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CEO Letter 2021
As expected, 2021 has put Kemp & Lauritzen back on track financially in a year that has been characterised by high activity in all parts of the busi-

ness. There are three issues in particular that have occupied Kemp & Lauritzen in the past year:  

• We have succeeded in building up a significant order volume in the Technical Contracts business unit. The solid order volume gives us a longer-

term perspective and is a solid foundation for the business unit's continued positive development. 

• COVID-19 has played a special role in our service business, helping regions build testing and vaccination tents across the country. Our contribu-

tion to the national response to the spread of infection has inspired commitment and pride among our employees.

• Our efforts to create one of Denmark's best workplaces and to retain and attract the industry's most talented employees. We have worked on 

everything from onboarding to employee development, and we have focused specifically on increasing our employees' job satisfaction through 

enhanced involvement and ongoing dialogue. 

Overall, our efforts mean that we are in a good place and that we are executing on our strategy that supports our goals: 

"We want to be Denmark's leading technical installation company and one of the country's best workplaces." 

Our goal also means that we will work further on the sustainable agenda. We see ourselves as a major player in the green transformation of Danish 

society, where CO2 emissions from new construction and the operation of buildings and industrial process plants can and must be reduced. We expect 

much from this in 2022 with a high level of activity across all three Kemp & Lauritzen business units. 

The 2021 turnover amounted to DKK 3,146m (2020: DKK 2,730m), while EBITA amounted to DKK 104m. (2020: EBITA before special items DKK 32m).

In 2022, we will celebrate Kemp & Lauritzen's 140th anniversary. We want to use this milestone to thank our many talented colleagues, who contrib-

ute every day to making Kemp & Lauritzen a stronger company for the benefit of our many customers. Thank you to each and every one of you, our 

employees, for your hard and tireless work.

We are looking into a year with expectations of increased activity, for which we are very well prepared. Thank you to our many customers and  

cooperation partners all over the country. We look forward to a continued good cooperation in 2022.

TABLE OF CONTENTS
 MANAGEMENT REPORT 2

 CEO LETTER 2021  2

 KEMP & LAURITZEN IN BRIEF 3

 KEY FINANCIAL RATIOS 4

 KEMP & LAURITZEN IN 2021 6

YEAR IN REVIEW        9

 FINANCIAL REVIEW 10

KEMP & LAURITZEN IS OWNED BY A FUND      11

 CORPORATE SOCIAL RESPONSIBILITY 12

 STATEMENT 17

 MANAGEMENT'S STATEMENT 17

 INDEPENDENT AUDITOR'S REPORT 18

 FINANCIAL STATEMENTS 21

 INCOME STATEMENT  21

 BALANCE SHEET 23

 STATEMENT OF CHANGES IN EQUITY 24

 CASH FLOW STATEMENT 25

 NOTES 27

ACCOUNTING POLICIES APPLIED      35

NOTES TO THE ESG STATEMENT      40
PETER KAAS HAMMER, CEO



3

INNOVATIVE SINCE 1882

IN BRIEF

2,400 EMPLOYEES

INCLUDING MORE THAN 200 APPRENTICES 

FOR 140 YEARS, WE HAVE HELPED BUILD AND DEVELOP DANISH SOCIETY

TODAY WE ARE...

... AND WE ARE SPECIALISED IN ALL TECHNICAL SERVICES:

