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As to turnover, the beginning of the year was characterised 
by a mild winter with ensuing increased activities in the 
group’s weather-dependant activities. As a consequence, 
construction-contract activities have thus remained stable 
throughout the year. Likewise, the many service activities 
of the group underwent stable developments and, thus, 
contributed positively to the increased turnover. 
 
The year’s orders intake, generally remaining at a stable 
high level, amounts to DKK 2,444m (DKK 2,514m for 
2014). Orders intake consisted of an array of small and 
medium-sized assignments across the group’s different 
activities and with considerable geographic spread.

The group’s volume of orders equals DKK 1,048m (DKK 
1,108m for 2014). From a historical perspective, the 
order books remain strong, thus constituting a solid 
foundation for the group’s 2016 turnover.  

Costs in connection with the establishment of a new or-
ganisation had an effect on results, as did isolated major 
project readjustment. In addition, the company faced 
substantial challenges, and incurred significant costs, in 
connection with the implementation of new ERP system.  

All things considered, results for the group are lower 
than expected. 

The group’s average number of fulltime employees 
equals 1,960 against 1,836 in 2014. The number of 
employees has increased by 6.8%. This staff increase, 
higher than expected, should be ascribed to an increased 
intake of employees during the phase-in of the new or-
ganisational structure together with increased resource 
deployment in connection with the launch of the group’s 
new ERP system.

Cash flow from operations was negative for the finan-
cial year. As a consequence of negative deposit rates in 
combination with substantial surplus liquidity in the first 
half of 2015, the company chose to make payment on 
loans and to invest in operating equipment and buildings 
by the application of the positive consolidated operating 
account balances. In the last half of 2015, the company’s 
cash position was adversely affected by challenges aris-
ing from the company’s new ERP system. The company’s 
financial capacity at year end is satisfactory.  

Organisation
The company was restructured as at 1 January 2015, on 

which date the three main companies of the group, Kemp 
& Lauritzen A/S, Glenco A/S og L&H-Rørbyg A/S, merged 
to form a single corporate entity in relation to company 
law – Kemp & Lauritzen A/S.

The new organisation is centred round: 

Teknikhuse (Technical Houses) – uniting the group’s 
competences and expertise within technical service.
Teknikhuse is a service organisation covering all of 
Denmark. It is structured along geographical lines on the 
basis of 6 geographical areas, Copenhagen, Zealand, Fu-
nen, Southern Jutland, Central Jutland and North Jutland. 
Teknikhuse is represented by at least one major domicile 
in each of the geographical areas.

Tekniske Entrepriser (Technical Contracts) – uniting 
the group’s competences within pricing, planning and the 
completion of major project contracts.

Specialer (Expert Competences) – uniting the compa-
ny’s competences and expertise within various industrial 
segments.

The individual expert competences, only sharing limited 
product similarities, each focuses on individual expert 
competences and frequently operate in individually de-
fined markets.

ERP platform
For several years, Kemp & Lauritzen A/S has been work-
ing towards a replacement and an upgrade of the com-
pany’s ERP system (enterprise resource planning system). 
Other than providing the company with a technological 
boost, the implementation of the new ERP system is also 
expected to facilitate strengthened project follow-up and 
to underpin the objective of enhanced efficiency within a 
number of current administrative work processes. In the 
course of the financial year, Kemp & Lauritzen A/S has 
invested substantial resources in the new system which 
is expected to constitute the foundation for continued 
improved efficiency and development of the company’s 
business systems. The implementation is expected to be 
fully completed during the first half of 2016. 

The individual segments 
Teknikhuse contributed with a satisfactory turnover, 
albeit with lower profits than expected. The establish-
ment of this new organisational unit, comprising 6 geo-
graphical Teknikhuse –  technical houses, together with 

The Management’s Review
In the financial year 2015, Kemp & Lauritzen A/S once again experienced substantial growth in 
turnover. The turnover has increased by 12% to DKK 2,503m against DKK
2,237m for 2014. The pre-tax profit, however, decreased from DKK 69.4m to DKK 41.8m.
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a new management structure did, to a certain extent, 
remove focus from day-to-day operating activities. It is 
considered positive that this segment has succeeded in 
retaining its current customers whilst also experiencing a 
steady customer intake with respect to regional as well 
as national customers.

Tekniske Entrepriser contributed with a satisfactory 
turnover, albeit with an unsatisfactory result. Several 
necessary negative project adjustments over the year 
affected the overall results of this business unit. The 
results for the year were moreover affected adversely  
due to the non-renewal of a framework agreement 
concerning utility-supply work together with low earning 
capacity within the unit’s district-heating activities in 
Copenhagen. As a consequence, it has been decided to 
discontinue the company’s activities within district heat-
ing in Copenhagen as of 1 January 2016 and to integrate 
utility-supply activities into the company’s Infrastructure 
unit under Specialer (Expert Competences).

Specialer contributed with a turnover beyond expec-
tations, achieving satisfactory earning. In general, this 
business area met expectations as to both activity 
and earnings. The company’s focus areas – e.g. within 
Pharmaceuticals, Petrochemistry and ESCO – contributed 
significantly to increased turnover and positive earnings. 

The group’s Swedish subsidiaries, KL Interessenter AB 
and Venair AB, contributed with both satisfactory turn-
over and earnings beyond expectation.

Safety at work
Safety at work in respect of the group’s work places is 
given considerable attention – as regards both planning 
and performance of the work. An increased number 
of occupational injuries were registered in 2015, thus 
entailing a rise in accident frequency to 18.9 against 16.1 
for 2014. In 2016, initiatives targeted at a reduction in 
the number of accidents and at avoidance of employee 
attrition will be subject to a more systematised approach 
with respect to e.g. introductory courses for new em-
ployees; safety organisations’ industrial safety meetings/
rounds to take place at regular intervals; and near-inci-
dent reporting. 

CSR – Corporate Social Responsibility 
The Kemp & Lauritzen group strives to appear as a 
credible and responsible cooperative partner focused on 
ethical, social and environmental relations.
The group’s Code of Conduct sets out such conditions 
subject to which the group operates its business. This 
Code of Conduct, available on http://www.kemp-lau-
ritzen.dk/forretningsetik/code-of-conduct commits every 
employee in Kemp & Lauritzen A/S and its subsidiaries. 
The group has moreover drawn up a CSR policy, availa-
ble on http://www.kemp-lauritzen.dk/sites/default/files/
csr-redegoerelse.

In its Code of Conduct, the group expresses its points of 
view with respect to concepts such as human rights and 
discrimination – areas which, similar to an assessment 
of developments as to environmental friendliness and 
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sustainability, are comprised by the group’s assessment 
of its suppliers.

On an ongoing basis, the group focuses on securing the 
foundation for responsible supplier management for the 
purpose of ensuring that the products purchased by the 
group are manufactured in sound working conditions.

The group’s fleet of cars is growing; and, hence, the group 
puts emphasis on using environmentally friendly cars.

For the purpose of ensuring a sound working environ-
ment for the group’s employees and contributing to a 
reduction in the level of absence due to sickness, the 
group has concluded an agreement with an external pro-
vider of sickness and health consultancy. There is much 
focus on absence due to sickness and, if needed, the 
individual employee is offered professional and personal 
consultancy.

Work towards the competence development of the 
group’s many employees is continuously carried out with 
the objective of securing quality within the solution of 
assignments – now and in the future.

Finally, Code of Conduct addresses the group’s business 
principles as well as conflicts of interest.  

Equal opportunities policy with respect to gender 
ratio in the composition of management and board
The group has drawn up and implemented a gender 
policy for the group in respect of gender ratio in the 
composition of management and board.
 
The policy is available on http://www.kemp-lauritzen.dk/
content/ligestillingspolitik (in Danish only).  
As regards the board of directors, a target ratio of 17% 
female members, elected by the general meeting, has 
been stipulated – and complied with. The 2016 target 
shall remain unchanged, at 17%.

Allocation of profits
The board recommends that a dividend of DKK 20m be 
paid for the financial year.

Particular risks
Other than ordinary market risks, the risk profile of the 
group is limited. 

The group’s business enterprises abroad will not be di-
rectly affected by fluctuations in foreign-exchange rates 
as both income and expenditure will be settled in local 
currency (essentially in Swedish kroner). The group will 
be affected by changed exchange-rates as regards Swed-
ish and Danish kroner, as – at year-end – the profits for 
the year of subsidiaries abroad shall be converted into 
Danish kroner on the basis of average rates of exchange. 
Since the group’s subsidiaries abroad are limited in size 

as compared with the group’s collective activities, risks 
associated with exchange-rate fluctuations are consid-
ered limited.

