/virde vid 8rets ingang
Antal/virde vid arets utgdng

Ovanstdende aktieantal fordelar sig enligt foljande
Preferensaktier
Stamalktier

Sida 14 av 16

2023-04-30

19 306
0
0
-12 647

6 659

=10 000
10 000
0

2022-04-30

2817
19 331
-2 842

0

0

19 306

0
0
=10 000

6 659

2023-04-30

1257

1257

1257
2023-04-30
646

0
4

650

2023-04-30

8§ 708
21594

30 302

Antal aktier

103 000 000
103 000 000

2023-04-30

87 550 000
15 450 000

103 600 0006

-10 600

9306

2022-04-30

1257

1257

1 257
2022-04-30
854

-208
]

646

2022-04-30

9563
21264

30 827

Kvotviirde per
aktie

0,10

0,10

2022-04-30

87550 000
15 450 000

103 000 000
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GDL AB
Org.nr. 556346-5706

NOTER

Not 23

Not 24

Not 25

Not 26

Not 27

Avsittningar

Pensioner-och liknande forpliktelser
Redovisat virde vid drets bérjan
Belopp som tagits 1 anspréak under ret
Redovisat virde vid drets slut

Ovriga avsittningar

Redovisat virde vid &rets borjan

Arets avsittningar

Qutnyttjade belopp som har aterforts under aret
Redovisat vérde vid arets slut

Specifikation ovriga avsittningar

Framtida kostnader f6r avvecklad verksambet;
fordon

Framtida kastnader for avvecklad verksamhet, 8vrigt
Redovisat virde vid arets slut

Langfristiga skulder

Ovriga skulder - betalas inom 2 till § 4r

Upplupna kostnader och forutbetalda intikter

Upplupna [6ner

Upplupna sociala avgifter
Ovriga upplupna kostnader
Férutbetalda intdkter

Justering for poster som inte ingéri kassafladet
Avskrivningar

Realisationsresultat

Férindring avsittningar

Nedskrivning andelar i koncernforetag
Disposition av vinst eller forlust

Forslag till disposition av bolagets vinst

TiH arsstdimmans forfogande star

balanserad vinist

arets forlust

Styrelsen foreslar att
i ny rikning dverfores

57615

=6 191

51423

51423

51423

Sida 15 ay 16

2023-04-30

1 848
3

2022-04-30

1785
63

1851

8 631
0
-3 288

1848

1325
8631
-1325

5343

1771
3572

8631

3567
5064

5343

2023-04-30

2023-04-30

27 156
12293
15729
3 507

58 685

2023-04-36

15840
§ 681
-3 285
-10 000

8 631

2022-04-30

2 000

2 000

2022-04-30

23976
15 066
28 653

900

68 595

2022-04-30

15811
-47 564

7369
10 000

11236

<14 384
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GDLAB
Org.nr. 556346-5706

NOTER

Not 28

Not 29

Not 30

Stillda sikerheter och eventualftrpliktelser 2023-04-30 2022-04-30

For skulder till kreditinstitut:

Stiillda sikerheter avser kapitalftrsikringar 35 1 235

12

1235 1235
Under rikenskapséret 2021/2022 har ett avtal ingatts om kdp av petroleumprodukter innefattande en kredit for bolaget. I
samband med detta har bolaget stéllt foretagsinteckningar om 20 Mkr som sékerhet {or krediten. Inteckningarna kvarstar per
2023-04-30.

Koncernférhallanden

Bolaget iir dotterbolag till GDL Transport Holding AB, org.nr. 556226-9067, sdte Helsingborg.

Bolaget #r moderbolag, men med stéd av ARL 7 kap 2 § upprittas inte nigon koneernredovisning.

Overgripande koncernredovisning upprittas av; DSVM Invest A/S, org.nt./CSV nr. 275445403, séte
K&penhamn, Danmatk.

Koncernredovisningen kan bestédllas pa e-mail: post@dsvm.dl.

Definition av nyckeltal

Soliditet
Justerat eget kapital i procent av balansemslutning

Avkastning pé eget kapital
Resultat efter finansiella poster i procent av genomsnittligt justerat eget kapital

Helsingborg den dag som framgar av var elektroniska underskrift

Anders Wendelius Kent Arentoft

Styrelseledamot Styrelseledamot

Verkstillande direktor Ordforande

Robin Basse Henrik Holm Peter Korsholm
Styrelseledanmot Styrelseledamot Styrelseledamot

Var revisionsberittelse har [dmnats den dag som framgér av var elektroniska underskrift

Ernst & Young Aktiebolag

Emima Mautitzon
Auktoriserad revisor

Sida 16 av'16
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Bullding a better
warking world

Revisionsberattelse
Till bolagsstdmman 1 GDL AB, org.nr 556346-5706

Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision :av rsredovisningen f6r GDL AB fér
rakenskapsaret 2022-05-01 - 2023-04-30:;

Enligt. var uppfattning har &rsredovisningen upprattats ienlig-
het med adrsredovisningslagen och ger en i alla vésentliga
avseenden rattvisande bild av GDL ABs finansiella stalining per
den 307april 2023 och av dess finansiella resultat och kassa=
flode for aret enligt arsredovisningslagen. Férvaltnings-
beréttelsen ar forentig med &rsredovisningens dvriga delar.

Vi tillstyrker darfor att bolagsstdmman faststéller resultat-
rédkningen och balansrakningen.

Grund fér uttalanden

Vi har utfort revisionen enligt International Standards on
Auditing (ISA) och god revisiorissed i Sverige. Vart ansvar
enligt dessa standarder beskrivs narmare i avsnittet Revisorns
ansvar. Vi dr oberoende i férhdllande till GDL AB enligt god
revisorssed i Sverige ach har i dvrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vianser att-de revisionsbevis vi har inhdmtat ar tillrdckliga och
dndamalsenliga sam grund for vara uttalanden.

Styrelsens-och verkstdilande direktdrens ansvar

Det &r styrelsen och verkstéllande direktéren som:har ansvaret
for att drsredovisningen upprdttas och att den ger en rdtt-
visande bild enligt arsredovisningslagen. Styrelsen och verk-
stallande direktoren ansvarar &ven for den interna kontroll
som de bedémer dr nddvindig for att upprédtta en arsredo-
visning som inte innehaller nagra vésentliga felaktigheter, vare
sig dessa beror pa oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen -och
verkstéllande direktéren f6r beddmningen av bolagets for-
maga att fortsdtta verksamheten. De upplyser, nér s& &r
tilldmpligt, om férhdllanden som kan pédverka férmagan aft
fortsatta verksamheten och att anvanda antagandet om fort-
satt drift. Antagandet om fortsatt drift tilldmpas dock inte om
styrelsen och verkstéllande direkttren avser att likvidera
bolaget, upphdra med verksamheten eller inte har nagot
realistiskt alternativ till att géra ndgot av detta.

Revisorns ansvar

Vira mél ar att uppna en rimlig grad av sdkerhet om att ars-
redovisningen som helhet inte innehdller ndgra visentliga fel-
aktigheter, vare sig dessa beror pd oegentligheter eller
misstag, och att ldmna en revisionsberéttelse som innghaller
vara uttalanden. Rimlig sdkerhet dr en hég grad av sdkerhet,
men dr ingen garanti for att en revision som utfdrs enligt ISA
och god revisionssed | Sverige alltid kommer att upptdcka en
vasentlig felaktighet om en sddan finns. Felaktigheter kan
uppstd pd grund avoegentligheter ellermisstag och anses vara
vésentliga om de enskilt eller tillsammans rimligen kan férvan-
tas paverka de ekonemiska beslut som anvéndare fattar med
grund.iarsredovisningen.

Som del av en revision enligt 1SA anvénder vi professionellt
omdome och har en professionellt skeptisk instdlining under
hela revisionen. Dessutom:

s identifierar och bedomer vi riskerna for vasentliga felaktig-
heter i rsredovisningen, vare sig dessa beror pa oegentiig
heter eller misstag, utformar och utfér gransknings-
dtgérder bland annat utifran dessa risker och inhdmlar
revisionsbevis som ar tillréckliga och dndamalsentiga for
att utgdra en grund f8r vara uttalanden. Risken for att inte
upptdcka en véasentlig felaktighet till faljd av oegentlig-
heter &rhogre dn foren vasentlig felaktighet som beror pa
misstag, eftersom oegentligheter kan innefatta agerande i
maskopi, forfalskning, avsiktliga utefdmnanden, felaktig
information eller dsidosattande av intern kontroll.

s skaffar vi oss.en forstéelse av den del av bolagets interna
kontroll som har betydelse for var revision {6r att utforma
granskningsatgdrder som &r [dmpliga med hdnsyn till om-
standigheterna, men inte T6r att. uttala oss om effektivi-
teten i deninterna kontrollen.

« utvdrderar vi [ampligheten i de redovisningsprinciper som
anvands och rimligheten i styrelsens ‘och verkstdllande
direktorens uppskattningar i redovisningen och tillhérande
upplysningar.

e drarvien slutsats om Jdmpligheten i att styrelsen och verk-
stallande direktdren anvénder antagandet-om fortsatt drift
vid uppréttandet av arsredovisningen, Vi drar -ocksd en
slutsats, med grund | de inhdmtade revisionsbevisen, -om
det finns ndgon vésentlig osdkerhetsfaktor som avser
sadana héndelser eller férhdllanden som kan leda till
betydande tvivel om bolagets formdga att fortsatta
verksamheten. Om vi drar slutsatsen att det finns en
vasentlig osdkerhetsfaktor, maste vii revisionsberdttelsen
fasta uppmérksamheten pd upplysningarna [ ars
redovisningen om den védsentliga osékerhetsfaktorn eller,
om sddana upplysningar &r otilirdckliga, modifiera uttalan-
det om &rsredovisningen. Vara slutsatser baseras pd de
revisionsbevis som inhdmtas fram till datumet for
revisionsberdttelsen. Dock kan framtida hdndelser eller
forhallanden gbra att ett bolag inte ldngre kan fortsétta
verksamheten,

« utvédrderar vi den 6vergripande presentationen, strukturen
och innehdllet i &rsredovisningen, daribland Upplys-
ningarna, och om arsredovisningen atergér de under-
liggande transaktionerna och hdndelserna pd ett satt-som
ger en rdttvisande bild.