TECHNICAL SERVICE 
& FACILITY

WELFARE  
TECHNOLOGY

VENTILATION HWS

MECHANICAL, ELEC-
TRICAL & PLUMBING 

CONTRACTING

SPRINKLERPROTECTIONPROCESSPHARMAPETROLEUM &

INDUSTRY

PPP

NCOREMECHANIC
SECURITY & LOCKS

ELECTRO  
TECHNIQUE

MARITIMEREFRIGERATIONRAILROAD &
TRAFFIC SOLUTIONS

HIGH VOLTAGE &  
ELECTRIC DISTRIBUTION

GASGREENHOUSE  
HORTICULTURE

ENGINEERINGENERGYELECTRICITYFIRE BMS

2020

FOUNDED AXEL MUUSFELDT BECAME THE 

MAJOR SHAREHOLDER AND 

MANAGING DIRECTOR

1935

WE BECAME OWNED 

BY A FUND

1988

1990 2015

WE MERGED WITH THE 

SUBSIDIARIES L&H- 

RØRBYG AND GLENCO

IN THE 1990S, WE COMPLETED A NUMBER 

OF ACQUISITIONS, THEREBY  

SIGNIFICANTLY INCREASING OUR POSITION 

IN THE INSTALLATION MARKET

WE ACQUIRED LINDPRO

1882 TODAY

THE FIRST BRANCHES 

SAW THE LIGHT OF DAY

1906

WE OFFER OUR CUSTOMERS EVERYTHING FROM 
DAILY SERVICE TO LARGE TECHNICAL CONTRACTS 

AND EXPERT COMPETENCESTO ENSURE 
THE HIGHEST QUALITY, WE DEVELOP OUR 

EMPLOYEES AT K&L SKOLEN
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KEY FINANCIAL RATIOS

*EBITA before special items and EBITA is specified in note 24.The key figures are defined in the section on accounting policies applied. 

MDKK 2021 2020 2019 2018 2017

KEY FIGURES

Net turnover 3,146.3 2,729.7 2,231.6 2,383.6 2,362.4

Gross profit 1,434.4 1,288.9 1,151.3 1,160.5 1,098.3

EBITA before special items* 104.0 32.1 80.0 82.0 56.6

EBITA* 104.0 (2.4) 80.0 82.0 56.6

Financial income and expenses (5.0) (2.2) 68.7 0.2 (0.1)

Profit for the year 57.8 (16.6) 124.2 54.5 31.6

Total assets 1,552.1 1,482.0 1,086.0 1,009.9 1,025.3

Investments in tangible fixed assets 15.2 21.6 7.4 1.4 12.3

Equity 470.3 412.5 433.6 336.4 303.2

Number of employees (average) 2,279 2,312 1,874 1,938 1,904

KEY FIGURES

EBITA before special items (%) 3.3 1.2 3.6 3.4 2.4

Return on equity (%) 13.1 (3.9) 32.3 17.0 11.0

Equity ratio (%) 30.3 27.8 39.9 33.3 29.6

Cash to current liabilities ratio (%) 133.0 105.5 147.2 128.8 119.9

Return on assets (%) 5.6 (1.4) 6.8 7.2 4.0

We consider key environmental, social and  

corporate governance indicators (ESG  

indicators) to be essential for assessing Kemp 

& Lauritzen's performance. Therefore, for the 

first time, we present these key indicators here 

together with the main financial figures. 

We have explained our corporate social  

responsibility work in the section "Corporate 

social responsibility" on page 12 and page 40. In  

addition, the methodology and a summary 

of the development of the ESG indicators are 

included in the section "Notes to the ESG  

statement" on page 40.

We are currently working to further define 

corporate social responsibility for  

Kemp & Lauritzen and to integrate even more 

corporate social responsibility into our strategy. 

We expect further actions in 2022 to reinforce 

and support the actions outlined in this  

annual report.

The development of key ESG indicators for 2020 and 2021 can be described as follows:

Unit 2021 2020

ENVIRONMENT – ENVIRONMENTAL DATA

CO2e, scope 1 Tons 6,239 5,793

CO2, scope 2 Tons 154 126

Energy consumption GJ 113,205 102,392

Renewable energy share % 6.1% 7.9%

Water consumption m3 4,939 5,998

SOCIAL – SOCIAL DATA 

Full-time workforce FTE 2,279 2,312

Gender diversity % 9.0 9.1

Gender diversity for other management 

layers

% 10.5

Gender pay gap (salaried employees) Times 1.4 1.4

Absence due to illness % 4.2 3.9

Accidents with absence LTIF 8.4 10.9

GOVERNANCE – MANAGEMENT DATA

Gender diversity of the board % 20.0 20.0

Attendance at board meetings % 96 98

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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The technology behind the spectacular
Kemp & Lauritzen have supplied sprinklers and HWS for AARhus – the iconic 
residential building at Aarhus Ø designed by BIG – Bjarke Ingels Group.  
AARhus is also shown on the cover of this annual report. 
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Kemp & Lauritzen is owned by Axel Muusfeldts Fond that  
reinvests its profits in employees and the Danish society. A 
society which Kemp & Lauritzen have helped build and develop 
through the recent 140 years. 