The group’s interest-rate exposure is primarily linked with 
floating-rate loans from credit institutions which – as 
compared with the group’s collective balance-sheet total 
are limited in size.

Outlook for 2016
The overall cyclical outlook for 2016 is expected to im-
prove slowly in step with the improvement of general 
 financial conditions in Denmark. However, the considera-
ble uncertainty linked with macroeconomic circumstances, 
such as e.g. the development in oil prices, interest 
 development and the growth expectations for the Chinese 
economy, may also generate uncertainty as regards 
investment levels and, hence, activity levels within the 
installation trade. 

The market development is still expected to be strongly 
characterised by the demand for improved efficiency 
and, hence, competitive prices. 
 
The competitive landscape will continue to be charac-
terised by severe price competition; and, hence, earn-
ings will come to depend on improved exploitation of 
the capacity apparatus, on increased efficiency within 
administrative processes, and on maximised performance 
efficiency. 

The economic effect of the completion of the compa-
ny’s ERP project and, hence, enhanced efficiency within 
IT support, is expected to contribute positively in the 
second half of 2016. As efficiency gains are achieved, 
the group intends to make necessary adjustments of the 
level of expenses. The group moreover intends to focus 
on retaining and enhancing all such competences as may 
contribute to a further strengthening of competitiveness 
and, hence, the potential for increased turnover.

On the background of the substantial volumes of orders, 
the turnover for 2016 is expected to be at the same level 
as for 2015, as a minimum. On the basis of the com-
pletion of the ERP-system implementation, efficiency 
initiatives and increased focus on risk management, the 
results for 2016 are expected to be better, as compared 
with the 2015 results. 
 
The group’s growth strategy is directed towards long-
term goals with focus on an internal enhancement of 
competences and investments to promote such enhance-
ment. Focus will continue to be on acquisition prospects 
suitable for expanding and strengthening the company’s 
strategic position in the market.
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Decentralised and optimal customer service
Using a hosted NcoreConnect call-centre solution, Aalborg Portland owned Unicon’s require-
ments to the handling of customer calls were met: automatic division of calls into localities, 
detailed statistics for follow-up, and – not least – free choice of service provider. 

Independent provider
Up until 2012, three central call centres received and pro-
cessed calls for Unicon’s local units, but future customer 
calls were to be automatically put through to the most 
nearby factory. Having examined various solutions, the 
company contracted Kemp & Lauritzen to provide a 
solution.

”Not only is Kemp & Lauritzen’s call-centre solution 
flexible and fully scalable, it also met our requirements 
to uptime and reliable operations”, explains Niels Årup 
Ellingsøe, Aalborg Portland A/S IT Director Nordic and 
Baltic. “A decisive factor was that we would not be com-
mitted to a certain telecom provider, but would remain 
free to choose the most attractive agreements. Our 
cooperation comprises a service agreement, which leaves 
us free to focus on other IT operational aspects”.

Improved customer service 
The decisive success criterion for Unicon’s new decen-
tralising strategy was easy and secure connection of 
customer calls with the most nearby factory. 

”We will, without a doubt, provide by far the best service 
and relations with customers by a solution where the 
order is received by the unit that will, subsequently, 
produce and supply the cement”, Unicon head of pro-
cess development, Bent Thybo, explains. “The Kemp & 
Lauritzen solution – that customers, calling our central 
number, begins by entering their postal code – meets 
this requirement. If the mixing master at the desired 
factory, e.g. Avedøre, is not available, then the call will 
automatically be forwarded to the neighbouring factory 
where, as a matter of fact, the receiver of the call will be 
able to see with which factory the customer should have 
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NCORE – TELEPHONY & 
NETWORK

SCALABLE MODEL

PROMPT 24/7 SUPPORT 

UNICON’S ADVANTAGES
• Enhanced customer service
• Independent of telecom and mobile operators
• Tailor-made system
• Detailed statistics
• Development of new functions, as required

been connected in the first place. This facilitates a far 
better point of departure for the conversation as well as 
for customer service”.

Strengthened sales process 
For purposes of facilitating order executions, SAP infor-
mation and status will be made available to the Unicon 
call-centre employees concurrently with the call.

”This solution was tailor-made for Unicon in order that 
our employees will immediately get access to the caller’s 
telephone and customer numbers and status. Such 
knowledge is of significant importance for promoting a 
positive conversation and, hence, sales”, says Bent Thy-
bo, continuing: ”Right from the beginning, Kemp & Lau-
ritzen were highly solution-oriented; and their experts 
proved capable of expanding the system with new func-
tions to facilitate the provision of good customer service 
– such as e.g. a well-functioning statistics module”.

Detailed statistics 
The statistics function of the call-centre solution pro-
vides Unicon with the opportunity of pulling reports on 
all calls concerning re-direction or interruption of calls, 

waiting times and duration. 

”Knowing how soon a call will be answered and the num-
ber of incoming calls we answer does a lot in terms of 
confidence,” says Bent Thybo. ”We get an exact picture 
of our performance within the various parameters – e.g. 
how many calls will we answer within 10 seconds, 20 
seconds, etc. – and, on this basis, we can make analyses 
on which measures to take. The statistics module further 
facilitates subsequent contact to the customers for pur-
poses of interviewing them about their customer-service 
experience.”

Swift and efficient support
”Ever since the commencement of our cooperation in 
2013, we’ve received qualified assistance in connection 
with expanding the system as required”, Bent Thybo 
concludes. “Kemp & Lauritzen’s support will, at all times, 
provide prompt and qualified answers, thus securing 
reliable operations. Indeed, the good chemistry has also 
been of significance in the development of our coopera-
tion. Throughout the process, we’ve been treated really 
well and received professional service.”
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New life at the Copenhagen water front
BLOX is a building complex in the course of construction at Bryghusgrunden in Copenhagen. 
Kemp & Lauritzen is in charge of the theft prevention, CCTV surveillance and access-control 
for this new construction. An advanced management system will facilitate the client’s easy 
administration of the solution.

BLOX is structured round a number of blocks stacked 
one on top of the other, at split levels. This 22,000 m2 
building will come to house Danish Architecture Centre 
comprising exhibition rooms, a café and a bookshop; 22 
flats with terraces and gardens; offices; shops; a restau-
rant; underground parking facilities; and a playground. 
The intention is to revitalise the area at the water front 
and reinforce the connection between the inner city and 
the Copenhagen harbour area. According to plan, BLOX 
will be completed by year-end 2017 and ready for its 
official opening by 2018. 

Theft prevention, CCTV surveillance and access control 
Kemp & Lauritzen will be responsible for the BLOX build-

ing’s theft prevention (including the safeguarding of ex-
hibits); CCTV surveillance; and visitor and access control. 
The solution will be centred round an overall advanced 
management system, facilitating easy administration of 
access control as well as the management of monitoring 
and theft prevention. This will provide the client with a 
number of advantages.

Overview. The management system provides a complete 
overview – combining theft prevention, CCTV surveil-
lance; and access control. This system e.g. facilitates the 
feasibility of monitoring that everything is in working 
order as well as the obtainment of information about the 
number of visitors in the building. 
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INTEGRATED SECURITY
Commencement: 1 February 2015 
Completion: 1 December 2017

Service Contract effective as of  
1 December 2017

Expiry of service contract: 1 December 2032

 

CCTV SURVEILLANCE AND  
THEFT PREVENTION

ACCESS CONTROL

REALDANIA BY & BYG ADVANTAGES:
• High security
• New technology
• Continuous service

Easy administration. The management system facili-
tates effortless administration of a number of services. 
An incorporated reception function, for instance, makes 
it easy for the building’s receptionists to issue access 
cards to visitors and builders. 

Resource saving. As the management system enables 
direct administration from Kemp & Lauritzen’s head of-
fice in Roskildevej, Kemp & Lauritzen can, in many cases, 
perform system adjustments; take remedial action; or 
provide assistance with respect to daily operations from 
own offices and, thus, dispense with the need for send-
ing a service technician to the client’s address. To both 
parties, this represents a most efficient use of resources.

Adaptable system. The management system can be 
adapted according to the individual user’s needs. For 
instance, it incorporates the facility of providing access 
for the building’s various receptionists only to such parts 
of the building as concern the individual receptionist, and 
nothing else. 

Kemp & Lauritzen’s project solution emphasises a high 
degree of security as well as the incorporation of innova-
tive technology into the various solutions. Theft preven-
tion meets the National Indemnity Certification standards 
(high classification), and all card reader transactions in 
the building take place via Mifare Desfire EV1 (high level 
of security).
 