Vi maste informera styrelsen om bland annat revisionens
planerade omfattning och inriktriing samt tidpunkten for den.
Viméaste ocksa informera om betydelsefulla iakttagelserunder
revisionen, daribland de eventuella betydande brister i den
interna kontrollen som vi identifierat.

1(2)
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Building a better
woriing world

Rapport om andra krav enligt lagar och andra
forfattningar

Uttalanden

UtBver var revision av arsredovisningen har vi dven utfért en
revision av styrelsens och verkstéllande direktorens férvalt-
ning-av GDL AB fér rakenskapsaret 2022-05-01 - 2023-04-30
samt av forslaget till dispositioner betréffande bolagets: vinst
eller forlust.

Vi tillstyrker att bolagsstémman disponerar vinsten enligt
forslaget i forvaltningsberédttelsen och beviljar styrelsens leda-
moter och verkstdllande direkt8ren ansvarsfrihet for réken-
skapsaret.

Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed i Sverige. Vart
ansvar enligt denna beskrivs narmare i avsnittet Revisorns
ansvar. Vi dr oberoende i férhdllande till GDL AB enligt god
revisarssed i Sverige och har i 8vrigt fullgjort vart yrkesetiska
ansvar enligt dessa krav.

Vianser att de revisionsbevis vi har inhdmtat &r tilir&ckliga och
andamalsentiga som grund for vara uttalanden.

Styrelsens och verkstéilande direktbrens ansvar

Det &r styrelsen som har ansvaret for férslaget till disposi-
tioner betraffande bolagets vinst eller forlust. Vid forslag till
utdelning innefattar detta bland annat en beddmning av. om
utdelningen ar férsvarlig med hansyn till de krav som bolagets
verksamhetsart, omfattning och risker stéller pa storleken av
bolagets «egna kapital, konsolideringsbehov, likviditet och
stéllning i Gvrigt.

Styrelsen ansvarar for bolagets organisation’och férvaltningen
av holagets angeldgenheter: Detta innefattar bland annat att
fortlopande hedéma bolagets ekonomiska situation och att
tillse att bolagets organisation ar utformad sa att bokféringen,
medelsférvaitningen och bolagets ekonomiska angeldgenheter
i Bvrigt kontrolleras pa ett betryggande satt. Verkstéllande
direktdren ska skota den I6pande forvaltningen enligt styrel-
sens riktlinjer och anvisningar och bland annat vidta de at-
gdrder som dr nédvéandiga {or att bolagets bokforing ska full-
goras | overensstdmmelse med lag och for att medels-
férvaltningen ska skétas pa ett betryggande sétt.

Revisorns ansvar

Vart mal betrédffande revisionen av forvaltningen, och dérmed
vart uttalande .om ansvarsfrinet, &r att inhdmta revisionsbevis
for attmed en rimlig grad av sikerhet kunna beddma om nagon
styrelseledamot eller verkstéllande direktéren i nagot vdsent-
ligt avseende:

« foretagit ndgon atgidrd eller gjort sig skyldig till ndgon for-
summelse som. kan féranleda ersdttningsskyldighet mot
bolaget, eller

+ 'pd nagot annat sitt handlat I strid med aktiebolagslagen,
arsredovisningslagen eller bolagsordningen,

Vart mal betraffande revisionen av forslaget till dispositioner
av bolagets vinst eller-farlust, och darmed vart uttalande om
delta, &rattmed rimlig grad av sékerhet bedéma om férslaget
ar forenligt med aktiebolagslagen.

Rimlig sékerhet dr en hdg grad av sdkerhet, men ingen garanti
for att:en revision som utférs enligt god revisionssed i Sverige
alltid kommer- att uppticka atgérder eller férsummelser som
kan foranleda ersattningsskyldighet mot bolaget, eller aft eit
faérslag till dispositioner av bolagets vinst eller férlust inte &r
forenligt med aktiebolagslagen.

Sam en del av en revision enligt god revisionssed | Sverige
anvander vi professionellt omdéme och har en professionellt
skeptisk instdlining under hela: revisionen. Granskningen av
férvaltningen och férslaget till dispositioner av bolagets vinst
eller fériust grundatr sig frimst pd revisionen av rdken-
skaperna. Vilka tillkommande-granskningsatgdrder som utfors
baseras pa var professionella bedémning med utgangspunkt i
risk och vasentlighet. Det innebdr att vi fokuserar gransk-
ningen pa s&dana atgirder, omraden och forhallanden som &r
vasentliga for verksamheten och diravsteqg och dvertridelser
skulle ha sédrskild betydelse for bolagets situation. Vi gér
igenom och prévar fattade beslut, beslutsunderlag, vidtagna
atgdrder och andra forhdllanden som &r relevanta for vart
uttalande om ansvarsfrinet. Som underlag f6r vart uttalande
om styrelsens forslag till dispositioner betréffande bolagets
vinst etler forlust har vi granskat om.férslaget &r forenligt med
aktiebolagslagen.

Helsingborg den dag som framadr av var elektroniska
underskrift

Ernst & Young AB

Emma Mauritzon
Auktoriserad revisor
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Statement by Management

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

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

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

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

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

Copenhagen, 4 September 2023

Executive Board:

Peter Korsholm

Board of Directors:

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

Opinion

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

In our opinion, the consolidated financial statements give a true and fair view of the financial position of the
Group at 30 April 2023 and of the results of the Group’s operations and cash flows for the financial year

1 May 2022 - 30 April 2023 in accordance with International Financial Reporting Standards as adopted by
the EU and additional requirements of the Danish Financial Statements Act.

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

Basis for opinion

We-canducted our audit in accordance with International Standards on Auditing {{SAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the consolidated financial statements and
the parent company financial staiements” (hereinafter collectively referred to as "the financial statemenis™)
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the [ESBA Code.

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

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

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

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

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial staterrients and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management's review,

Penneo dokumentnegle: XYTHZ-FBPW1-LPALN-1GL3G-36IWE-VWMK6
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Independent auditor's report

Management's responsibilities for the financial statements

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

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

In preparing the financial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in preparing the financial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease opearations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with 1SAs and additional requirements applicable in Denmark will always detect a
material misstatement when it exists, Misstatements can arise from fraud or error-and are considered
material if, individualty or in-the aggregate, they could reasonably be expected to influence the economic
decisions.of users taken on the basis of the financial statements.

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

¥ ldentify and assess the risk of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks and obtain audit evidence that
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 Gompany'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
preparingthe 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 upo 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
note disclosures, and whether the financial statements represent the underlying transactions and
events in'a manner that gives a true and fair view.

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

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

Copenhagen, 4 September 2023

EY Godkendt Revisionspartnerselskab
CVR no. 3070 02 28

Jan €. Qlsen Peter Andersen
state authorised public accountant state authorised public accountant
mne33717 mne34313
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Management's review

Company details

Name
Address, P.O. Box, city

CVR no.
Registered office
Financial year

Website
E-mail

Board of Directars

Executive Board

Auditor

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

DSVM Invest A/S
c/o Nymplle Stenindustrier A/S, Dstre Hedevej 2,
DK-4000 Roskilde, Denmark

27 54 94 03
Roskilde
1 May 2022 - 30 April 2023

www.dsvm.dk
post@dsvm.dk

Kent Arentoft, Chairman
Peter Korsholm
Robin Basse

Peter Korsholm

EY Godkendt Revisionspartnerselskab
Dirch Passers. Alle 36, Postboks 250, DK-2000 Frederiksberg,
Denmark
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Management's review

Group chart at 30 April 2023

Company . Country Business area

DSVM Invest A/S

Gammel Marbjergvej ApS Denmark Property developm.
- Leonora Ejendomme A/S Denmark Property developm.
- DSV Miljg Group A/S Denmark Other
- Nymglle Stenindustrier A/S Denmark Raw materials
- RGS Nordic A/S (99%;) Denmark Soil, Waste & Water
- RGS Nordic AS Norway Soll, Waste & Water
- RGS Nordic Ltd. UK Soil, Waste & Water
- Stigsnees Vandindvinding I/S (31%) Denmark Soil, Waste & Water
- D8V Transport A/S Denmark Transportation
- Totalleveranser Sverige AB Sweden Other
- Roénnarp Recycling AB Sweden Soil, Waste & Water
- GDBL Transport Holding AB Sweden Transportation
<~ (GDL AB(98%) Sweden Transportation
- Tima Logistik AB Sweden Transportation
- C-R Utbildning AB Sweden Transportation
- GDL Anlaggning & Miljo AB (98%) Sweden Transportation
- ‘GDL Motorn 5 AB Sweden Transportation
- GDL Sjécontainer AB (97%) Sweden Transportation

All companies are wholly-owned subsidiaries unless otherwise stated.

During 2022/23, RGS Nordic AB Sweden was sold, hence it is not reflected in the group chart.
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& Management's review
41
ot Financial highlights for the Group
rri [ PKKm 2022/23 | 2021/22 | 2020/21 | 2019720 | 201819 |
£ '
Key figures
Revenue 4,654 4,498 4,232 4,255 4,344
Gross profit 910 858 815 867 662
Result before special items. and-other
income (EBITDA before special items
etc.) 546 483 449 509 295
Result before net financials (EBIT) 328 186 157 198 331
Financial income and expenses, net -138 -132 -139 -144 -107
Result before tax 190 54 18 54 224
Tax for the year -37 -17 -19 -36 -62
Result for the year 153 37 -1 18 162
| Comprehensive income 192 ] 30 | i8] 18 | 159 |
Total assets 2,980 3,519 3,447 3,480 2,810
investments in property, plant, equipment 76 90 82 82 116
Net intetest-bearing debt 1,392 1,889 1,986 2,067 1,477
Equity 450 333 296 267 249
Cash flows from operating activities 489 338 315 361 174
Total cash flows -78 3 -13 120 73
Financial ratios
Gross margin 19.5% 19.1% 19.2% 20.4% 15.2%
Profit margin (EBITDA before special items
margin) 11.7% 10.7% 10.6% 12.0% 6.8%
Solvency ratio 15.1% 9.5% 8.6% 77% 8.9%
[ Average number of full-time employees 839 | 847 | 902 | 963 | 945 |

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

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

Operating review

Business concept

DSVM Invest A/S is.an investment company with activities within transport, logistics and environmental
solutions, raw materials for the building and censtruetion industry, primarily in Denmark and Sweden as
well as property development actitivities. The activities are organised in six independent portfolio
companies operating within four main business areas:

» Transportation: Transport and logistics solutions in Denmark and Sweden.