Performing technological solutions within electricity, HWS,  
ventilation and refrigeration, Kemp & Lauritzen provides  
services ranging from day-to-day service to major contract work 
and expert competences. Kemp & Lauritzen's employees have 
many different professional backgrounds across the business, 
but what they all have in common is that they care and take 
quality personally. That is the reason why Kemp & Lauritzen is 
the preferred partner for many. 

Since 1882, Kemp & Lauritzen has developed complete techno-
logical solutions for private, commercial and public customers 
across the Danish society. Kemp & Lauritzen develops secure 
infrastructure, supports businesses and public institutions and 
prides itself on the sustainable solutions we deliver thanks to 
the many skilled employees who ensure security and simplicity 
for the customer, even when the tasks are complex.

With almost 2,400 employees across the country, Kemp &  
Lauritzen is first and foremost a people business. Employee 
safety, job satisfaction, working environment and development 
therefore have the highest priority in the daily operations as 
well as in the continued development of Kemp & Lauritzen.

Acquisition potential that can expand and strengthen Kemp & 
Lauritzen's competence and service platform as well as its  
strategic position in the Danish market will continue to be in 
focus and of interest.

Kemp & Lauritzen and the business units 
Kemp & Lauritzen's strategy "Together towards the future" 
provides the framework for a number of initiatives that have 
left their mark on the business in 2021. The strategy is focused 
around three central areas: 1) to further strengthen and in-
crease the technical skills, 2) to create an even better workplace 
for the industry's most qualified employees, and 3) to strength-
en the cohesion across the business to secure a stronger inter-
disciplinary and specialised 
customer experience – and to achieve relevant process and scale 
benefits. 

COVID-19 has played a special role in our business in 2021, as we 
have prioritised resources to help regions build testing and vac-
cination tents across the country. The effort has involved many 
competencies across our business, and our employees are happy 
and proud that Kemp & Lauritzen has contributed to fighting the 
spread of COVID-19. 

In addition, COVID-19 has of course affected our employees and 
our way of going to work. However, we have come through 2021 
reasonably well in terms of Corona spread and impact on our 
employees. 

For many years, our industry has been characterised by high 
employee turnover in many companies. This has also been true 
for our business. Our ambition is to create one of the best 
workplaces in the country, which is why our efforts to retain 
and attract employees and create a good environment for well-
being and development have been significant in recent years 
– and especially in 2021. For example, we have renewed Kemp & 
Lauritzen's entire recruitment universe and onboarding process 
to make it easier to understand the career paths we can offer 
our employees. Development opportunities have also improved 
significantly, so that even more employees can now further their 
education internally at Kemp & Lauritzen at our own academy, 
"K&L Skolen". A new HR system has also been launched, bringing 
together all key information about employees in one overall 
system.

With K&L Skolen, even more  
employees can now further their education  

internally with Kemp & Lauritzen

In 2021, work is also underway to implement a new procurement 
portal. However, we have changed supplier, which has had a 
negative impact on the timetable, but we estimate that we will 
be in a better place with the new supplier – and look forward to 
implementing the new procurement portal.  

The overall organisation of Kemp & Lauritzen remains un-
changed. The logic is still to ensure the strongest possible 
multidisciplinary specialisation and the possibility of providing 
the customer with the strongest competencies in relation to the 
customer's specific needs. Kemp & Lauritzen consists of three 
business units: Technical Houses, Technical Contracts and Expert 
Competences. 