The innovative laser technology, applied by Kemp & Lau-
ritzen with respect to access control of all visitors’ cards 
and access cards, incorporates QR codes. One of the 
advantages of this relatively novel transaction method 
within the security sector is that, e.g. prior to a major 
event, visitors can be sent a QR code which can then be 
used as admission card or for registration.

After completion, Kemp & Lauritzen will be in charge of 
service and maintenance for a period of 15 years.
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Many advantages of high-pressure  
water-mist systems
The construction of what will become Denmark’s largest hospital, The New University Hospital 
in Skejby, Aarhus (DNU) is well underway. Kemp & Lauritzen is in charge of the high-pressure 
water-mist system to be installed in the many buildings. The client is Central Denmark Region, 
and the framework agreement will be completed directly and in close cooperation with 
the other contractors involved in this impressive project. The construction, expected to be 
completed by 2019, will come to function as a university hospital, as a regional-centre and as a 
basic hospital for the citizens of Aarhus. 

The construction complex has been planned as a town 
comprising a hierarchy of quarters, streets, places and 
squares which will constitute a basis for a multifarious 
and living, green neighbourhood. The integration of The 
New University Hospital with the existing Aarhus Univer-
sity Hospital represents the largest hospital construction 
project in the history of Denmark. The new hospital will 
be of a size similar to that of a Danish provincial town 
such as e.g. Ribe or Skagen. Housing 8-10,000 employ-
ees when finished, the hospital will also be the largest 
work place within the municipality of Aarhus.

More efficiency in less space
According Kemp & Lauritzen project manager, Preben 
Christensen, “our contribution to DNU will be the 
high-pressure water-mist system to be responsible for 
the fire-extinguishing, should the need arise. In collabo-
ration with Danfoss Semco, we developed a set of tech-
nologically innovative solutions which, at the same time, 
will mean considerable savings for the client as compared 
with conventional fire-extinguishing solutions”. 

The high-pressure water-mist system installed has 

FIRE SAFETY

REDUCED WATER DAMAGE  
IN CASE OF FIRE

SAVINGS ON FIRE REQUIREMENTS  
CF. BUILDING REGULATIONS

THE ADVANTAGES OF THE NEW 
UNIVERSITY HOSPITAL
• Reduced water volumes 
• Fire-extinguishing and cooling in one system
• Neutral and flexible system due to  

small pipe sizes
• Technical control room requires less space
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a number of evident advantages. As compared with 
conventional systems, it requires considerably smaller 
amounts of water. The technical-control-room require-
ments to space are reduced. And fire-extinguishing and 
cooling processes will be combined in one installation. 
Tests performed by The Danish Institute of Fire and 
 Security Technology (DBI) have demonstrated that, in 
many cases, a high-pressure water-mist system may 
even prove to be a more efficient fire-extinguishing 
 system than conventional systems. Add to this a number 
of economic advantages.

Originally, high-pressure water-mist systems were de-
veloped for use on-board ships, where it is important to 
minimise space for the storage of water as deadweight 
for fire-extinguishing. The future hospital solution was 
dimensioned to release a working pressure of 130 bar, 
whereas, in everyday conditions, the system pressure 
will be approximately 12 bar.

The construction design features a hydraulically com-
pressed piping system designed for high-pressure; and 
the special construction of the micro nozzles will – at high 
pressure – release a forceful rotary movement ensuring a 
large spray angle as well as atomisation of the water.

”The DNU fire-safety solution is an excellent case to 
illustrate how innovative thinking can enable enhanced 
usability as well as a more economically viable solution. 
We consider high-pressure water-mist systems to offer 
huge potential for new constructions, be they hospitals, 
office-building constructions, or the similar. High-pressure 
water-mist is simply intelligent as well as economical”, 
Preben Christensen concludes.

The hospital is flexible and as it is necessary to gear it 
towards meeting future requirements to technology, 
types of therapy and work methods. This is why an abso-
lutely unique structure was established around the build-
ing process which – by and large – is about the logistic 
challenge arising when such a large number of involved 
parties must function together.
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Defence Command Denmark and  
Kemp & Lauritzen concludes major agreement
Over the next four years, Denmark’s largest technical installation contractor will be servicing 
Defence Command Denmark’s 2300 buildings across the county. This comprehensive framework 
agreement comprises the operation and maintenance of technical installations in 70 locations, 
covering a total of 1.3m square metres.

The comprehensive framework agreement concerns 
the servicing, inspection, repair and replacement of the 
fundamental technical installations of Defence Command 
Denmark’s buildings. The agreement, the result of a 
tender procedure, will be effective for four years with an 
option an additional two-year period.

”Defence Command Denmark is an extremely fine col-
laborative partner, and we’re proud to be in charge of 
this comprehensive technical assignment. It corresponds 
to our determined efforts to be the strongest technical 
installation contractor in the country, establishing our 
capacity for the delivery of complete technical solu-
tions. And it enables us to present our complete product 

palette to clients such as Defence Command Denmark,” 
says director, René Lund Rasmussen.

New employees
As an element in the agreement, Kemp & Lauritzen took 
over a number of employees from Defence Command 
Denmark.

Head of Service & Facility, Gustav Petersen, explains: 
“We have extremely great expectations to this interesting 
assignment, and we’re convinced that our nationwide setup 
will secure excellent service, very short response times and 
a uniform approach, round the clock, for Defence Com-
mand Denmark’s administration of buildings. Likewise, we 
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SERVICE, OPERATION AND 
MAINTENANCE

24-HOUR SERVICE

ENERGY OPTIMISATION

ADVANTAGES TO DEFENCE 
COMMAND DENMARK
• Expert knowledge within technical  

basic installations
• Concerted action within energy 

optimisation
•  Excellent service and prompt action
•  Continuous maintenance

also look forward to welcome all our new colleagues from 
Defence Command Denmark, and we very much appreciate 
the opportunity to benefit from the great wealth of ex-
pertise they will bring into our staff in connection with our 
solution of this assignment,” Gustav Petersen continues.

At Defence Command Denmark’s Building Administration, 
they also look forward to the future collaboration. 

“Defence Command Denmark’s Building Administration is 
in charge of ensuring the optimal operation of Defence 
Command Denmark’s barracks, naval stations, and air bas-
es. Our agreement with Kemp & Lauritzen secures expert 
solutions within the sub area comprising our fundamen-
tal technical installation. Kemp & Lauritzen is already a 
well-known supplier within the area of Defence Command 
Denmark’s properties. Also, it’s my impression that the 
company has done its utmost with respect to welcoming 
the employees that Building Administration have now 
handed over,” says Hans J. Høyer, Senior Manager of De-
fence Command Denmark’s Building Administration.

Energy optimisation
One of the terms of the agreement is targeted at joint 

efforts toward thinking energy optimisation into the 
solutions. This is an aspect of considerable focus on 
property administration where energy expenses are 
quite extensive.

”This agreement provides us with a huge opportunity for 
optimising energy consumptions by the installation of 
the most efficient technology. It’s exciting to be able to 
help Defence Command Denmark with this process which 
also allows us to demonstrate our energy competences 
at an overall level as well as with respect to the individ-
ual building. Thus, technology will provide quite concrete 
value within building administrations,” René Lund Ras-
mussen explains.

The agreement entered with Defence Command Den-
mark’s Building Administration consists of two partial 
agreements, covering the East and West of Denmark, re-
spectively. There are approximately 35 institutions within 
each of the two areas. The building stock within the East 
Denmark area comprises about 400,000 square metres 
split up into around 600 buildings, whereas the West 
Denmark area comprises about 900,000 square metres 
split up into around 1700 buildings.
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Commercial energy audits
In 2014, for purposes of obtaining reductions in their CO2 
emissions and contribute to the Danish government’s 
2020 Energy Plan, Esbjerg Forsyning introduced a new 
scheme focused on the performance of commercial 
 energy audits. On the basis of consumption, return- water 
temperature, etc., Esbjerg Forsyning is in a position to 
pinpoint companies that represent considerable potential 
for energy optimisation. The realisation of this potential 
will then be the responsibility of the region’s HWS firms 
and energy specialists.

Esbjerg Forsyning noticed that Babcock & Wilcox Vølund 
were challenged with respect to their cooling of the 
district heating water; and the group was open towards 
taking collaborative action:

”Bit by bit, we’ve been expanding the heating system 
for our large production halls, but our heating control 
never really kept pace”, says Vølund Facility Manager 
Per Abildgaard. “Though, during the summer months, 
the district-heating water would simply pour through 
the system, we never succeeded in providing sufficiently 
hot water for the blacksmiths’ washing facilities in the 
administration building. So, obviously, we considered 
Esbjerg Forsyning’s proposal – reimbursing part of the 
screening of our buildings – to be an interesting project”.