» Soil, Waste & Water: Receipt of contaminated soil for ¢lean-up and recycling as well as receipt of
industrial waste water, compost, concrete, asphalt and wood waste; efc., for processing and recycling,
primarily in Denmark and Sweden.

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

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

Group highlights for the financial year 2022/23

P 2022/23 revenues were in line with expectations whereas EBITDA came in above as communicated in
the 2021/22 annual report.

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

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

- Cash flows from operating activities before net financials and tax amounted to DKK 568 million
{2021/22; DKK 464 million). Gash flows from operating activities amounted to DKK 489 million
{2021/22: DKK 338 million). Net cash flow amounted to. DKK -78 million (2021/22 DKK 38 million). Net
cash flows were positively impacted by sale of real estate property in Sweden but negatively impacted
by repayment of interest-bearing debt and payment of extraordinary dividend.

> NIBD at 30 April 2023 amounted to DKK 1,392 million (30 April 2022; DKK 1,889 million).

Results in 2022/23

Group revenue amounted to DKK 4,654 million (2021/2:2 DKK 4,498 million which was slightly above
expectations despite continued tough competition and the weakening of the SEK against DKK.

EBITDA before special items etc. amounted to DKK 546 million (2021/22; DKK 483 million), which was
above expectations thanks to strong performance across business areas.

Gross profit

Gross profit amounted to DKK 910 miillion (2021/22: DKK 858 million) corresponding to a gross margin of
19.5% (2021/22:19.1%).

Special items

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

Depreciation, amortisation and impairment losses

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

Penneo dokumentniogle: XYTHZ-FBPW 1-LP4LN-1GL3G-36IWE-YWMKE
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Management's review

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

Equity

Equity amounted to DKK 450 million at 30 April 2023 (DKK 333 miillion at 30 April 2022), corresponding
to an equity ratio at 15.1% (30 April 2022:9.5%). The minority share of equity amounts to DKK 14 million
(80 April 2022: DKK 19 million).

interest-bearing debt

At 30 April 2023, net interest-bearing debt amoeunted to DKK 1,392 million (30 April 2022-DKK 1,889
million) largely comprising senior and junior credit institutions and lease liabilities.

Cash flows

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

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

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

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

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

Outlook for 2023/24

The Group performance is — among other things — affected by the general macroeconomic conditions
including the level and timing of infrastructure projects and construction activity. For 2023724, the Group
expects revenuss of between DKK 4,100 million and DKK 4,300 million. EBITDA is expected between
DKK 410 million and DKK 450 million.

Parent company results

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

As at 30 April 2023, the Parent Company's balance sheet shows total assets of DKK 762 million {30 April
2022: DKK 828 million) and an equity of DKK 762 million (30 April 2022: DKK 827 million).
Events after the balance sheet date

Effective May 15! 2023, RGS Nordic A/S’s Water Solutions activities were transferred into a separate legal
entity.

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

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

Non-financial matters

Risk management

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

The key risks are summarized by the following main areas:

s Industry and market risks

« Financial risks (currency, interest rates; liquidity)

»  Credit risks (financial institutions and commercial receivables)

e«  Environmental risks

Industry and market risks

A considerable part of the Group’s operations is to provide environmental solutions, logistics and
transportation solutions and gravel materials to the construction industry, and as a result the demand for
the Group's products and services is especially affected by the activity in the construction industry and
infrastructure projects. Historically, the construction industry has been a cyclical industry in which
performance is closely tied to the economy as a whole.

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

Furthermore, a general trend in society in many geographical markets, including the Nordic region, is a
growing interest in environmental issues. For example, there is-a strong political focus on recycling of
materials and waste management. The prevailing environmental trend has in this way resulted in a positive
effect on customer demand, for e.g. RGS Nordic’s services. Sustained focus on environmental issues is
important for the: Group’s-ability to grow further.

Financial risks (currency, interest rates, liquidity)

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

Credit risks (financial institutions and commercial receivables)

The Group carries out assessments of the contracting party’s creditworthiness and whether it can meet its
commitments and, where possible and deemed commercially relevant, covers the financial risk through
credit insurance.

A detailed description of the Group’s eredit risks is provided in note 20 Financial risks.

11
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Management's review

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

As transport, logistics and environmental solutions as well as raw materials for the building and
construction industry have traditionally been a male-dominated trade, the management of DSVM Invest
AIS does notconsider it realistic that the DSVM I[nvest Group can ensure.completely equal distribution of
women and men in executive positions.

Key management employees comprise members of Group Management, including CEOs of the portfolio
companies, who are all men. It is however, the intention to increase the number-of wormen in our
managerial positions. We acknowledge the value which diversity in management brings to the company
and focus on attracting women to vacant management positions as these arise. The intention did not
materialize in 2022/23 because there was very limited rotation in Group Managemient in 2022/23.

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

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

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

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

All portfolio companies have been operating for decades or even centuries. All portfolio companies operate
solely in the Scandinavian-couniries and have strong Scandinavian values. All portfolio companies have
lonig-term relationships with most customers and suppliers.

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

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

Environment and climate
The Group supports international initiatives within environment and climate, i.e. through UN.

The Group’s two largest portfolio companies RGS and GDL account for app. 80% of the Group’s activity
measured in revenue. The Group’s main impact on environment and climate is considered fo. take place
through these two portfolio companies. The Group’s environment and climate focus is therefore on these
two portfolio.companies. It is the policy of these portfolio cormpanies to minimize the environmental and
climate impact of their business activity.

RGS

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

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

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

GDL

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

The company is working with customers and suppliers to reduce the environmental and climate impact of
its business-and is working towards sole use of fossil free transportation by 2030 determined as an
emission reduction of 70% compared to fossil alternatives according to the EU renewables directive.
Examples includes use of HVO and Biogas fuel, High Capacity Transports and dedicated trainling
transport.

Employees and social environment

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

By 2021, the Covid-19 pandemic has put additional pressure on the physical and mental well-being of our
employees caused by health risks and lockdowns. The Group has put great focus on protecting our
employees during this time by prescribing guidelines and providing protective equipment. This has, among
other things, ensured the health of employees during the pandemic.

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

Ameng the Group's-offerings are pensions; health schemes and access to fruit.

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

In.2022/23 the Group continued to experience a high level of job satisfaction and a low level of work
accidents.

Anti-corruption and bribety

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

Human rights

The Group's operations only take place in Scandinavian countries, where challenges on human rights are
limited. Furthermore, despite history dating far back, none of the portfolio companies ever experienced any
issues related to human rights. The group has assessed, based on a risk assessment, that there are no
risk associated with human rights. Therefore, the Group does not have formal policies.

Data Ethics

In compliance with the requirements under section 99(d} of the Danish Financial Statements Act, the
subsidiaries within the DSVM Invest Group have implemented data ethics policies. The group complies
with both Danish and EU laws on data and privacy protection. The group wants to be perceived as a
partner who complies with the legislation and follows developments in good data ethics. We want to treat
all the data ethically and responsibly. The group uses and processes data both nonpersonal data and
personal data. We collect data regarding our employees for administrative purposes, and contact details
on customers and their employees to be able to deliver our services. We also collect data directly from our
customers when we create customer accounts in-our systems, We process all data with respect for the
sensitivity of the data and any privacy rights. We do not buy or sell customer data to third parties, and we
do not use artificial intelligence or machine learning in the analysis of any data. Making sure that our
processing activities and security measures match the requirements for the data we are handling, we
always apply our standards for data ethics to the way we work, whether we process personal data or other
types of data.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Income statement

Note

14
10

DKKm

Revenue
Direct expenses

Gross Profit
Other external expenses
Staff expenses

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

Other income and expenses

Special items

Restiit before depreciation, amaortization, impairment,
netfinancials and tax (EBITDA)

Depreciation of right-of-use-assets

Depreciation and writedowns on property, plant and equipment

Amortization and writedowns of intangible assets

Restult before net financials (EBIT)
Financial income

Financial expenses, lease liabilities
Financial expenses, other

Result before tax
Tax for the year

Result for the year

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

DSVM Invest Group

2022/23 2021/22
4,654 4,498
3,744 -3,640
910 858
-90 -94
-274 -281
546 483
86 42
-12 -9
620 5186
-213 -240
-62 <75
<17 15
328 186
0 1

-31 -35
-107 -98
190 54
-37 -17
153 37
153 37
0 0
163 37
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Consolidated financial statements 1 May 2022 - 30 April 2023

o s

ol Statement of comprehensive income

;:_'_; DSVM Invest Group

R Note  DKKm 2022/23 2021/22
Result forthe year 153 37

Other comprehensive income
ltems that may be reclassified to the income statement:
Foreign exchange adjustments, foreign subsidiaries -38 -7

Other comprehensive income that will not be reclassified to the income
statement in subsequent periods:

15 Revaluation of plots of land upon classification as investment property 99 0
16 Tax on other comprehensive income -22 0
Other comprehensive income after tax 39 0
Total comprehensive income 192 30
Appropriation:
Shareholders in DSV Miljg Group A/S 192 30
Non-controlling interests 0 0
192 30
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Consolidated financial statements 1 May 2022 - 30 April 2023

Balance sheet

Note

12

13
14

15

21
16

DKKm
ASSETS

intangible assets
Goadwill
Other intangible assets

Property, plant and equipment

Right-of-use assets

Land-and buildings

Plant, equipment and machinery

Fixtures and fittings, tools and equipment
Property, plant and equipment under-construction
Plots of land at fair valtue (investment property)

Financial assets
Other securities and investments
Other receivables

Total non-current assets

Current assets

Inventories

Receivables

Trade receivables

Other receivables

Deferred tax assets
Prepayments

Other securities and investments

Cash

Total current assets

TOTAL ASSETS

DSVM Invest Group

2022123 2021/22
1,091 1,310
27 44
1,118 1,354
517 503
232 282
96 116

9 14

47 21

99 0
1,000 1,036
5 4

27 24
32 28
2,150 2418
20 23
20 23
629 745
4 8

0 15

81 82

0 42
714 892
96 186
830 1,101
2.980 3,519
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Consolidated financial statements 1 May 2022 - 30 April 2023