Kemp & Lauritzen in 2021
In 2021, we have increased earnings (EBITA) by DKK 72 million while at the same time  
executing our strategy "Together towards the future", which aims to ensure that 
Kemp & Lauritzen is Denmark's leading technical installation company and one of the 
country's best places to work.

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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The Technical Houses entity represents the company's  
collective service activities across technical disciplines and com-
petences and fortifies an expedient geographical presence via 
central locations. The Technical Houses are nationwide and also 
locally rooted. In 2021, the Technical Houses have been  
particularly influenced by our work on the COVID-19 prepared-
ness for regions across the country. 
 
The year started with increased activity, after which the  
Technical Houses experienced a stabilisation of the demand in 
the service market. 

The new IT infrastructure for service tasks is now fully  
implemented in the Technical Houses, where the system  
meetings the business expectations. We continue to look into 
new digital opportunities that can improve our service offering 
to customers and optimise our work. A continued strong focus 
on technical disciplines and the work with new service concepts 
will ensure our customers considerable advantages by  
collaborating with just one technological service partner across 
the technical disciplines. 

We continue to look into new digital
opportunities that can improve
our service offer to customers

The turnover as well as results for the Technical Houses entity in 
2021 were satisfactory. 

The Technical Contracts entity comprises all relevant  
competences within calculation, planning, project development, 
management and implementation of major technical  
construction contracts within individual-discipline projects and 
total technical contracts. The Technical Contracts entity have a 
powerful multi-disciplinary platform of technological  
competencies, matched by only few players in the market.

We have seen a high level of activity and many large projects 
in both the private and public sectors, focusing on residential, 
commercial and public construction, driven in particular by the 
low level of interest rates, the recovery in the Danish economy 
and public sector activity. 

Earnings have improved on business unit cases, which also  
ensures a good basis for Technical Contracts in 2022. 
In addition to the focus on projects, work in 2021 has focused 
on strengthening the organisation and improving the processes 
around tendering. The measures have worked and we have also 
managed to build up a significant order book, which ensures a 
good basis for 2022. 

The turnover as well as the results have met expectations for 
2021 and are satisfactory. We expect a further improvement in 
the result in 2022. 

Expert Competences are rooted in a specific competence and 
customer logic. The entity's objective is to secure the optimal 
servicing of specific customer segments together with focused 
utilisation and development of particular competences. Such 
specialisation is enabled by Kemp & Lauritzen's size in the area 
of these segments and activities. Among other things, we have 
the country's strongest fire and security business following the 
acquisition of Lindpro in 2020. 

On the one hand, the Expert Competences are strong, indepen-
dent, commercial entities and a specialised collaborative partner 
for the entity's own customers. And, on the other hand, we 
use the Expert Competences in close collaboration with both 
Technical Houses and Technical Contracts as an element in these 
entities' servicing and handling of their customers and projects. 
The strong collaboration is a natural part of Kemp & Lauritzen's 
power of cohesion and enables us to offer both wide and very 
specialised solutions.

The majority of our expert units have had significant  
turnover and earnings increases in 2021, but we have one unit 
where we have seen declining activity in 2021.

In 2021, we have divested our district heating activities in Aal-
borg to focus on and optimise that expert unit. 

The turnover and earnings for Expert Competence activities are 
satisfactory. The positive trend is expected to continue into 
2022.

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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K&L Skolen
In order to develop the skills of our employees,  
Kemp & Lauritzen has carried out a number of technical 
courses in 2021, as well as training courses for  
managers, project managers and service managers. 

In 2022, this work will continue, and in addition,  
foreman training will also be offered. K&L Skolen is 
an essential element in ensuring that Kemp & Lauritzen 
continuously develops employees, and that  
Kemp & Lauritzen is one of Denmark's leading technical 
installation companies.

The market
The technology market has seen high activity in 2021, resulting 
in a solid project pipeline for Kemp & Lauritzen, but also pos-
ing challenges with high employee demand and rising material 
prices.  