Annual saving of 276 MWh
Kemp & Lauritzen’s repairs and replacement of just 
the unit air heaters in the five forging halls facilitated 
an annual 150 MWh reduction in energy consumption. 
This equals the consumption of 10 single-family houses. 
Moreover, the company could save another 126 MWh by 
the introduction of CTS heating management with night-
time reduction.

”Kemp & Lauritzen very efficiently uncovered the 
problems, providing a suggestion for a solution in clear 
language that made it easy for us to understand and 
consider their proposal”, says Per Abildgaard. “Moreover, 
they have performed continuous follow-up inspections 
and, also, their installation engineers proved incredibly 
flexible. And, obviously, we’re also more than pleased by 
a payback time of only one year together with continu-
ous future savings in the environment of DKK 100,000”. 

Ambitious 2020 goals to be met via close collaboration 
At Esbjerg Forsyning, they further express satisfaction 
with the project process: “The project was carried out 
right by the book. We received the right answers straight 
away, and the savings promised by Kemp & Lauritzen 
weren’t exaggerated,” Poul Scheby, energy consultant at 
Esbjerg Forsyning, concludes.

OPTIMISATION OF  
HEATING SYSTEM

ANNUAL SAVING  
OF 276 MWH

ONE POINT OF CONTACT

Kr.

BABCOCK & WILCOX VØLUND 
BENEFITS BY
• Easy coordination, via one contact
• 1 year’s payback time 
• Proactive initiative
• Sound project proposal
• Well-documented energi360 process

Heating-system optimisation makes its money 
back within a year
A promising collaboration between the utilities company, Esbjerg Forsyning, and Kemp & Lau-
ritzen brings about positive results. Esbjerg Forsyning identifies the problem, Kemp & Lauritzen 
determines and implements the solution, and the client obtains noticeable energy savings. 
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Annual energy savings of DKK 750,000
A check-up of the technical installations at Smurfit Kappa, manufacturer of packaging 
products – performed in 2013 – resulted in the energy consumption of the vast printing 
machinery being reduced by a third.

Hidden energy saving 
In connection with a service inspection, Kemp & Lau-
ritzen noted that Smurfit Kappa’s printing machinery was 
operating without recovery. Therefore, the two compa-
nies soon agreed on the performance of an Energi360® 
check-up of the technical installations. A screening and 
analysis demonstrated that annual gas consumptions 
could be reduced by more than 200.000 m3.  

”We actually believed that things were as they should be. 
Thus, energy savings of this magnitude took us com-
pletely by surprise”, says head of maintenance at Smurfit 
Kappa, Johan Melin. “With a payback time of only 1.2 
years, our senior management was responsive to Kemp 
& Lauritzen’s proposals; and, thus, it didn’t take long 
before the green light was given for the project.”

Hot-air recovery 
Kemp & Lauritzen proposed the establishment of re-
covery for Smurfit Kappa’s two printing machines which 
were equipped with fans for drying the printed packag-
ing products. The fans operated with a minimal recir-
culation of the vast amounts of new exterior air which 
was heated to 70-80°C. Approximately 85,000 m3/h air 
of temperatures between 30 and 70°C were sent back 
without recovery measures.

The recovery of the energy from the hot vent air would 
require the installation of seven large exchangers. Their 
combined weight of three tonnes would be too large 

a load for the roof of the Smurfit Kappa production 
building; and, hence, four exchangers were mounted on 
indoor platforms:

”Kemp & Lauritzen did a professional job and was in 
total control of developments, throughout the process”, 
Johan Melin points out. “Their solution, to position the 
exchangers in the production room, not only meant that 
the technical equipment would be better protected – it 
even reduced costs. Moreover, the company planned the 
installation to be concurrent with an already planned 
standstill of operations. This way we completely avoided 
down time in connection with the energy-project imple-
mentation. With Kemp & Lauritzen as our future service 
supplier, we’ll be confident that the operation of the 
technical side of things will receive optimal attention.”

Green award and enhanced competitiveness 
Kemp & Lauritzen’s calculations meant a DKK 1,610,000 
investment of which DKK 701,000 were covered by ener-
gy subsidies. With annual savings in the amount of DKK 
750,000, the payback time was 1.2 years which, howev-
er, was not the only award for Smurfit Kappa in Kolding:

”We received considerable praise and a green award 
for the project; and this initiative will, without a doubt, 
reflect on other production units within the group”, says 
Johan Melin.”The huge savings on production costs also 
means enhanced competitiveness to Smurfit Kappa.” 

ENERGY OPTIMISATION

ANNUAL ENERGY SAVINGS  
OF DKK 750,000

INNOVATIVE AND EFFICIENT 
SOLUTION

SMURFIT KAPPA’S ADVANTAGES
• Payback time 1.2 years
• No down times
• Improved competitiveness
• Detailed project proposal
• Tight project management and coordination
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Accounting class 
The annual report has been presented in pursuance of 
the provisions laid down for major (category C) enterpris-
es in the Financial Statements Act.

The applied accounting principles for the consolidated 
and corporate financial statements remain unchanged as 
compared with last year.

General information about recognition and measure-
ment
Assets are recognised in the balance sheet where, as a 
consequence of a pre-balance sheet event, it has been 
deemed likely that future economic benefits will accrue 
to the enterprise, always providing that such assets can 
be reliably measured. 

Liabilities are recognised in the balance sheet where, 
as a consequence of a pre-balance sheet event, the 
business has a legal or actual commitment, and a future 
outflow of eco-nomic benefits from the enterprise is 
deemed likely, always providing that such liabilities can 
be reliably measured.

At first recognition, assets and liabilities will be measured 
at cost. Any measurement after first recognition will be 
carried out for each individual entry as described in the 
following. 

In this connection, any predictable risks and losses 
emerging prior to the presentation of the financial state-
ments will be measured and recognised to the extent 
that circumstances existing on the balance-sheet date 
are either confirmed or disproved. 

Earnings are recognised in the income statement as they 
are realised, whereas costs are recognised with such 
amounts as pertains to the financial year.

The Consolidated financial statements
The consolidated financial statements comprise the 
parent company and all the companies (subsidiaries) 
controlled by the parent company. The parent company 
is considered to be in control when, directly or indirectly, 
it owns more the 50% of the voting rights or is other-
wise in a position to exercise or actually does exercise 
a controlling influence. Companies in which the group, 
either directly or indirectly, holds between 20% and 50% 
of the voting rights and exercises a considerable, yet 
not decisive influence, are considered to be associated 
companies.

Consolidation policies
The consolidated financial statements are prepared on 
the basis of the financial statements for the parent com-

pany and its subsidiaries. The preparation of the con-
solidated financial statements takes place by adding up 
entries of identical characteristics. The consolidation will 
eliminate the group’s internal earnings and expenditures, 
intercompany balances and earnings, and profits and 
losses arising from transactions among the consolidated 
companies. The financial reports applied in the consoli-
dation will be prepared in compliance with the group’s 
accounting principles. 

The consolidated financial statements recognise subsidiary 
entries at 100%. 

Investments in subsidiaries are equalled out on the basis 
of a pro rata share of the subsidiaries’ net assets on the 
date of acquisition, marked to market.

Mergers
Newly acquired or newly established enterprises will be 
recognised in the consolidated financial statements as 
of the date of the acquisition and the date of establish-
ment, respectively. Divested or liquidated businesses will 
be recognised in the consolidated income statement up 
until the date of divestment or liquidation, respectively.

In respect of new company acquisitions, the acquisition 
method is applied in accordance with which the identi-
fiable assets and liabilities of the newly acquired enter-
prises are measured at fair market value as on the date 
of acquisition. Funds will be allocated for restructuring 
charges arising in connection with the takeover, subject 
to resolved and disclosed reconstructions of the newly 
acquired enterprise. The tax impact of such reassess-
ments will be taken into account. 

Positive balances (goodwill) between the cost of the 
acquired investment and the fair market value of the ac-
quired assets and liabilities are recognised as intangible 
fixed assets and systematically amortised in the income 
statement according to an individual assessment of the 
economic life, which will not, however, exceed 20 years. 
Negative balances (negative goodwill) equivalent to an 
expected unfavourable development of the enterprises 
in question will be carried as a separate deferred-income 
entry in the balance sheet and recognised in the income 
statement concurrently with the realisation of the unfa-
vourable development.

Foreign currency translation
Transactions made in foreign currencies will, at first re-
cognition, be translated at the exchange rate applicable 
on the date of the transaction. Outstanding accounts, 
debts and other monetary items in foreign currency, 
which have not been settled on the balance-sheet date, 
will be translated at the exchange rate applicable on the 

Applied accounting principles

18



19



balance-sheet date. Exchange-rate differences arising 
between the transaction-date exchange rate and the 
exchange rate on the payment day and balance-sheet 
day, respectively, will be recognised in the income state-
ment as non-operating income/expenses. Tangible and 
intangible fixed assets, stocks and other non-monetary 
assets, purchased in foreign currency, will be translated 
to historical exchange-rates.