Balance sheet

Note

18

18
18

DKKm

EQUITY AND LIABILITIES
Equity

Share capital

Currency. translation reserve
Retained earnings

Share of equity attributable to the shareholders in DSYM Invest A/S
Non-controlling interests

Total equity

Liahilities

Non-current liabilities
Credit institutions
Deferred tax liabilities
Vendeor loan
Lease:fiabilities
GCorporate income tax
Provisions

Other payables

Current liabilities
Provisions

Credit institutions
Vendor {oan

Lease liabilities
Trade payables
Corporate income: tax
Other payables
Deferred income

Total liabilities

TOTAL EQUITY AND LIABILITIES

DSVM Invest A/S

Annual report 1 May 2022 - 30 April 2023

DSVM Invest Group

2022/23 2021/22
1 1

57 -19
492 332
436 314
14 19
450 333
776 1,285

6 0

18 20
381 436

0 0

58 46

7 9
1,246 1,796
29 9
114 134

6 10

179 205
722 826
39 6
154 158
41 42
1,284 1,390
2,530 3,186
2,980 3,519
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DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Statement of changes in equity

Currengy Re- Non-
transla- valuation control-
Share tien surplus Retained ling:inte- Total

DKKm capital reserve earnings Total rests equity
Equity at 1 May 2022 1 -19 0 332 314 19 333
Comprehensive income in 2022/23:
Result for the year 0 0 0 153 153 o] 153
Other comprehensive income:
Foreign exchange adjustments, foreign subsidiaties 0 -38 0 0 -38 0 -38
Revaluation of plots of land upon classification as

investment property 4] 1) 99 0 99 a 99
Tax on cther comprehensive income 0 0 -22 0 22 0 -22
Total other comprehensive income Q -38 77 153 39 0 39
Total comprehensive income for the petiod 0 -38 7 153 182 0 192
Transactions with owners, etc.
Non-controlling intérest arising on sale of shares 0 0 0 4] 0 -5 -5
Extraordinary dividend paid 0 0 0 =70 70 0 <70
Equity at 30 April 2023 1 57 77 415 436 14 450
Equity at 1 May 2021 1 <12 0 295 284 12 296
Comprehensive income in 2021/22:
Result for the year 0 0 0 37 37 37 37
Other comprehensive income:
Foreign exchange adjustments, foreign subsidiaries 0 -7 0 0 -7 [¢] -7
Total other comprehensive income 0 7 0 0 -7 0 -7
Total comprehensive income for the period 0 -7 g 37 30 0 30
Transactions with owners, etc.
Non-controlling interest arising on sale of shares 0 0 0 0 0 7 7
Equity at 30 April 2022 1 -19 0 332 314 19 333
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Consolidated financial statements 1 May 2022 - 30 April 2023

Cash flow statement

Note DKKm

Profit!loss for the year
25 Adjustments
Changes in working capital

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

Interest payments made, other

Payment of corporate income tax

Cash flows from operating activities

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

Acquisition of activities and entities

Sale of activities and entities

Other proceeds

Cash flows from investing activities

26 Proceeds from credit institutions

26 Repayment to credit institutions

14 Repayment of lease liabilities

26 Reduction/increase in interest-bearing debt

26 Sale of shares to non-confrolling interests
Extraordinary dividend paid

Cash flows from financing activities

Net cash flows

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

Cash and cash equivalents at 30 April

Cash and cash equivalents are specified as follows:
Gash

Cash and cash equivalents at 30 April

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

DSVM Invest Group

2022123 202122
153 37
378 438

37 -1
568 464
-31 -34
-45 -51
-3 -41
489 338
-76 -90
52 66

0 -5
272 0
67 0
315 29
249 0
-835 -97
217 -226
A4 10
5 7
70 0
-882 -306
-78 3
186 187
-78 3
-12 -4
96 186
96 186
96 186

19

Penneo dokumentnegle: XYTHZ-FBPW1-LP4LN-1GL3G-36IWE-VWMK6E



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

Consolidated financial statements 1 May 2022 - 30 April 2023

List of notes to the consolidated financial statements

Note
1 Accounting policies
Accounting estimates and judgements
3  Revenue
4  Direct expenses
5  Staff expenses
6  Other income
7  Special items
8  Depreciation on property plant and equipment, amortisation of intangible assets
9  Finaneial income
10 Financial expenses
11 Taxforthe year
12 Intangible assets
13 Property, plant and equipment
14 Leases
15  Plots of [and at fair value (investment property)
16 Deferred tax
17 Provisions
18 Interest bearing liabilities
19 Collateral of assets
20  Contingencies and other financial commitments
21 Financial risks
22  Capital structure
23  Related parties and ownership
24 Fees to the Company's auditor appointed.by the general meeting
25  Cash flow statement — adjustments
26 Financigl liabilities and financing cash flow: activities
27  Business combinations
28  Events after the balance sheet date
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

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

The financial statements section of the annual report for the period 1 May 2022 --30 April 2023 comprises
both the consolidated financial statements of DSVM Invest A/S and its subsidiaries {the DSVM Invest
Group) and the separate parent company financial statements.

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

On 4 September 2023, the Board of Directors and the Executive Board have discussed and approved the
annual report:of DSVYM Invest A/S for 2022/23. The annual report will be presented to the shareholders of
DSVM Invest A/S for approval at the annual general meeting on 4 September 2023.

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

New financial reporting standards

All new or amended standards (IFRS) and interpretations (IFRIC) as adopted by the EU and which are
effective for the financial year beginning on 1 May 2021 have been adopted. The implementation of these
new or amended standards and interpretations had no material impact on the financial statements. The
accounting policies have been applied consistently during the financial year-and for the comparative
figures. For standards implemented prospectively the comparative figures are not restated.

New financial reporting standards not yet adopted

The [ASB has issued a number of newor amended standards and interpretations with effective date after
30 April 2023. Nene of the standards are expected to have a significant effect for DSVM Invest A/S. The
Group will adopt the standards and interpretations once they become mandatoty.

Presentation and functional currencies

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

Consolidated financial statements

Consolidation practice

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

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

The Parent Company's equity investments in consolidated subsidiaries are eliminated by the Parent
Company's share of the subsidiaries' net asset values determined at the time when the group structure
was established.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

] 1 Accounting policies (continued)

Business combinations

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

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

Gains or losses on disposal of subsidiaries and associates are stated as the difference between the selling
price less selling expenses and the carrying amount of net assets plus goodwill and accumutated value
adjustments recognised in equity at the date of disposal.

Leases

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

Upon initial recognition, the right-of-use asset is measured at cost corresponding to the lease liability
recognised, adjusted for any lease prepayments or directly related costs, including dismantling and
restoration costs. The lease liability is measured at the present value of lease payments of the leasing
period discounted using the interest rate implicit in the lease contract. In cases where the implicit interest
rate cannot be determined, an incremental baorrowing rate appropriate for the Group is used. In
determining the lease period extension, options are only included if it is reasonably certain they will be
utilised.

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

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

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

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

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

The capitalised residual lease obligation is recognised inthe balance sheet as a liability, and the interest
element-of the lease payment is recognised in the income statement on a current basis over the term of
the lease.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Foreign currency transiation

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

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

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

Income statement

Revenue

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

Revenue from Soil, Recycling and Water processing is, dependent on the type of contract, recognised
either at a “point in time” or “over time". Revenue from soil processing that is recognised “over time” is
recognised based on the stage of completion (production method based on cost incurred) as the
processing is carried out.

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

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

Direct expenses

Production expenses comprise expenses used to generate the revenue for the year. Expenses include
payment to carriers, other direct expenses, including wages and salaries and other primary expenses.
Direct experises also include staff costs relating to own staff used for fulfilling orders.

Other external expenses

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

The Company has no research activities. The Company's development expenses comprise improvement
of production processes. Improvement of production processes is an ongoing process comprising a
number of minor improvements that usually cannot be reliably determined. Therefore, all developmenit
expenses have been expensed under other external expenses as incurred up until now.
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Consolidated financial statements 1 May 2022 - 30 April 2023 ‘

Notes

1 Accounting policies (continued)

Statf expenses

Staff expenses include wages and salaries; including compensated absence and pensions, as well as
other social security contributions, etc. made to the entity’s employees. The item is net of refunds made by
public authorities.

Other income and expenses

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

Special items

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

Special items also include impairment of goodwill, gains and losses on the disposal of activities and
associates and transaction costs in.a business combination or divestment.

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

Net financials

Financial income-and expenses are recognised in the income statement at the amounts relating to the
financial year. Net financials include interest income and expenses, financial expenses relating to leases,
realised and unrealised capital/exchange gains and losses on securities and foreign currency transactions,
amortisation of loan charges and surcharges and aliowances under the advance-payment-of-tax scheme,
etc.

Taxation

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

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

The:Company is jointly taxed with its Danish group éntities and its parent company and its other Danish
subsidiaries. The total Danish income tax charge is allocated between profit/loss-making Danish entities in
proportion to their taxable income (full absorption). Jointly taxed entities entitled to a tax refund are, as a
minimum, reimbursed by the administration company based on.the current rates applicable to interest
allowances, and jointly taxed entities having paid too little tax pay, as a maximum, a surcharge based on
the current rates applicable 1o interest surcharges to the administration company.

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

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

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

Notes

Accounting policies (continued)
Balance sheet

Intangible assets

Goodwill

Goodwill is measured at cost less accumulated impairment losses.

Intangible assets excluding goodwil

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

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

Customer relations: If no fixed-term agreement with the customer exists 10-20 years
Brands 5-20 years
Technology 5-10 years

Rights: Amortised as resources are extracted based on consumption.

Property, plant and equipment

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

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

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

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

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

Write-down of non-current assets

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

Impairment is recognized if the recoverable amount is lower than the carrying amount. The recoverable
amount of the asset is determined as the higher of the fair value less cost of disposal and the value in use.
If itis not possible to determine the recoverable.amount for individual assets, the assets are assessed
jointly inrthe smallest identifiable group of assets {o determine a reliable recoverable amount.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Accounting policies (continued)

Impairment losses on goodwill are not reversed. Impairment losses recognised in respect of other assets
are reversed in so far as the assumptions:and estimates underlying the impairment losses have.changed.
Impairment is only reversed to the extent that the asset's increased carrying amount does not exceed the
cartying amount that would have been determined (net of amortisation or depreciation) had no impairment
loss been recognised for the asset in prior years.