Overall, Kemp & Lauritzen's project pipeline is strong and we 
continue to see investment appetite among both contract and 
service customers. For further insight into our expectations for 
2022, please see page 10. For a larger share of our customers, 
the focus on sustainability drives their investment and over-
all focus in the day-to-day service operations. Partly for this 
reason, the theme plays a much more active role for us than 
it has done in the past. However, the focus of the sustain-
ability agenda continues to vary significantly depending on the 
customer. 

A focus on sustainability 
and skilled labour 

is essential 

The price pressure in the market remains intense and somewhat 
increasing. This only increases the relevance of visualising the 
many advantages that the customers will gain from collaborat-
ing with a multi-disciplinary and nationwide player like Kemp & 
Lauritzen. In addition to the construction sector, Kemp & Laurit-
zen is particularly affected by the level of activity in industrial 
companies and in the public sector, which has increased further 
during 2021.

 

   

We closely follow the development of material prices and mate-
rial supply and have an ongoing dialogue with the main suppliers 
in the market.

There is a high demand for qualified labour, which is thus a 
key focus area for Kemp & Lauritzen. We have therefore been 
working on initiatives to retain and attract the best people in 
the industry. We have worked with everything from recruit-
ment processes to onboarding of new employees as well as the 
development of current employees. In addition, we have been 
working specifically to further strengthen our employees' job 
satisfaction through measurements and dialogue-based work-
shops. This effort is a key element of our strategic priorities to 
bring us closer to our goal of becoming one of Denmark's best 
workplaces. 

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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YEAR IN REVIEW

'Cohesion': Strategic 

partnership for the  

Capital Region
We acquired a new 
domicile at Esbjerg 
Harbour – in the 
middle of the green 
epicentre of West 
Jutland

We build
Denmark's largest 

sprinkler system 
for HOFOR

'Holm 8':  
Construction of 
AP Pension's and 
Nykredit's new 
office domiciles

For the first time, the 
Axel Muusfeldt Fond 

awarded scholarships 
to seven of our  

employees who have 
made a special  

contribution We launched

the career portal 

kemperne.dk

We launched myHR – 
our new HR system 

that makes everyday life 
easier for our almost 

2,400 employees

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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In 2021, Kemp & Lauritzen realised a turnover of DKK 3,146m. 
(2020: DKK 2,730m) and a turnover growth in all three business 
units.
 
I 2021, Kemp & Lauritzen realised an EBITA (profit/loss before 
goodwill amortisation, interest and tax) of DKK 104m (2020: 
EBITA before special items DKK 32m). The three business units – 
Technical Houses, Technical Contracts and Expert Competences – 
all had an increase in operating profit compared to 2020. Special 
items for 2020 are explained in note 24.   

In 2021, Kemp & Lauritzen realised a profit of DKK 58m. (2020: 
DKK -17m). 

The 2021 turnover and results lived up to the expectations 
specified in the 2020 annual report.

The order intake for the year has been both stable and  
satisfactory, amounting to DKK 3,794m. (DKK 2,797m in 2020). 

The composition of the order intake is good, comprising minor as 
well as medium-sized projects and involving one or more of the  
company's technical competences as well as a number of major 
contract projects and framework agreements.

The volume of orders equals DKK 1,339m at year-end 2021 (DKK 
703m at year-end 2020). The volume of orders is solid and  
generally constitutes a good basis for the 2022 turnover. 

Cash and cash equivalents increased by DKK 57m to DKK 136m in 
2021, mainly due to earnings and the ongoing focus on working 
capital. 

Cash flows from operations were positive with DKK 86m (2020: 
DKK 121m). At the end of 2021, Kemp & Lauritzen still has  
sufficient cash resources.
 
The company's average number of full-time employees equals 
2,279 compared to 2,312 in 2020. By the end of 2021,  
Kemp & Lauritzen has almost 2,400 employees.

Particular risks
Other than the market and operational risks typical for the 
trade, the risk profile remains unchanged and limited. However, 
it should be emphasised that the attraction and retention of 
staff, as well as material price developments and the risk of 
materials not being delivered on time, increased in 2021 and are 
expected to continue into 2022. The company's interest-rate 
exposure is primarily linked to floating-rate loans from credit in-
stitutions which, compared to Kemp & Lauritzen's balance-sheet 

total, are limited in size. The exchange rate risk is very limited.