Income statement

Net turnover
Net turnover from sales of services is recognized in the 
income statement when delivery to the buyer has taken 
place. The net turnover, recognised exclusive of VAT, 
indirect taxes and discounts in connection with the sale, 
is measured at the sales value of the specified fee.

Contract work in progress is recognised in the net turn-
over concurrently with the completion of the work, in 
such a way that the net turnover will always be equal to 
the sales value of the work completed in the financial 
year (the percentage-of-completion method).

Costs of raw materials and auxiliary equipment
Costs of raw materials and auxiliary materials comprise 
the consumption of raw materials and auxiliary materials 
during the financial year after adjustment of changes in 
the inventory of such goods etc. from the beginning of 
the year to year-end. Any shrinkage and general invento-
ry write-down of the stocks in question are contained in 
this entry.

Other external costs
Other external costs comprise costs concerning the 
company’s primary activities, including cost of premises, 
office expenses, 

Staff costs
Staff costs comprise wages and salaries as well as costs 
in connection with social security, pensions, and similar 
costs pertaining to the company’s employees.

Depreciation, amortisation and impairment 
Depreciation, amortisation and impairment of tangible 
and intangible fixed assets comprise the financial year’s 
depreciation, amortisation and impairment assessed at 
the fixed residual values and economic lives of the indi-
vidual assets together with performed impairment tests 
and profit and loss from the sale of tangible and intangi-
ble fixed assets.

lnterest and similar income 
lnterest and similar income comprise interest income 
including interest receivable from amounts owed by 
subsidiaries; net capital gain from investments; debts and 
transactions in foreign currency; amortisation of interest; 
refunds under the Danish Tax Prepayment Scheme; etc . 

Other finance costs
Other finance costs comprise interest costs, inclusive 
of interest costs from amounts owed to subsidiaries; 
net capital loss on investments; debts and transactions 
in foreign currency; amortisation of financial liabilities; 
charges under the Danish Tax Prepayment Scheme; etc.

Tax 
Tax of the profit for the year, comprising current tax for 
the year and adjustment of de ferred tax, is recognised 
in the income statement with the part of the year’s tax 
pertaining to the results of the year and directly in the 
equity capital with the part which can be allo cated to 
direct entries under equity. 

The parent is taxed jointly with all Danish subsidiaries. 
Current Danish corporation tax is distributed between 
the jointly taxed companies in accordance with the said 
companies’ taxable income (full allocation with repay-
ment of taxes in connection with tax losses).

Balance sheet

Goodwill
Goodwill is written off by the straight-line method over 
the assessed economic life, which will be determined on 
the basis of the management’s experiences within the 
respective business segments. In general, the write-off 
period will be 5 years. In certain cases, however, the pe-
riod may be as long as 20 years for strategically acquired 
companies with strong market positions and long-term 
earning profiles – where a longer write-off period is 
deemed to better reflect the usefulness of the resources 
in question. 

Goodwill is written down to the recoverable value where 
this is lower than the book value.

Intellectual property rights etc.
Completed development projects comprise software.

Development projects concerning products and pro-
cesses, that are clearly defined and identifiable and for 
which the technological utilisation, sufficient resources 
and a potential future marked or development feasibility 
for the company can be demonstrated and, based on 
which, the intention is to manufacture, market or apply 
the product or project in question, are recognised as 
intellectual property rights. Other development costs are 
recognised as costs in the income statement at the time 
when the cost is incurred.

The cost price for development projects comprises costs, 
inclusive of wages and amortisation, which can be attrib-
uted to the development projects, directly as indirectly. 

Indirect production costs, by way of indirectly attrib-
utable staff costs and amortisation or depreciation of 
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intangible and tangible fixed assets applied in the devel-
opment process, are recognised as cost for the individual 
project, on a time basis.

Completed development projects are amortised by the 
straight-line method over the expected economic life. 
The amortisation period is 3-5 years. For development 
projects protected by intellectual property rights, the 
maximum amortisation period will be the remaining am-
ortisation period pertaining to the respective rights. 

Tangible fixed assets 
Land and buildings as well as plant and machinery and 
fixtures are measured at cost less accumulated deprecia-
tion and writing down. Land is not depreciated. 
The cost price comprises the acquisition price; costs 
directly connected with the acquisi-tion together with 
costs for operational preparation until the day on which 
the asset is ready to be taken into use.

The basis for depreciation is cost price with the deduc-
tion of expected residual value at the end of the eco-
nomic life. The linear depreciation method is applied on 
the basis of the following assessment of the expected 
economic life of an asset:
 
Buildings 10-40 years
Other plants, machinery and equipment 4-7 years
Tangible fixed assets are written down to the recoverable 
value where this is lower than the book value.

Share of profits of subsidiaries 
Share of profits of subsidiaries is recognised and meas-
ured in the parent company by the equity method, thus 
entailing that investments will be valued at the pro-
portional share of the companies’ net asset value plus 
or minus unamortised positive or negative goodwill, 
respectively, and plus or minus unrealised intercompany 
profits or losses.

Subsidiary companies with negative net asset book value 
are measured at DKK 0, and any receivables from such 
enterprises will be written down by an amount corre-
sponding to the parent’s share of the negative net asset 
value to the extent that the amount is deemed irreco-
verable. Where the negative net asset value exceeds the 
outstanding amount, the remainder will be recognised as 
provisions, in so far as the parent company has a judicial 
or actual obligation to accept the obligations incurred by 
the subsidiary company in question.

Revaluation of share of profits of subsidiaries will be 
transferred in connection with the reserve appropriation 
statement as revaluation reserve by the equity method.

Goodwill is recognised as the difference between the cost 
of the investments and the fair market value of the assets 
and liabilities acquired. Goodwill will be written down 

over the assessed economic life which in general will be 5 
years. However, for strategically ac-quired companies with 
strong market positions and long-term earning profiles 
– where a longer write-off period is deemed to better 
reflect the usefulness of the resources in question – the 
period may be as long as 20 years.

The share of profits of subsidiaries is written down to the 
recoverable value where this is lower than the book value.

Share of profits of associated companies
Share of profits of associated companies is recognised 
and measured by the equity method. This entails that 
the share of profits will be measured at the pro-ratio 
share of such companies’ net asset value with addition 
or deduction of non-amortisable positive or negative 
goodwill, respectively – and, further, with the addition 
or deduction of unrealised, pro-ratio internal profits or 
losses, respectively.

Share of profits of associated companies is depreciated 
at the recoverable amount where this is lower than the 
book value.

Stocks
Stocks are measured at cost in accordance with the FIFO 
method – or the net realisable value, where this is lower.

The cost price comprises the purchase price plus delivery 
costs. The cost price for manufactured goods and goods 
in production comprises costs of raw-material, auxiliary 
materials, direct labour plus indirect production costs.

The net realisable value for stocks is recognised as 
expected selling price less completion costs and costs 
required for making the sale.

Receivables
Receivables are measured at amortised cost which, in 
general, corresponds to nominal value less impairment to 
meet expected losses.

Contract work in progress
Contract work in progress is measured at the current exit 
value of the work completed as at the balance-sheet date.

The exit value is measured on the basis of the stage of 
completion and the aggregate expected income from the 
individual work in progress. Ordinarily, a project’s stage 
of completion is calculated as the ratio of the actual 
consumption of resources to the budgeted total resource 
consumption.

Where the exit value of a work in progress cannot be 
reliably measured, the exit value will be measured as the 
sales value of the costs incurred or the net realisable 
value, where this is lover. 
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The individual work in progress is recognised in the 
balance sheet as receivables or liabilities, depending on 
whether the net value, calculated as the current exit val-
ue with deduction of received prepayments, is positive 
or negative.

Costs incurred in connection with sales work and con-
tract securing plus financing costs are recognised in the 
balance sheet as at the date on which they are incorred.

Corporation tax receivables and liabilities
Current tax liabilities or current tax receivables are re-
cognised in the balance sheet and entered as forecast 
tax liability for the taxable income of the year, adjusted 
for tax prepayments.

Prepayments and accrued income
Prepayments and accrued income, recognised as assets 
in the balance sheet, comprise all paid costs pertaining 
to the subsequent financial year. Prepayments and ac-
crued income are measured at cost. 

Investments and participating interests
Investments recognised as trading securities in the ba-
lance sheet, comprising quoted securities and participa-
ting interests, are measured at fair value (listed price) on 
the balance-sheet date. 