Plots of land at fair value (investment property)

Plots of land at fair value comprise land {former gravel pits), which have been reestablished and which are
now held for capital appreciation and accounted for as investment property. Prior to reclassification, the
land was accounted for as property, plant and equipment. The fair value adjustment at the date of transfer
from property, plant and equipment is recognised in other comprehensive income.

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

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

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

Other investments
Other investments are measured at cost,

Investment in associates

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

Inventories

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

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

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

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

Receivables

Trade Receivables are measured at amortised cost. Impairment on irade receivables is based on the
simplified approach in calculating expected credit losses model. The Group does not track changes in
credit risk, but'instead tecognises 4 loss allowance based on lifetime ECLs at each reporting date. Credit
loss allowances on individual receivables are provided for when objective indications of credit losses occur
such as customer bankruptcy and uncertainty about the customers’ ability and/or willingness to. pay, ete.

Other securities

Other securities are: measured at fair value, Value adjustments are recognized as financial income -or
financial expenses. The fair value measurement is based on the principal market according to Level 1:
Quoted priced in an active market for identical assets or liabilities.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies (continued)

Prepayments

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

Equity

Share premium

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

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

Revaluation surplus

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

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

Dividend

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

Currency translation reserve

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

Non-contrelling interests

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

Provisions

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

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

The amount recognised as a provision is Management's best estimate of the expenses required to settle
the obligation. On measurement of provisions, the costs:required to settle the liability are discounted if the
effect is material to the measurement of the liability.
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Notes
Accounting policies (continued)

Income taxes and deferred tax

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
chargefor the year, adjusted for prior-year taxes and tax paid on account. Deferred tax is measured
according to the liability method on all temporary differences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax is not recognised on temporary differences relating to
goodwill which is not deductible for tax purposes and on office premises and other items where temporary
differences, apart from business combinations, arise at the date of acquisition without affecting either
profit/loss for the year or taxable income. Where alternative tax rules can be applied to determine the tax
base, deferred tax is measured based on Management's intended use of the asset-or settlement of the
liability, respectively. Deferred tax is measured according to the tax rules and at the {ax rates applicable at
the balance sheet date when the deferred tax is expected to crystallise as current tax. Defeired tax assets
are-recognised at the expected value of their utilisation; either as a set-off against tax on future income or
as a set-off against deferred tax liabilities in the:'same legal tax entity. Changes in deferred tax due o
changes in the tax rate are recognised in the income statement.

Financial liabilities

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

Non-financial liabilities are measured at net realisable value.

Deferred income

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

Fair value

The Group measures the plots of land (non-financial asset), at fair value at date of transfer and at each
balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset takes place either:

- Inthe principal market for the asset, or

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

The principal or the most advantageous market must be accessible by the Group. The fair value of an
assetis measured using the assumptions that market participants would use when pricing the asset,
assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another markst
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient

data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.
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Assets for which fair value is measured or-disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

e« Level T —Quoted (unadjusted) market prices in active markets for identical assets or liabilities
s Level 2— Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable
s Level 3— Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable
External valuers are involved for valuation of plots of land. Involvement of external valuers is determined

annually by Management. Selection criteria include market knowledge, reputation, independence and
whether professional standards are maintained.

Management also compares the change in the fair value of each asset and liability with relevant external
sources to determine whether the change is reasonable.

Cash flow statement

The cash flow statement shows the Group's cash flows from operating, investing and financing activities
for the year, the year's changes in.cash and cash equivalents as well as the Group's cash and-cash
equivalents at the beginning and end of the year.

Cash flows from operating activities

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

Cash flows from investing activities

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

Cash flows from financing activities

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

Cash and cash equivalents

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

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

Definition of financial ratios, etc.

Gross margin Gross profit/loss x 100
Revenue

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

Solvency ratio Equity x 100

Total assets
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Notes

Accounting estimates and judgements

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

The estimates and assumptions applied are based on assumptions that Managerent finds reasonable but
that are inherently uncertain and unpredictable. The-assumptions may be incomplete or inaceurate, and
unexpected events or circumstances may arise. Furthermore, the Company is subject to risks and
uneertainties that may result in actual results differing from these estimates. We base our estimates and
assessments on historical data and a number of other factors thal, to the best:of our knowledge, are
reasonable under the given circumstances.

Special risks for the Group are described in the Management's review. Note disclosures have been made
regarding assumptions relating to future events and other judgemental uncertainties at the balance sheet
date where there is a considerable risk-of changes that may lead to a significant adjustment of the:carrying
amount of assets or liabilities in the next finaneial reporting period.

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

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

« Right of use assets

Acquisitions and disposals of entities and activities

On acquisition of entities, the acquired entity's assets and liabilities are recognised in accordance with the
acquisition method, which requires that all assets and liabilities are measured at fair value. In connection

with the measurement of the fair value of assets and liabilities, Management makes several estimates, of
which some will be significant.

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

Intangible assets and property, plant and equipment

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

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

Reference is made to the accounting policies regarding useful lives and to note 13 Property, plant and
equipment.
Accrued expenses, deferred income regarding non-processed soil and contingencies

Accrued expenses and accrual of income regarding non-processed soil are measured based on empirical
material for several years and on the Company's own knowledge on handling of these materials. This is
compared to management estimates of future trends.and makes up the final determination for recognition
of accrued expenses.
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Notes
Accounting estimates and judgements (continued)

Right of use assels

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

The Group has several lease contracts that include extension and termination options. The Group applies
judgement in evaluating whether it is reasonably certain whether to exercise the option to renew or
terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to
exercise either the renewal or termination. After the commencement date, the Group reassesses the lease
term if there is a significant event or change in circumstances that is within its control and affects its ability
to exercise or not to exercise the optioh to renew or to terminate,

In caleulating the present value of iease payments, the Group uses its incremental borrowing rate, at the
lease commencement date because the interest rate implicit in the lease is not readily determinable.

Plots of land at fair value (investment property)

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

Plots-of land are measured based on estimates prepared by an accredited external independent valuer.
The significant methods and assumptions used by valuer in estimating the fair value of the plots of land
are set out in Note 15.
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Notes
i DSVM Invest Group
“ DKKm 2022/23 2021122
i3 3 Revenue
Sale of goods 353 363
Sale of services 4,301 4,135
4,654 4,498
Soil, Recycling & Water 1,200 1,255
Transportation 3,314 3,070
Raw materials 299 303
Intra Group & Other <159 -130
4,654 4,498

4 Direct expenses

Transferred from staff expenses 202 216
Other direct expenses 3,542 3,424
3,744 3,640

5  Staff expenses
Staif expenses are-computed as follows:

Wages and salaries 418 438
Pensions 30 33
Other social security 27 26
475 497
Transferred to direct expenses -202 -216
273 281

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

Average number of employees 839 847

6  Otherincomeand expenses

Gain/loss on the sale-of fixed assets 33 42
Gainon divestment of RGS Nordic AB 53 0
86 42

7  Special items

Restructuring costs 11 7
Other non-recurring items 1 2
12

If not recognized as special items the expense would have been recognized and expensed in direct expenses DKK 0
million (2021/22: DKK: 8 million), other external expenses DKK 2 million {2021/22: DKK 4-million), staff expenses DKK
11 million (2021/22: DKK -3 million} and other income DKK -1 million (2021/22 DKK 0 million).
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Notes
DSVM Invest Group
DKKm 2022/23 2021/22
Depreciation on property, plant and equipment; amortisation of intangible assets
Depreciation, amortisation and writedowns:
Technology 1 7
Rights 6 8
Property 23 33
Plant and machinery 32 35
Fixtures and fittings; tools and equipment 7 7
79 90
Financial income
Fair value adjustment, other securities and investments 0 1
1
Financial expenses
Interest credit institutions 76 83
Amortization of capitalized loan costs 20 6
Interest credit institutions, financial lease and vendor foan 2 2
Exchange-expenses 1 2
Other financial expenses 8 5
107 98
Financial expenses related to assets and liabilities measured at -amortised cost 107 98
Tax for the year
Tax for the period 37 17
Tax on other comprehensive income 22 0
59 17
Income tax on profit for the year is specified as follows:
Current income tax, incl. financing surcharge 40 23
Changes:in deferred tax -2 -6
Other adjustments -1 0
37 17
Tax for the year can be-specified as follows:
Computed 22% tax on profit before tax 42 12
Tax effeet of:
Tax on non-deductible expenses (limitation of interest deduction) 13 14
Tax on other non-deductible expenses and non-taxable income -17 -8
Use of tax assets not recognised.in prior years 0 0
Other adjustments -1 -1
37 17
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Notes

Intangible assets
DKKm

2022/23

Cost

Balance at 1 May 2022
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2023

Amortisation and impairment losses
Balance at 1 May 2022
Adjustments/reclassifications

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

Amortisation and impairment losses at 30 April 2023
Carrying amount at 30 April 2023

DKKm

2021/22

Cost

Balance at 1 May 2021
Adjustments/reclassifications

Fareign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 Aprit 2022

Amortisation and impairment losses
Balance at 1 May 2021
Adjustments/reclassifications

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

Amocrtisation and impairment losses at 30- April 2022

Carrying amount at 30 April 2022

Goodwill
1,811
-20

-202
1,592

501

QOO0

501
1,091

Goodwill

501

OO0 OO0

501
1,310
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Notes

Intangible assets (continued)

DKKm

2022/23

Cost

Balance at 1 May 2022
Adjustments/reclassifications

Foreign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Cost at 30 April 2023

Amortisation and impairment
losses
Balance at 1 May 2022
Adjustments/reclassifications
Foreign exchange adjustments
Amortisation during the:year
Impairment losses for the year
Disposals during the year

Amortisation and impairment losses
at 30 April 2023

Carrying amount at 30 April 2023

DKKm

2021/22

Cost

Balance at 1 May 2021
Adjustments/reclassifications

Fareign exchange adjustments
Additions during the year

Additions from business combinations
Disposals during the year

Gostat 30-April 2022

Amportisation and impairment
losses
Balance at 1 May 2021
Adjustments/reclassifications
Foreign exchange adjustments
Amortisation during the year
Impairment losses for the year
Disposals-during the year