Outlook for 2022
Going into 2022, we see a high level of contracting activities, 
driven in part by a strong pace in the Danish economy. For the 
service activities, the level has stabilised during 2021 and is 
expected to continue into 2022. Continued high material prices 
and material supply challenges, which have materialised in 2021, 
will continue into 2022. In addition, there are challenges in 
retaining and attracting skilled labour. 

For 2022, turnover and results (EBITA) are expected to be in line 
with 2021, based on market conditions as indicated above. In 
addition, timing lags of major contracts and service projects and 
tenders for major services may have a significant impact on the 
level of activity and the result for 2022. 

Special items comprise significant one-off costs relating to the acquisi-

tion and sale of businesses. Special items relate exclusively to 2020 

(see note 24) and amount to DKK 34.5m for 2020.

Financial review
Operating profit (EBITA) for 2021 was DKK 104m, an improvement of DKK 72m  
compared to 2020. The operating profit is thus back on track after 2020, which was 
negatively affected by the integration of Lindpro, the implementation of a new IT 
system and COVID-19.

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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Kemp & Lauritzen is owned by a fund.  

The Axel Muusfeldt Foundation was founded in 1982 by Axel 
Muusfeldt (1899-1988), who was the CEO and owner of  
Kemp & Lauritzen. 

The Axel Muusfeldt Fond ensures ongoing long-term  
investments, constant development and solid consolidation in 
Kemp & Lauritzen.

The Board of the foundation consists of nine members, three of 
whom are elected by and from among the employees of  
Kemp & Lauritzen A/S.

The object of the foundation is, among others:  

• To support Kemp & Lauritzen's current and former  
employees 

• To support the promotion of commercial, cultural, scientific 
and artistic purposes.

//

For the first time in 2021, the foundation has awarded scholarships to 
seven Kemp & Lauritzen employees who represent very different 
disciplines, but who have all made a very special contribution.

Kemp & Lauritzen is owned by Axel Muusfeldts Fond that reinvests its profits in 
employees and the Danish society. A society which Kemp & Lauritzen have helped 
build and develop through the recent 140 years. 

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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Corporate social responsibility 

Kemp & Lauritzen's CSR policy, together with our Code of  
Conduct, other policies and guidelines and 'Tone from the top', 
form the basis of our corporate social responsibility work. Tone 
from the top is a key element in continuously adapting our 
corporate social responsibility work. 

Our CSR policy is based on the 10 principles of the UN Global 
Compact, which we have grouped into three sections in this 
corporate social responsibility statement: Human and labour 
rights, environment and business ethics. This section on corpo-
rate social responsibility presents the main aspects of the three 
groups.     

UN Global Compact's 10 principles:

Human and labour rights

• Principle 1 – Businesses should support and  
respect the protection of internationally  
proclaimed human rights within  
their sphere of influence; and

• Principle 2 – make sure that they are not  
complicit in human rights abuses.

• Principle 3 – Businesses should uphold  
the freedom of association and the effective  
recognition of the right to collective  
bargaining;

• Principle 4 – the elimination of all  
forms of forced labour; and

• Principle 5 – the effective abolition of  
child labour; and

• Principle 6 – the elimination of discrimination  
in respect of employment and occupation.

• 
Environment

• 
• Principle 7 – Businesses should support a  

precautionary approach to environmental  
challenges;

• Principle 8 – undertake initiatives to promote  
greater environmental responsibility; and

• Principle 9 – encourage the development and  
diffusion of environmentally friendly  
technologies.

Business ethics

• Principle 10 – Businesses should work against 
corruption in all its forms, including extortion 
and bribery. 

We consider key environmental, social and corporate governance 
indicators to be essential for assessing Kemp & Lauritzen's 
performance, which is why we have presented key environmen-
tal, social and governance indicators (ESG indicators) together 
with the financial figures in schematic form in the key financial 
ratios on page 4. This is the first time we have prepared our ESG 
indicators, which increases the risk of inaccuracy. 