Cash and deposits
Cash and deposits comprise cash at bank and in hand.

Deferred tax 
Deferred tax is recognised in the balance sheet with any 
provisional differences between accounting and fiscal 
values of assets and liabilities, where the fiscal value of 
the assets is stated on the basis of the planned applica-
tion of the individual asset.

Deferred tax assets, inclusive of the tax base of deferra-
ble tax loss, are recognised in the balance sheet with the 
value at which the individual asset is expected to be rea-
lisable – either as set-off against deferred tax liabilities 
or as deferred tax receivables.

Deferred tax pertaining to reversal of tax benefits con-
cerning previously deducted loss in foreign subsidiaries is 
recognised on the basis of a concrete assessment of the 
intention with the individual subsidiary. 

Other deferred liabilities
Other deferred liabilities comprise expected costs of 
warranty obligations, returned goods, loss on contract 
work in progress, resolved and publicly disclosed restruc-
turing, etc.

Other provisions are recognised and measured as the 
best assessment of costs required on the balance-sheet 
date in order to meet obligations. Provisions with expect-

ed maturity of more than a year from the balance-sheet 
date are measured at discounted value.

Warranty provisions comprise liabilities with respect to 
taking corrective action within the warranty period.
In connection with the acquisition of companies and 
shares of profits of subsidiaries, provisions are made for 
costs pertaining to such restructuring of the acquired 
business as has been decided and made public no later 
than on the date of acquisition.

Where the aggregate costs are likely to exceed the 
aggregate income for a contract work in progress, pro-
visions will be made to cover the total loss expected in 
connection with the work in question.

Debt to mortgage banks
Debt to mortgage banks by way of mortgages payable 
is measured at cost as at the date of the loan-taking, corre-
sponding to the proceeds with deduction of the transaction 
costs paid. Subsequent measures of the mortgage debt will 
be at amortised cost price. This means that the difference 
between the proceeds on the date of the loan-taking and 
the nominal value to be repaid will be recognised as a 
finance cost in the income statement over the loan period 
by application of the redemption-yield method.

Other financial liabilities
Other financial liabilities are measured at amortised cost 
which, in general, is equal to nominal value.

Cash flow statement
The cash flow statement discloses the company’s cash 
flow with respect to operating activities, investments and 
financing together with the cash balance at the beginning 
of the year and at year-end.

Cash flow from operating activities will be submitted sub-
ject to the indirect method and recognised as the operating 
result adjusted for non-cash operating items, changes in 
the working capital and paid corporation tax.

Cash flow from investment activities comprises payments 
related to the acquisition and sale of companies, activities 
and fixed assets investments together with the purchase, 
development, improvement and sale, etc. of intangible and 
tangible fixed assets, comprising the acquisition of finan-
cially leased assets.

Cash flow from financing activities comprises changes in 
size or composition of the share capital and costs incurred 
in this connection plus loan taking, the entering into finan-
cial lease agreements, the servicing of interest-carrying 
debt, purchase of own shares and dividend payment.

The cash balance comprises cash at hand together with 
short-term securities of insignificant price exposure with 
the deduction of short-term bank borrowing.
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Financial highlights
The key financial data and ratios have been defined and calculated in pursuance of The Danish Society of Financial 
Analysts’ “Recommendations & Financial Ratios 2010” (Den Danske Finansanalytikerforenings “Anbefalinger & Nøgle-
tal 2010”).

Key ratios

Rate of return on equity (%)

Equity ratio (%)

EBIT margin  
(operating profit) (%)

ROA - return on assets (%))

Current ratio (%)

Calculation formula

Profit f.the year ex. minorities x 100
Average equity excl. of minorities

Equity excl. of minorities x 100
Collective assets 

Pre-tax result
Net turnover x 100

Operating profit
Average collective assets x 100

Current assets x 100
Short-term debt x 100

Key ratios express

Return on capital invested in the 
company by its owners.

The company’s financial strength.

The company’s ability to generate 
profit.

The company’s ability to generate 
profit  on the basis of the invested 
capital.

The company’s ability to meet 
short-term financial liabilities.
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T.DKK. Note GROUP PARENT

2015 2014 2015 2014

Net turnover 1 2,502,871 2,236,984 2,234,390 2,053,529

Costs of raw materials and auxiliary materials (1,246,207) (1,035,040) (1,015,124) (889,325)

Other external costs 4   (182,038)    (178,455)     (175,538) (170,934)

GROSS PROFIT 1,074,626 1,023,489 1,043,728 993,270

Staff costs 2 (1,005,357) (928,737) (988,014) (911,251)

Depreciation, amortisation and impairment 3    (25,920) (23,833) (26,233) (23,006)

OPERATING PROFIT 43,349 70,919 29,481 59,013

Profit from investment in subsidiaries 0 0 10,950 9,442

Profit from investment in associated companies 0 0 (56) (723)

Other finance profits 5 1,267 1,240 1,212 1,387

Other finance costs 6 (2,773) (2,716) (2,951) (2,978)

PRE-TAX PROFIT OF ORDINARY ACTIVITIES 41,843 69,443 38,636 66,141

Tax on ordinary profit 7 (12,949) (17,238) (9,742) (13,936)

PROFIT FOR THE YEAR 28,894 52,205 28,894 52,205

Proposed allocation of profits

Dividend for the financial year recognised under equity 20,000 25,000

Reserve for revaluation reserve under the equity method 10,950 9,442

Retained profit (2,056) 17,763

28,894 52,205

INCOME STATEMENT  
1 January - 31 December 2015
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BALANCE SHEET  
at 31 December 2015

ASSETS

T.DKK. Note GROUP PARENT

2015 2014 2015 2014

Completed development projects 3,178 3,972 3,178 3,972

Goodwill 113,784 121,815 111,390 118,979

INTANGIBLE FIXED ASSETS 8 116,962 125,787 114,568 122,951

Land and buildings 97,831 71,806 97,831 70,268

Other fixed assets, machinery and equipment 12,617 12,403 11,921 11,728

TANGIBLE FIXED ASSETS 9 110,448 84,209 109,752 81,996

Investment in subsidiaries 0 0 36,980 31,858

Investment in associated companies 0 56 0        56

FIXED ASSET INVESTMENTS 10 0 56 36,980 31,914

FIXED ASSETS 227,410 210,052 261,300 236,861

Manufactured goods and goods for resale 16,610 18,156 16,191 17,808

STOCKS  16,610 18,156 16,191 17,808

Trade debtors (sales and services) 14 593,147 539,853 556,862 504,913

Contract work in progress 210,255 148,147 209,616 148,035

Amounts owed by subsidiaries 36 534 1,650 3,495

Other debtors 37,926 19,542 33,301 15,478

Corporation tax refund 0    1,277 0        871

Pre-payments 6,701    3,426 6,701     3,426

DEBTORS 848,065 712,779 808,130 676,218

Other securities and investments 175 2,205 51 714

SECURITIES AND INVESTMENTS 175 2,205 51 714

CASH FUNDS           0 105,178           0    92,431

CURRENT ASSETS   864,850   838,318   824,372   787,171

ASSETS  1,092,260 1,048,370 1,085,672 1,024,032
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BALANCE SHEET  
at 31 December 2015

LIABILITIES

T.DKK. Note GROUP PARENT

2015 2014 2015 2014

Share capital 11 26,000 26,000 26,000 26,000

Retained profit or loss 299,377 294,508 279,377 269,508

Proposed dividend for the financial year 0           0 20,000   25,000

EQUITY 325,377 320,508 325,377 320,508

Provision for deferred tax  15 43,092 51,953 42,878 51,699

Other provisions 233      334 0           0

PROVISIONS 43,325 52,287 42,878 51,699

Debt to mortgage institutions  16,204 24,462 16,204 23,248

LONG-TERM DEBT 12 16,204 24,462 16,204 23,248

Short-term part of long-term debt  12 1,772  2,385 1,772 2,266

Other debt incurred by bond issues 0 5,928 0 5,928

Bank borrowing 81,553 0 99,935 0

Mortgage institutions, in other respects 0 37,500 0 37,500

Contract-work in progress 14 199,268 225,180 198,421 219,154

Trade creditors (goods and services) 218,142 194,075 196,486 173,501

Amount payable to subsidiaries 0 0 8,553 13,503

Corporation tax 17,382 0 16,690 0

Other debt  189,237 186,045 179,356 176,725

SHORT-TERM DEBT 707,354 651,113 701,213 628,577

DEBT    723,558   675,575   717,417   651,825

LIABILITIES 1,092,260 1,048,370 1,085,672 1,024,032

Non-recognised hire and lease liabilities 16 

Contingent liabilities  17

Pledged assets and securities 18

Ownership structure 19
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STATEMENT OF THE BOARD OF DIRECTORS 
AND MANAGEMENT
On today’s date, the board and management have reviewed and adopted the annual report for the period 01.01.2015 
- 31.12.2015 for Kemp & Lauritzen A/S.