Amortisation and impairment losses
at 30 April 2022

Carrying amount at'30 April 2022

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

Total other
Customer Extraction intangibles
relations Brands Technology rights assets
10 4 49 32 95
1 -1 0 0 0
-1 0 -2 0 -3
0 0 4 2 6
0 0 0 0 0
0 -3 0 -B -9
10 0 51 28 89
0 0 29 22 51
1 0 -1 0 0
0 Q -1 0 -1
2 0 i 4 17
0 0 0 0 0
0 o 0 -5 -5
3 38 21 62
0 13 7 27
Total other
Customer Extraction intangibles
relations Brands Technology rights assets
4 4 50 29 87
0 0 4 1 5
-1 0 -1 0 -2
7 0 11 2 20
(0] 0 0 0 0
0 0 -15 0 -15
10 4 49 32 95
0 0 31 14 45
0 0 2 1 3
0 0 0 0 0
0 0 8 7 15
0 0 0 0 0
0 0 =12 0 <12
0 0 29 22 51
10 4 20 10 44
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Notes
Intangible assets (continued)

Impairment test of goodwill

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

DSVM Invest Group

DKKm 2022/23 2021/22
RGS Nordic (Soil, Waste & Water) 585 780
DSV Transport, Denmark . i12 112
GDL, Sweden 165 189
Transportation 277 301
Nymalle Stenindustrier (Raw materials) 229 229
Total goodwill 1,081 1,310

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

The Group provides envirenmental solutions, logistics and transportation and gravel materials to the
construction industry. Gonsequently, the key blsiness drivers-are based on the activity in the constrisction
industry-and the timing and level of infrastructure projects whereas the biological water treatment activities
are driven by the oil industry. Further, the operations are closely tied to the general economic conditions as
a whole.

The expected future net cash flow is based on budgets for 2023/24 and projections for 2024/25-2026/27
approved by Management. Significant parameters include development in revenue, EBITDA margin, future
investments based on unchanged and stable market conditions and growth expectations in the terminal
period. These are based on assessments for the individual business areas.

Penneo-dokumentnogle; XYTHZ-FBPW1-LP4LN-TGL3G-361WE-VWMK6E

For the calculation of the discounted net cash flow, discount factors are used that reflect the risk-free
interest rate plus the risks associated with the individual business areas.

The most significant assumptions applied to the impairment test for the budget and projection period
(2023/24 — 2026/27) include the following:

Soil &
recycling Raw. Transpott
2022/23 & water maferials * & logistics
Revenue growth peryear (weighted average) 0.8% -8.8% 2.7%
EBITDA margin (weighted average) 11.4% 28.0% 2.5%
EBIT Growth in the terminal period 1.5% 1.5% 1.5%
Discount rate before tax 10.6% 12.1% 12.6%
Discount rate after tax 8.5% 9.56% 10.0%
Soil &
recycling Raw Transport
2021/22 & water materials & logistics
Revenue growth per year {weighted average) 4.0% -2.8% 3.5%
EBITDA margin (weighted average) 10.8% 26.9% 2.6%
EBIT Growth in the terminal period 1.5% 1.5% 1.6%
Discount rate before tax 10:4% 11.2% 11.7%
Discount rate after tax 8.5% 9.0% 9.5%
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Notes

Intangible assets (continued)

Management has determined the expected revenue growth per year and the-expected EBITDA margin
based on historical experience as well as assumptions for future trends.

The expected growth in the terminal period is assessed not to exceed the long-term average growth rate
within the individual business areas.

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

Sensitivity analysis

A reduction-of the EBITDA margin by 1 percentage point for RGS Nordic and Nymglle Stenindustrier and
0.1 percentage point for DSV Transport; Denmark and GDL, Sweden will entail the following indication of
impairment:

DSVYM Invest Group

DKKm 2022/23 2021/22
RGS Nordie 0 0
Nymglie Stenindustrier 0 0
DSV Transport, Denmark 0 0
GDL, Sweden 0 0

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

RGS Nordic

Nymplle Stenindustrier
D8V Transpert, Denmark
GDBL, Sweden

DOOO
[l o> e B )
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Notes
Property, plant and equipment
DSVM Invest Group
Fixtures Property,
and plant-and
fittings, equipment
Land and Plant and tools and under
DKKm buildings magchinery equipment construction Total
2022/23
Cost at.1 May 2022 672 253 62 21 1,008
Foreign exchange adjustment (6] -8 0 0 -8
Additions during the year 11 22 2 42 77
Disposals during the year -135 -82 . -3 0 -220
Transfers 16 0 0 -16 Q
Transfers to plots of land {investment property) ' -1 0 0 0 -1
Cost at 30 April 2023 563 185 61 47 856
Depreciation at 1 May 2022 390 187 48 0 575
Foreign exchange adjustment 0 -7 0 0 -7
Depreciation for the year 23 32 7 0 62
Depreciation on assets sold -82 <73 -3 0 -158
Depreciation at 30 April 2023 331 89 52 o 472
Carrying amountat 30 April 2023 232 96 9 47 384
1At the date of transfer a revaluation of DKK 99 million is recognised in other comprehensive income.
Fixtures Property,
and plant and
fittings, equipment
Land and Plant and tools and under
DKKm buildings machinery equipment construction Total
2021/22
Cost at 1 May 2021 660 261 57 24 1,002
Foreign exchange adjustment -2 -2 0 0 -4
Additions during the year 47 ) 18 9 0 74
Disposals:during the year -33 24 -4 -3 -64
Cost at 30-April 2022 672 253 62 21 1,008
Depreciation at 1 May 2021 377 135 45 0 557
Foreign exchange adjustment -1 -1 0 0 -2
Depreciation for the year 33 34 7 0 74
Depreciation on assets sold -19 -31 -4 0 -54
Depreciation at 30 April 2022 390 137 48 0 575
Carrying amount at 30 April 2022 282 116 14 21 433
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Notes

Leases

The Group leases several asséts including properties, vehicles and equipment. Rental contracts are
typically made for fixed periods of 1 to 10 years but may have extension options. Lease terms are
negotiated on an individual basis and contain different terms and conditions including payment terms,
terminations rights, index-regulations etc. The Group recognises leases in accordance with IFR&16
independent of the size and duration of the lease contract.

Plant, Fixtures and
equipment fittings,
Land and and tools and
DKK'000 buildings machinery equipment Total
2022/23
Depreciation charge for the year 86 123 4 213
Right-of-use assets at 30 April 2023 261 241 15 517
2021/22
Depreciation charge for the year 102 134 4 240
Right-of-use-assets at 30 April 2022 339 257 7 603

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

Depreciation and interest expenses related to leases are recognised in the income statement under
Depreciation of right-of-use assets and financial expenses, lease liabilities respectively. The amounts
recognised impact the operating cash flow as well as the cash flow from financing activities as shown in
below table.

Total cash outflow from leases:
DSVM Invest Group

DKKm 2022/23 2021/22
Interest paid/Gash flow from operating activities 31 34
Repayment of lease liabilities/Cash flow from financing activities 217 226
Total 248 260

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

For disclosures on related lease liabilities, please.refer to note 18 and 21.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Plots of land at fair value (investment property)
DSVM Invest Group

DKKm 2022/23 2021/22
Balance at 1 May 2022 0 0
Additions during the year-at fair-value, transferred from land and buildings (Property,

plant-and equipment), cf. note 12 99 0
Disposals during the ysar 0 0
Net gain/loss from fair value remeasurement/ remeasurement adjustment 0 0
Total 99 0

Recognised in the-income statement:
Net:-gain/loss from fair value remeasurement (level 3) 0 0

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

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

As of 30: April 2023, the fair values of the plots-of land are based on valuations performed by an accredited independent
valuer, which-is a:spegcialist in valuing these types of plots of land.

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

At the date of fransfer a revaluation of DKK 99 million is recognised in other comprehensive income.
The valuation of the plots of land is based on level 3 in the fair value hierarchy.

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

Significant uncbservable valuation input Range
Price per square metre DKK 700 — DKK 800

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

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

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

DKKm

Deferred tax
Provisions, efc.
Other payables

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

Tax loss carryforward

Tax on other comprehensive income

Total deferred tax

Included: under assets
Included under liabilities

Total

DSVM Invest Group

2022/23 2021/22
3 3

0 0

7 6

6 6

0 0
-22 0
-6 15
0 15
-6 0
-6 15

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

within the next 3 — 5 years.

Deferred tax has been provided for at the current tax rate in the various countries to which the tax relates.
The development from begdinning of year to end of year can be specified as follows:

DKKm

Balance at 1 May 2022

Foreign exchange adjustments
Transferred to corporate income tax
Tax on other comprehensive income

Balance at 30 April 2023

DKKm

Provisions

Balance at 1 May 2022

Foreign exchange adjustments
Provision for the year

Used and reversed during the year

Balance at 30 Aprif 2023
Maturity:

After 5 years
Between 1 and 5 years

Long-term portion
Short-term portion

DSVM Invest Group

2022/23 2021722
15 6

-1 0

2 9

-22 0

-6 15

DSVM Invest Group

2022/23 2021/22
55 61
0 0
49 4
-17 -10
87 55
44 22
24 24
58 46
29 9
87 55

Several of the Group's Soll, Waste & Water plots are leased plots associated with an obligation for
restoration to their original state. Expenses for restoration of & plot are an estimatethat is also dependent
on the intensity of use of the plot and judgements made in respect of plan and location for restoration of

the various plots.