We are currently working to further define corporate social 
responsibility for Kemp & Lauritzen and to integrate even more 
corporate social responsibility into our strategy. We expect fur-
ther action in 2022 to reinforce and support the actions outlined 
in this annual report.   

Kemp & Lauritzen's business model
Our business model is described in the section  
"Kemp & Lauritzen in 2021" in this Management Report. 
Separate text boxes below explain the impact of the business 
model on human and labour rights, the environment and 
business ethics.

Materials and services from subcontractors are an essential 
element of our deliveries to our customers. To ensure that 
human and labour rights, the environment and business ethics 
are a focus for our suppliers, a supplier declaration is an es-
sential element in the assessment of our suppliers. The supplier 
declaration includes references to the UN Global Compact's 10 
principles. 
For 2021, 52% of our hundred largest suppliers have signed such 
a supplier declaration in connection with their cooperation with 
Kemp & Lauritzen. However, 2021 has been a special year on the 
supplier side due to COVID-19, and it is therefore our expecta-
tion and ambition to raise that figure significantly already next 
year. Our goal will be that 75% of our hundred largest suppliers 
have signed supplier declarations in connection with their work 
and deliveries for Kemp & Lauritzen. The hundred largest suppli-
ers represent around 75% of our total material deliveries. 

Human and labour rights

The impact of K&L's business model on human and labour 
rights
We perform technological solutions within electricity, HWS, 
ventilation and refrigeration and we provide services ranging 
from day-to-day service to major contract work and expert 
competences.This is an area of focus for Kemp & Lauritzen – 
first and foremost because of the health of our employees, but 
also because occupational injuries have a negative effect on the 
perception of Kemp & Lauritzen by our customers as well as  
current and future employees.

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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It is our heritage and responsibility to not only create results, but to take social 
responsibility and help develop Denmark.
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Safety at work
We have an ambition that everyone shall come home safe from 
work. This means that we have an ongoing and strong focus on 
the behaviour of our employees in terms of safety. In 2021, we 
actively worked with the SJA ('Safe Job Analysis') at the start of 
a task, Safety Walks to assess safety during task execution and 
safety training in our internal app.  

Our focus on employee safety has seen a significant reduction 
in recent years, from an LTIF of 27.0 in 2017 to a current LTIF of 
8.4. In 2021 alone, the LTIF has gone from 10.9 in 2020 to 8.4 in 
2021, meeting the 2021 target of below 10.0. Our ambition for 
2022 is to further reduce the LTIF to below 9.0. Our ambition is 
that none of our employees gets hurt and that we are among 
the best in the industry when it comes to safety.    

Absence due to illness
The average absence due to illness at Kemp & Lauritzen is too 
high, and this is therefore an area we focus on. We have been 
actively working to reduce absence due to illness and this work 
will continue in 2022. So far, we see a reduction in our absence 
due to illness of almost 10% from 2017 to 2021. This is despite 
the negative impact COVID-19 has had on our absence due to 
illness in 2020 and 2021.

Working environment
Kemp & Lauritzen has a stated objective of being one of Den-
mark's best workplaces. To achieve this goal, we continuously 
focus on developing our employees and constantly optimising 
the working environment, safety, absenteeism and equal op-
portunities for all. 

 
Among other things, this will help us attract the best people in 
the industry and reduce employee turnover. 

In 2021, for the second year running, we focused on our job sat-
isfaction through dialogue-based workshops and surveys sent 
out to all employees. On a scale of 1-5 (where 5 is good and 1 
is bad), our employees' job satisfaction was on average 3.8 in 
our 2020 surveys. We have improved on this figure in 2021, with 
employee job satisfaction averaging 4, which has also been our 
stated objective. Our ambition is to maintain this level in 2022. 

We continuously work on the job 
satisfaction of our employees, which 

on a scale from 1-5 is 4

Diversity
Equal opportunities for all employees are important to Kemp & 
Lauritzen, and therefore we do not distinguish between gender, 
race, religion, etc. in connection with recruitment or promotion.  