The annual report has been prepared in pursuance of the Danish Financial Statements Act.

We deem the consolidated and corporate financial statements to present a true and fair view of the group’s and the 
company’s assets and liabilities and of their financial position as at 31.12.2015 and, likewise, of the consolidated and 
corporate activities and of the consolidated cash flows for the financial year 01.01.2015 - 31.12.2015.

In our opinion, the management’s review gives a true and fair account of the state of affairs comprised by the review.

The annual report is recommended for adoption by the General Assembly.

Albertslund, 15 March 2016

THE MANAGEMENT:

Allan Lindhard Jørgensen   Tue Sjøntoft

THE BOARD:

Boris N. Kjeldsen Peter Preis Marianne Rørslev Bock
Chairman Deputy Chairman  

Mogens Filtenborg Per Skov Claus Terkildsen

Tonny Malta Haurholm Torben Ladegaard Hansen Christian Bogdahn-Reeh
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Opinion pertaining to the consolidated and corpo-
rate financial statements 
We have audited Kemp & Lauritzen A/S consolidated 
and corporate financial statements for the financial year 
01.01.2015 - 31.12.2015, comprising applied accounting 
principles, income statement, balance sheet, statement 
of changes in equity and reserves together with notes 
pertaining to the group and the company, plus the 
consolidated cash flow statement. The consolidated and 
corporate financial statements have been prepared in 
pursuance of the Danish Financial Statements Act.

The management’s responsibility in respect of the 
consolidated  and corporate financial statements 
It is the management’s responsibility to prepare consoli-
dated and corporate financial statements that give a true 
and fair view of the state of affairs. In addition, the man-
agement is under an obligation to perform such internal 
controls as are considered necessary for the preparation of 
consolidated and corporate financial statements that are 
free from material misinformation, regardless whether such 
misinformation can be ascribed to error or breach of trust.

The auditor’s responsibility
It is our responsibility to issue an opinion about the con-
solidated and corporate financial statements, expressed 
on the basis of our audit. We have performed the audit 
in compliance with international auditing standards and 
with the  further requirements set out in the Danish State 
Authorised Public Accountants Act. We are thus under an 
obligation to meet ethical requirements whilst planning and 
performing our audit for the purpose of obtaining a high 
degree of certainty that the consolidated and corporate 
financial statements are free from material misinformation.

An audit comprises the performance of audit procedures 
aimed at obtaining auditing evidence for amounts and 
information presented in the consolidated and corporate 
financial statements. The audit steps taken will depend 
on the auditor’s assessment, including an assessment of 
any risk of material misinformation being stated in the 
consolidated and corporate financial statements – re-
gardless whether such misinformation can be ascribed to 

fraud or error. The auditor’s risk assessment incorporates 
such internal controls that are relevant to the company’s 
preparation of a fair presentation of their consolidated 
and corporate financial statements. The objective of this is 
to draw up a set of audit procedures that will be appro-
priate in the given circumstances albeit without express-
ing any conclusion as to the efficiency of the company’s 
internal controls. Together with the auditors’ assessment 
of the collective presentation of the consolidated and 
corporate financial statements, the audit procedures will 
further involve an assessment as to whether the manage-
ment’s accounting principles are deemed appropriate and 
whether the management’s accounting estimates can be 
considered to be fair and true.

In our opinion, the auditing evidence arrived at constitutes 
an adequate and qualified basis for our conclusive opinion.

The audit did not give rise to any reservations.

Conclusion 
In our opinion, the consolidated and corporate financial 
statements present a true and fair view of the group’s and 
the company’s assets and liabilities and of their financial 
position as at 31.12.2015 and, further, it is our opinion 
that the consolidated and corporate activities and the 
consolidated cash flow for the financial year 01.01.2015 
- 31.12.2015 are in compliance with the Financial State-
ments Act.

Opinion Concerning the Management’s Report
In pursuance of the Financial Statements Act, we have 
read through the management’s report. We did not act in 
other capacities than to perform the audit of the consoli-
dated and corporate financial statements.

On this basis, we consider the information stated in the 
management’s report to be consistent with the consoli-
dated as well as the corporate financial statements.

Copenhagen, 15 March 2016
 
Deloitte
Chartered Accountants, Limited Liability Partnership

Henrik Wellejus Christian Sanderhage
Chartered Accountant Chartered Accountant

THE INDEPENDENT AUDITOR’S OPINIONS 
To the owners of capital in Kemp & Lauritzen A/S
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T.DKK. Share-

capital

Retained 

profit  

 or loss

In total

EQUITY 1 January 2015 26,000 294,508 320,508

Currency adjustments 0 975 975

Paid dividend 0 (25,000) (25,000)

Profit for the year             0 28,894 28,894

EQUITY 31 December 2015    26,000 299,377 325,377

PARENT’S EQUITY AND RESERVES   
Statement of changes for 2015

T.DKK. Share- 

capital
Reserve for 

revalua-

tion reserve 

under the 

equity 

 method

Retained 

profit  

 or loss

Proposed 

dividend for 

the financial 

year

In total

EQUITY 1 January 2015 26,000 0 269,508 25,000 320,508

Currency adjustments 0 975 0 0 975

Paid dividend 0 0 0 (25,000) (25,000)

Carried forward for reserves 0 (11,925) 11,925 0 0

Profit for the year             0   10,950  (2,056)  20,000   28,894

EQUITY 31 December 2015    26,000            0 279,377  20,000 325,377

GROUP’S EQUITY CAPITAL AND RESERVES  
Statement of changes for 2015
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CONSOLIDATED CASH FLOW STATEMENT  
for 2015
T.DKK. Note 2015 2014

Operating profit 43,349 70,919

Depreciation, amortisation and impairment 25,920 23,833

Other provisions (101) 47

Changes in working capital 13 (132,230) (54,819)

CASH FLOW FROM PRIMARY ACTIVITIES (63,062) 39,980

Interest and similar income, received 1,231 1,240

Finance costs, paid (2,759) (2,716)

Corporate tax refund (paid) (3,599)  (1,131)

CASH FLOW FROM OPERATING ACTIVITIES (68,189) 37,373

Purchase etc. of intangible fixed assets (5,500) (4,232)

Purchase etc. of tangible fixed assets (49,778) (7,678)

Sale of tangible fixed assets 11,998    3,407

Securities sale     2,037           0

CASH FLOW FROM FINANCE ACTIVITIES (41,243)  (8,503)

Servicing of loans etc. (52,299) (16,052)

Dividend paid (25,000)             0

CASH FLOW FROM FINANCE ACTIVITIES (77,299) (16,052)

Change in cash funds (186,731) 12,818

Cash funds 1 January 2015 105,178   92,360

CASH FUNDS 31 December 2015 (81,553) 105,178
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T.DKK. GROUP PARENT

2015 2014 2015 2014

NOTE 1.  NET TURNOVER

Home market 2,197,779 2,024,506 2,196,944 2,024,482

Export   305,092    212,478 37,446     29,047

2,502,871 2,236,984 2,234,390 2,053,529

NOTE 2.  STAFF COSTS

Salaries and wages 915,306 847,099 905,083 836,442

Pensions 73,192 65,261 71,626 63,582

Other social security costs 16,859   16,377 11,305   11,227

1,005,357 928,737 988,014 911,251

Average number of fulltime employees 1,960    1,836 1,928    1,808

Management remuneration pertaining to 2015 equals  

tDKK 8,531 
Board remuneration pertaining to 2015 equals tDKK 2,538
Remuneration for management and board are similar for  
parent and group.