The amount alsg includes & restoration obligation related to the gravel pits, which are restored on an
ongoing basis. Expenses have been estimated based on excavated volumes.
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DSVM Ihvest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Interest bearing liabilities

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

DSVM Invest Group

Total non-
current
liabilities
Falling due Faliing due other than Falling due
between 1 after more provisions within
DKKm and 5 years than 5 years at 30 April 1 year Total
2022/23 .
Credit institutions 782 0 782 114 896
Capitalised loan costs -6 0 -6 0 -6
776 0 7786 114 890
L.eases 297 84 381 179 560
Vendor loan 5 13 18 6 24
1,078 97 1,175 299 1474
2021/22
Credit institutions 1,303 0 1,303 134 1,437
Capitalised loan costs -18 0 -18 0 -18
1,285 0 1,285 134 1,419
Leases 329 107 436 205 641
Vendor loan 5 15 20 10 30
1,619 122 1,741 349 2,090

The senior facilities comprise DKK 100 million revolving credit facility (cash pool facility) and DKK 778
million term loan facilities. The term loan facilities are partly subject to amortisation (TLA) and carries-an
interest rate of CIBOR + Margin paid quarterly. For the senior facilities certain ferms and conditions apply
regarding covenants, change of control and assets placed as collateral for the senior facilities debt, cf.
note 19.

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

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

The vendor loans are mainly related to land (raw materials) and carries fixed interest of 4.5%.
The capitalised loan costs for 2022/23 amounts to DKK'6 miiltion {2021/22: DKK 10 miillion).

Collateral of assets (security for loans)

Shares in DSV Miljg Group A/S and subsidiaries with a net asset value of DKK 573 million (2021/22 DKK
661 million) have been provided as collateral for the credit institutions.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

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

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

Payment guarantees
Group
DKKm 2022/23 2021/22
Payment guarantees have been provided in respect of restoration of gravel
pits and third party guarantees with terms exceeding 6 months: totaling 296 328

Pension obligations, Sweden

The Group's Swedish employees are secured by means of an agreement with the insurance company
Alecta. The agreement is considered a defined benefit plan. It is not possible for Alecta to provide the
necessary information to DSVM Invest A/S so that the plan can be included in the financial statements as
a defined benefit plan. These pension plans (multi employer plan) are therefore included as defined
contribution plans. In 2022/23, DKK 13 million has been expensed (2021/22: DKK 13 million), which is
inclided as pension expenses in note 5, It is Management's assessment that there are no significant
unfunded pension obligations.
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
Financial risks
Due toits operations, investments and financing, the Group is exposed to a number of financial risks,
including liquidity risks, credit risks and market risks (interest rate risks and currency risks).
The Group’s finangcial risk management is centralized. The overall financial risks are monitored on a
regular basis by the Board of Directors.
Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its obligations on an ongoing basis due to an
inability to generate sufficient cash flows or obtain sufficient financing.
DKKm 2022/23 2021/22
Undrawn credit facilities {through DSV Miljg Group A/S) amount to 100 50
The Group's cash resources comprise cash-and unused credit facilities. The credit facilities comprise a
cash pool in DSVM Invest A/S and subsidiaries and —in the DSV Miljg. Group.— a super senior revolving
facility of DKK 100 million which can be increased to DKK 150 million.
The Group:strives to hold sufficient cash resources to ensure appropriate room for manoeuvre in case of
unforeseen fluctuation in liguidity.
Expected maturity analysis of the Group's liabilities other than provisions:
The maturity analysis is broken down by category and class distributed by maturity period. Interest
payments on liabilities carrying variable interest are calculated based on the current interest rate at the
balance sheet date.
Total
contrac-
tual cash Carrying

<1 year 1-5 years =5 years flows amount Fair value
2022/23
Measured at amortised cast:
Credit institutions 114 774 0 888 882 888
Credit institutions, Interest 52 101 0 153 8 8
Leases 190 364 87 641 560 560
Other payables etc, 161 11 13 185 185 185
Trade payables 722 0 ¢} 722 722 722
Financial liabilities 1,239 1,250 101 2,589 2,357 2,363
Measured at amortised cost:
Trade receivables 630 0 ¢} 630 630 630
Other receivables, prepayments and
cash and cash equivalents 182 24 0 206 206 206
Measured at fair value (level 1)
Securities 1 0 0 1 1 1
Financial assets 813 24 o] 837 837 837
Net cash outfiow 426 1,226 101 1,752 1,520 1,726
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Annual report 1 May 2022 - 30 April 2023
Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

Financial risks(continued)

Total
contrac-
tual cash Carrying

<1 year 1-5 years > 5 years flows amount Fair value
2021/22
Measured at amortised cost:
Credit ingtitutions 132 1,248 0 1,380 1,362 1,380
Gredit institutions, Interest 2 55 0 57 57 57
Leases 197 406 133 736 641 641
Other payables-etc. 168 15 14 197 197 197
Trade payables 826 0 0 826 826 826
Financial liabilities 1,325 1,724 147 3,196 3,083 3,101
Measured at amortised cost:
Trade receivables 745 0 0 745 745 745
Other receivables, prepayments
and cash and cash equivalenis 276 21 0 297 297 297
Measured at fair value (level 1);
Securities 42 0 4] 42 42 42
Finaricial assets 1,083 21 0 1,084 1,084 1,084
Netcash outflow 262 1,708 147 2,112 1,999 2,017
Credit risk

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

DSVM Invest Group

DKKm 2022/23 2021/22
The impairment losses on total receivables can be specified as follows:

Impairment losses at 1 May 4 3
Impairment for the year, net 2 1
Impairment losses at 30: Aptil 2023 6 4
Maturity 'of total trade receivables:

Not overdue 510 634
Overdue by 0-30 days 104 99
Overdue by 31-60 days 8 6
Overdug by 61-90 days 5 6
Overdue by 91-360 days 6 2
Overdue by more than 360 days 3 2
Receivables befora impairment losses 636 749
Impairment losses -6 :
Total receivables 630 745

It is the Group's credit policy that all debtors in the private sector, except large private debtors with low
credit risk, must be subject to credit insurance. The customers are credit rated by the insurance company
when taking out insurance. As a result, the credit risk of the Group is generally considered insignificant.
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DSVM Invest A/S
Annual report 1 May 2022 - 30 April 2023

Consolidated financial statements 1 May 2022 - 30 April 2023

Notes

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

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

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

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

Carryirng Expected Loss
2022123 amount loss.rate, % allowance
DKKm 2022/23 202223 2022/23
Maturity of total trade receivables:
Notoverdue 509 0,1% 1
Qverdue by 0-30 days 103 0,2% 1
Overdue by 31-60 days 8 0,4% 0
Overdue by 61-90 days 5 0,8% 0
Overdue by 91-360.days 4 25% 2
Overdue by more than 360 days 1 50% 2
Total receivables 830 6
Carrying Expected Loss

2021722 amount loss rate; % allowance
DKKm 2021/22 2021/22 2021422
Maturity of total trade receivables:
Not overdue ’ 633 0,1% 1
Overdue by 0-30 days a8 0,2% 1
Overdue by 31-60 days 6 0,4% 0
Overdue by 61-90 days 6 0,8% 0
Overdue by 91-360 days 1 25% 1
Overdue by more than 360 days 1 50% 1

4

Total receivables 745

Market risk

The Group’s senior credit institutions carry a variable interest rate at CIBOR + Margin which exposes the
Group to interest rate fluctuations. An increase in the market rate of 1 percentage point will have an
adverse effect on profit/loss for the year by approximately DKK 8 million before tax. The junior credit
institutions carry fixed interest rate and as such not exposed to interest rate fluctuations.

Currency risks

The Group is somewhat affected by foreign currency flucfuations, primarily fluctuations in Swedish kroner .
and to a less degree EURO and NOK.

Income and expenseés in all the Group's companies are generally settied in local currencies, and
consequently, the risks are limited to the net investments made in activities in Sweden, which amount to
DKK 369 million at 30 April 2023 (DKK 414 million at 30 April 2022). A change of 1% in the exchange rate
for SEK comipared to DKK, will have an effect on other comprehensive income by approximately DKK 4
million before tax. .
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Notes

Capital structure

The Board of directors regularly evaluates the composition and extent of the Group's equity and loan
capital. It is Management's assessment that, with the current senior and junior fagilities, equity and
loan capital is adequate relative to the expected development in operations and liquidity in 2023/24.

Related parties and ownership

Related parties Basis
Peter Korsholm Executive Board and member of the Board of Directors and
shareholder in Togula ApS, 50% shareholder in DSVM Invest A/S
Kent Arentoft Chairman of the Board of Directors and
shareholder in KATA Group ApS, 50% shareholder in DSVM Invest A/S
Robin Basse Member of the Board of Directors

Transactions

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

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

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

DSVM Invest Group

DKKm 2022/23 2021/22

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

Penneo dokumentnogle: XYTHZ-FBPW1-LPALN-1GL3G-36IWE-VWMK6E

Fee for statutory audit 1.4 1.6
Other assurance engagements 0.2 0.2
Tax assistance 0.2 0.1
Other assistance . 0.5 0.6
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Consolidated financial statements 1 May 2022 - 30 April 2023

Notes
DSVM Invest Group
DKKm 2022123 2021/22
Cash flow statement — adjustments
Financial expenses, net 138 133
Depreciation, amortisation and impairment charges 292 330
Tax for the year 37 17
Gain on the:disposal of equipment -86 42
Exchange rate adjustments -3 0
378 438
Financial liabilities and financing cash flow activities
Non-cash-change
Business Fareign Other
combi- exchange non-cash
mDPKK Cash flow nations movement changes 2022/23
Credit institutions -586 0 0 57 -529
Financial debt and leases -218 0 -20 155 -82
Bank overdraft 0 0 0 0 0
Sale/purchase of shares to non-
controlling interests -5 0 0 0 -5
Financial liabilities at 30 April 2023 -808 0 -20 212 616
Non-cash change
Business Foreign Other
combi- exchange non-cash
mDKK Cash flow nations movement chariges 2021722
Credit institutions -97 0 0 46 -51
Financial debt and leases -226 0 -4 190 -40
Bank overdraft 0 0 0 0 0
Sale of shares to non-controlling 0
interests 7 0 0 7
Financial liabilities at 30 April 2022 -318 0 -4 236 -84

Business combinations

Acquisitions in 2022/23 or 2021/22

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

Events after the balance sheet date

Effactive May 11 2023, RGS Nordic A/S’s Water Solutions activities were transfetred into a separate legal

entity.