NOTE 3.  AMORTISATION/DEPRECIATION AND IMPAIRMENT

Amortisation, intangible fixed assets 14,359 13,005 13,883 12,413

Depreciation, tangible fixed assets 13,330 11,916 13,107 11,612

Gain and loss from sales of intangible and tangible 
fixed assets

(1,769) (1,088) (757) (1,019)

25,920 23,833 26,233 23,006

NOTE 4.  GM-ELECTED AUDITOR’S FEE

Statutory audit 937 993

Other solemn declaration services 4 44

Tax consultancy 13 63

Other services 823    350

1,777 1,450

NOTE 5.  INTEREST AND SIMILAR INCOME

Interest and similar income from subsidiaries 32 47

Other interest income 26 25

Foreign exchange rate adjustments 1,153 737

Current cost adjustments 0 223

Other financial income    1 355

1,212 1,387

NOTES
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T.DKK. GROUP PARENT

2015 2014 2015 2014

NOTE 6.  OTHER FINANCE COSTS

Finance costs pertaining to subsidiaries 193 242

Other interest cost 1,130 2,288

Foreign exchange rate adjustment 1,604 422

Other finance costs      24      26

2,951 2,978

NOTE 7. TAX ON ORDINARY ACTIVITIES

Current tax 20,776 5,839 17,442 2,953

Adjustment of provision for deferred tax (8,870) 10,766 (8,821) 10,690

Adjustment concerning previous years 1,043     633 1,121      293

12,949 17,238 9,742 13,936

NOTE 8.  INTANGIBLE FIXED ASSETS

Completed 
develop-

ment 
 projects

Goodwill Completed 
develop-

ment 
 projects

Goodwill

Cost price at 1 January 2015 3,972 256,541 3,972 246,295

Foreign exchange rate adjustments 0 132 0 0

Acquisitions        0 5,500        0 5,500

Cost price at 31 December 2015 3,972 262,173 3,972 251,795

Amortisation and impairment at 31 January 2015 0 (134,726) 0 (127,316)

Foreign exchange rate adjustments 0 (98) 0 0

Amortisation for the year (794) (13,565) (794) (13,089)

Amortisation and impairment 31 December 2015 (794) (148,389) (794) (140,405)

Net asset value at 31 December 2015 3,178 113,784 3,178 111,390

 

NOTES
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T.DKK. GROUP PARENT

2015 2014 2015 2014

NOTE 9.  TANGIBLE FIXED ASSETS

Land and 
buildings

Other fixed 
assets, 

 machinery 
and 

 equipment

Land and 
buildings

Other fixed 
assets, 

 machinery 
and 

 equip-ment

Cost price at 1 January 2015 157,293 62,689 153,448 61,456

Foreign exchange rate adjustments 0 43 0 0

Acquisitions 42,039 7,739 42,039 7,515

Disposals (21,451) (6,542) (17,606) (6,542)

Cost price at 31 December 2015 177,881 63,929 177,881 62,429

Depreciation and impairment at 1 January 2015 (85,487) (50,286) (83,180) (49,728)

Foreign exchange rate adjustments 0 (23) 0 0

Depreciation for the year (6,294) (7,036) (6,294) (6,813)

Write-back at disposals 11,731 6,033 9,424 6,033

Depreciation and impairment at 31 December 2015 (80,050) (51,312) (80,050) (50,508)

Net asset value at 31 December 2015 97,831 12,617 97,831 11,921

NOTE 10.  FIXED ASSET INVESTMENTS

Invest-
ment in 

associated 
companies

Invest-
ment in 

subsidia-
ries

Invest-
ment in 

associated 
companies

Cost price at 1 January 2015    25 50,416      25

Disposals (25) 0 (25)

Cost price at 31 December 2015      0 50,416        0

Revaluation / write-down 1 January 2015 31 (18,558) 31

Foreign exchange rate adjustments 0 974 0

Goodwill amortisation 0 (317) 0

Share of the profit for the year 0 11,267 0

Dividend 0 (7,310) 0

Refinancing of loans 0 902 0

Negative value write-down of receivables (31)     (394) (31)

Revaluation / write-down 31 December 2015      0 (13,436)      0

Net asset value at 31 December 2015       0 36,980      0

The net asset value of the share of profits of subsidiaries comprises goodwill in the amount of tDKK 1.424 in total 

NOTES
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Subsidiaries 

GROUP

Registered 
office

Corporate 
form

Ownership 
interest %

KL Invest A/S (in liquidation) Albertslund A/S 100.0

KL Ejendom A/S (in liquidation) Albertslund A/S 100.0

Helsinge Skole OPS A/S Albertslund A/S 100.0

Venair A/S Hvidovre A/S 100.0

AB Venair Stockholm AB 100.0

KL Interessenter in Malmö AB Malmoe AB 100.0

NOTE 11.  SHARE CAPITAL

Number Denomina-
tion

Nominal 
value

A shares  6,500 1 6,500

B shares 19,500 1 19,500

26,000   26,000

NOTE 12.  LONG-TERM DEBT - GROUP

Maturity 
within 12 

months
 2015

Maturity 
within 12 

months
2014

Maturity 
after 12 
months 

2015

Out-
standing 

after 5 
years

Mortgage debt 1,772 2,385 16,204 9,083

1,772 2,385 16,204  9,083

 LONG-TERM DEBT - PARENT

Mortgage debt 1,772 2,266 16,204 9,083

1,722 2,266 16,204 9,083

NOTES
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NOTES

T.DKK. GROUP PARENT

2015 2014 2015 2014

NOTE 13.  CHANGES IN WORKING CAPITAL

Change in stocks 1,546 2,848

Change in work in progress (88,020) 18,990

Change in outstanding accounts (74,455) (83,953)

Change in trade creditors etc.     28,699      7,296

(132,230) (54,819)

NOTE 14.  CONTRACT WORK IN PROGRESS

Sales value of completed work 2,530,191 1,783,625 2,524,439 1,768,541

Invoiced in advance (2,519,204) (1,860,658) (2,513,244) (1,839,660)

Net value of contract work in progress       10,987      (77,033)        11,195     (71,119)

Classified into:

Assets   210,255   148,147   209,616   148,035

Liabilities   199,268   225,180 198,421   219,154

NOTE 15.  DEFERRED TAX

Intangible fixed assets 6,083 3,044

Tangible fixed assets 4,412 4,398

Stocks 0 (1,707)

Receivables (416) (83)

Work in progress 35,526 50,734

Provisions (2,727) (2,690)

Liabilities 0 34

Deferrable loss         0 (2,031)

42,878 51,699

NOTE 16.   NON-RECOGNISED HIRE AND LEASE 
 COMMITMENTS

Commitments under the terms of hire and lease  

agreements to expiry  116,623 98,066 116,265 97,797

The company’s liabilities relate to lease of cars and rent  
of premises. 
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T.DKK. GROUP PARENT

2015 2014 2015 2014

NOTE 17.  CONTINGENT LIABILITIES

Contract of suretyship and guarantee commitment 440,674 426,882 440,272 426,145

Contingent liabilities 440,674 426,882 440,272 426,145

The parent company is the management company in a Danish 
joint taxation scheme. Pursuant to the Danish Corporation 
Tax Act, the company shall therefore be liable in respect of 
income tax etc. pertaining to the jointly taxed companies as of 
the financial year 2013; and, likewise, as of 1 July 2012 for any 
commitments in connection with withholding-tax on interest, 
royalties, and dividends pertaining to these companies. 

NOTE 18.  PLEDGED ASSETS AND SECURITIES

The total of mortgage on real property entered in the Land 
Register equals tDKK 39.600 – GROUP

The total of mortgage on real property entered in the Land 
Register equals tDKK 39.600 – PARENT

NOTE 19. OWNERSHIP STRUCTURE - PARENT

The company has registered the following shareholders  
holding more than 5% of the share capital’s voting rights or 
nominal value: Axel Muusfeldts Fond Holding A/S, Albertslund. 

The company is included in the consolidated financial 
 statements for Axel Muusfeldts Fond Holding A/S.

NOTES
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FINANCIAL HIGHLIGHTS
The group’s development over the most recent 5 years can be stated  
as follows: 

T.DKK. 2015 2014 2013 2012 2011

KEY FINANCIAL DATA (DKK t)

Net turnover 2,502,871 2,236,984 1,938,045 2,241,756 1,872,779

Gross profit 1,074,626 1,023,489 875,348 986,936 858,636

Operating profit 43,349 70,919 3,533 47,110 42,053

Financial income and expenditure (1,506) (1,476) (2,067) 185 (2,142)

Net profit for the year 28,894 52,205 175 32,548 26,555

Assets in total 1,092,260 1,048,370 828,701 790,865 840,027

Equity 325,377 320,508 269,772 290,536 272,270

Number of employees (average) 1,960 1,836 1,797 1,904 1,858

KEY FINANCIAL RATIOS

Return on equity (%) 8.9 17.7 0.1 11.6 10.0

Equity ratio (%) 29.8 30.6 32.6 36.7 32.4

Net profit ratio (%) 1.7 3.1 0.1 2.1 2.1

Return on assets (%) 3.9 7.4 0.4 5.8 6.0

Cash-to-current-liabilities ratio (%) 122.3 128.8 135.0 148.7 135.7
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“2015 – GROWTH AND EVEN  
STRONGER CLIENT FIRST FOCUS” 

Allan Jørgensen, CEO, Kemp & Lauritzen A/S
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