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

parent company’s financial statements.
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Parent company financial statements 1 May 2022 - 30 April 2023

Income statement

Note

DKK'000

Gross profit
Staff expenses

Result on ordinary activities
Dividends from subsidiaries

Write-down of investment in subsidiaries
Financial income

Financial expenses

Result before tax
Tax forthe year

Result for the year

Parent Company

2022/23 2021/22
124 69
-1,925 1,633
-1,801 -1,464
62,000 0
-54.,000 34,677
0 686
-1,691 2
4,508 33,897
765 170
5,273 34,067
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Balance sheet

DKK'000
ASSETS
Non-current assets

Investments in subsidiarles

Total non-current assets

Current assets

Receivables

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

Other receivables

Cash
Total current assets
TOTAL ASSETS

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

Parent company financial statements 1 May 2022 - 30 April 2023

Parent Cempany.

202223 2021/22
726,577 780,577
726,577 780,577
726,577 780,577

35,086 5,080

922 170

0 41,717

207 143

50 50
36,265 47,160
0 ¢

36,265 47,160
762,842 827,737
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Balance sheet

Note

36

DKK'000

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings

Total equity

Liabilities

Current liabilities

Trade payables

Debt to group enterprises

Corporate income fax
Other payables

Total liabilities
TOTAL EQUITY AND LIABILITIES

Parent Company

2022/23 2021/22
1,100 1,100
761,370 826,097
762,470 827,197
21 195

0 0

0 0

351 345
372 540
372 540
762,842 827,737
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Statement of changes in equity

DKK'000

Equity at1 May 2022
Extraordinary:-dividend paid during the year
Result for the year

Equity at 30 April 2023

DKK'000

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

Equity at 30 April 2022

Parent Company

Retained
Share capital earnings Total
1,100 826,097 827,197
0 -70,000 70,000
0 5,273 5,273
1,100 761,370 762,470

Parent Company

Retained
Share capital earnings Total
1,100 792,030 793,130
0 0 0
0 34,067 34,067
1,100 826,097 827,197
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List of notes to the parent company financial statements

e Note
£ 29 Accounting policies
f 30  Staff expenses
31  Dividends from subsidiaries/write-down of investment in subsidiaries
32 Financial income
33  Financial expenses
34  Taxforthe year
35 Investments in subsidiaries
36.  Share capital
37  Contingent liabilities
38  Related parties-and ownership
39  Proposed distribution of profit/less
40  Financial assets
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Parent company financial statements 1 May 2022 - 30 April 2023

Notes

Accounting policies ~ Parent Company

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

Thie accounting policies used in'the preparation of the financial statements are consistent with those of last
year.

Reporting currency

The parent company financial statements are presernited in Danish kroner.

Foreign currency translation

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

Receivables, payables and other monetary assets and ligbilities denominated in foreign currency are
translated into Danish kroner at the exchange rates at the balance sheet date. Realised and unrealised
foreign exchange gains and losses are recognised in the income statement as financial income orfinancial
expenses.

Income statement

Revenue

Income from the rendeting. of services is recognised as revenue as the services are rendered. Accordingly,
revenue corresponds to the market value of the services rendered during the year {percentage-of-
completion method). Revenue is measured at the fair value of the agreed consideration excluding VAT
and taxes charged on behalf of third parties. All discounts and rebates granted are recognised in revenue:.

Other external expenses

Other external expenses include expenses relating to the Corhpany's primary activity that are incurred
during the year, including administration and other external expenses.

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its
revenue. Gross profit reflects an aggregation of revenue; changes in inventories of finished goods and
work in progress and other operation income less raw materials and consumables and other external
expenses.

Staff expenses

Staff expenses include wages and salaries, including compensated absence and pensions, as well as
other social security contributions, etc. made to the entity’s employees. The item is net of refunds made by
public authorities.

Dividends from subsidiaries

Dividends from investments in subsidiaries are recognised in the income statement in the year of
declaration. Distributions of dividend where the dividend exceeds the profit for the year or where the
carrying amount of the Company’s investments in the subsidiary exceeds the carrying amount of the
subsidiary's net asset value will be evidence of impairment, meaning that an impairment test must be
conducted.
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Parent company financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies — Parent Company {continued)

Financial expenses and income.

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

Taxation

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

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

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

Balance sheet

Equity investments in-group entities

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

Write-down of non-current assets

Investments are tested for impairment when there is an indication of impairment of the assets other than
the decrease in value reflected by amortisation or depreciation.

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

Impairment losses are reversed in so far as the assumptions and estimates underlying the impairment
losses have changed. Impairment is only reversed to the extent that the asset's increased carrying amount
does not exceed the carrying amount that would have been determined (net of amortisation or
depreciation) had no impairment loss been recognised for the asset in prior years.

Receivables

Receivables are measured at amortised cost. An impairment loss is recognised based on objective
indication that a receivable or a group of receivables is impaired. Impairment write-down is made to the
lower of net realisable value and the carrying amount. The Company has chosen 1AS 39 for impairment
write downi of financial receivables. Write-down for bad and doubtful debts is made when there is objective
eviderice that a receivable or a portfalio of receivables has been impaired. If there is objective evidence
that an individual receivable has been impaired, an impairment loss is recognised on an individual basis.
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Parent company financial statements 1 May 2022 - 30 April 2023

Notes
Accounting policies — Parent Company (continued)

Other securities

Other securities.are measured at fair value. Value adjustments are recognized as financial income or
financial expenses. The fair value measurement is based on the principal market according to Level 1:
Quoted priced in an active market for identical assets or liabilities.

Prepayments

Prepayments comprise prepaid expenses-concerning subsequent financial years.

Equity

Share premium

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

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

Corporate income tax

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

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

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

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

Financial liabilities

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

Non-financial liabilities are measured at net realizable value.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements act and to the cash flow statement
included in the consolidated financial statements of DSVM Invest A/S, the Parent Company has not
prepared a cash flow statement.
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DSVM Invest A/S
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Parent company financial statements 1 May 2022 - 30 April 2023

Notes
Parent Company
DKK'000 2022/23 2021/22
Staff expenses
Staff expenses are computed as follows:
Wages and salaries 1,917 1,623
Pensions 0 0
Other social security 8 10
1,925 1,533
According te section 98b (3) to the Danish Financial:Statements Act,
renumerarion to the- management has not been disclosed.
Average number of employees 1 1
Dividends from subsidiaries/write-down of investment in subsidiaries
Dividends received from subsidiaries 62,000 . 0
Writedown/reversal of writedown of investment in subsidiaries -54,000 34,677
8,000 34,677
Financial income
Other financial income 0 686
0 686
Financial expenses
Other financial expenses 1,691 2
1,691 2
Tax for the year
Computed corporate income tax; incl. financing surcharge 785 170
Changes in defetred tax provided for 0 0
Tax prior years 0 0
765 170
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Notes
Parent Company

DKK'000 2022/23 2021/22

35 Investments in subsidiaries

Cost

Balance at 1 May 2022 1,762,307 1,762,307
Additions for the year 0 0
Disposals during the year 0 o
Foreign exchange:adjustment 0 0
Cost:at 30 April 2023 1,762,307 1,762,307
Impairment losses at 1 May 2022 -981,730 -1,016,407
Writedonw/reversal of writedown of investment in subsidiaries -54,000 34,677
Impairment losses at 30 April 2023 ~1,035,730 -981,730
Carrying amount at 30 April 2023 726,577 780,577

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

- Gammel Marbjergvej ApS Denmark Property developm.
- Leonora Ejendomme A/S Denmark Property developm.
- DSV Miljg Group A/S Denmark Other
- Nymaglle Stenindustrier A/S Denmark Raw materials
- RGS Nordic A/S (99%) Denmark Soil, Waste & Water
- RGS Nordic AS Norway Soil, Waste & Water
- RGS Nordic Ltd. UK Soil, Waste & Water
- Stigsnees Vandindvinding I/S (31%) Denmark Soil, Waste & Water
- DSV Transport A/S Denmark Transportation
- Totalleveranser Sverige AB Sweden Other
- Rénnarp Recycling AB Sweden Soil, Waste & Water
- GDL Transport Holding AB Sweden Transportation
- GDL AB (98%) Sweden Transportation
- Tima Logistik AB Sweden Transportation
- C-R Utbildning AB Sweden Transportation
- GDL Anlaggning & Miljo AB (98%) Sweden Transportation
- GDL Motorn 5 AB Sweden Transportation
- GDL Sjécontainer AB {97%) Sweden Transportation

Parent Company

Penneg dokumentnogle: XYTHZ-FBPWI-LP4LN-1GL3G-36IWE-YWNIK6

DKK'000 2022/23 2021/22

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

1,100 1,100

The capital has been unchanged in last 5 prior years.
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Notes

Contingent liabilities

Shares. in subsidiaries with a carrying amount-of DKK 712 miliion, have been provided as collateral for the
credit institutions.

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

The Parent Company has issued a letter of subordination to Group Entities regarding the Group cash pool
account with a booked amount of DKK 20 million at 30 April 2023. In case of borrower’s bankruptey,
settlement, liquidation or wind up.of other reasons, then DSVM Invest A/S will resign in favour of external
creditors. The letter of subordination is-valid until twelve months after approval of the annual report for
2022/23,

The administration company DSVM Invest A/S and the Company is jointly taxed with the other Danish
group-entities and is jointly and severally liable together with the other jointly taxed entities for payment of
corporate income tax and withholding tax on interest, royalties and dividends within the joint taxation
group.

Related parties and ownership

Related parties Basis
Peter Kotsholm Execiitive Board and member of the Board of Directors and
shareholder in Togula ApS, 50% shareholder in DSVM Invest A/S
Kent Arentoft Chairman of the Board of Directors and
shareholder in KATA Group ApS, 50% shareholder in DSVM Invest A/S
Robin Basse Member of the Board of Ditectors

Transactions

No agreements or other transactions have been entered with Board of Directors and the Executive Board
except for dividend to shareholders.

In accordance with section 98 C, subsection.(3) of the Danish Financial Statement Act, DSVM Invest A/S
has not presented the related party transaction with wholly-owned subsidiaries.

Parent Company
DKK'000 2022/23 2021722

Proposed distribution of profit/loss

Retained earnings ' 5,273 34,067
Dividend paid during the year 0 0
5,273 34,067

Financial assets

Other Other

securities securities

and and

DKK'000 investments investments

Fair vaiue at year end 0 41,717
Value adjustments in the income statement 0 685
Changes recognised in the hedging reserve 0 0
Fairvalue level 1 1
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