Our industry has a majority of men with a background as skilled 
craftsmen, and we are therefore actively working to 
motivate both sexes to apply for positions in our company. In 
2021, we have launched employer branding campaigns target-
ing women to put more even more focus on attracting more 
women to work at Kemp & Lauritzen. 9.0% of our employees 
are women, which is on par with 2020. The share of women in 
management is higher (2021: 10.5%) than women's share of the 
total number of employees with Kemp & Lauritzen. The focus on 
women in leadership will continue in 2022. 

Our work with employer branding and ensuring a good working 
environment are important elements in ensuring diversity at  
Kemp & Lauritzen. We will continue this effort in 2022.   

We have drawn up a gender policy in respect of the gender 
ratio in the composition of the Management and the Board 
of Directors. Among other things, the policy addresses equal 
career/management possibilities, equal pay for the same work, 
competence development and consideration for employees' vari-
ous needs etc. 

For the Board of Directors, a target of 20% (1 out of 5) of fe-
male members elected by the general meeting has been set and 
is met for 2021. The 2022 target will remain unchanged.

Environment

Impact of Kemp & Lauritzen's business model on the  
environment
As Denmark's leading technical installation company, we at 
Kemp & Lauritzen have the necessary expertise and technology 
at our disposal to assist our customers in reducing CO2 
emissions. 

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 
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To serve our customers nationwide, we travel many kilometres 
in our cars, which is our main direct CO2 impact (scope 1 and 2). 
Against this background, CO2 reduction is an important focus 
area for Kemp & Lauritzen. 

Scope 1 and 2
Scope 1 CO2 emissions come from the company's own fuel 
combustion. In Kemp & Lauritzen's case, this includes fuel for 
our fleet of yellow and white plate cars.

Scope 2 CO2 emissions come from the energy used to produce 
electricity and district heating, which Kemp & Lauritzen has 
purchased from third parties for our use.

Scope 1 and 2 are further defined in the 'Notes to the ESG 
statement'. 

The sustainability agenda is more topical than ever, and we see 
more and more customers asking for advice on going green, as 
well as making demands for our solutions and our own direct 
carbon footprint. In addition, our work has other indirect impact 
on the environment, such as waste. Taking social responsibility 
and helping to develop Danish society is part of our DNA, and 
we will therefore make an even greater mark in this area in the 
coming years.  

For us, sustainability is about doing business in a way that 
minimises negative impacts and maximises positive value for 
people, the environment and society. We believe we can have 
the biggest positive impact on the sustainability agenda through 
our many energy-saving initiatives with our public and pri-
vate customers across the country. At the same time, we will 
continue to strengthen our focus on the environmental impact 
within our own ranks as well as the environmental impact in our 
supply chain. 

Kemp & Lauritzen's own green transition 
In 2021, we have obtained an overview of Kemp & Lauritzen's 
own CO2 impact (scope 1 and 2), which is presented in the over-
view on page 4 – 6,393 tons CO2 for 2021 (2020: 5,919 tons). 
In 2021, we have set an ambition to reduce our scope 1 and 2 
CO2 emissions by 70% by 2030. We are now working on a plan to 
meet the 70% reduction ambition by 2030, which includes an ISO 
14001 (international standard for environmental management) 
certification by 2023. 

We will reduce our own direct CO2 
emissions by 70% by 2030

It is our assessment that the largest negative impact Kemp & 
Lauritzen has on the environment (scope 1 and 2) comes from 
the CO2 emissions from the fuel in our company cars. In 2021, 
we have therefore launched initiatives to: 

• Acquire far more hybrid and electric cars, phasing out the 
use of petrol and diesel cars. 76% of the passenger cars 
ordered in the second half of 2021 are either hybrid or 
electric. 

• Acquire the first electric vans. In addition, we have continu-
ously focused on ensuring that our fleet of diesel vans 
meets the latest standards, and 96.2% of our diesel vans 
meet the EURO6 standard. 

Our cars are a central part of our business and they are essen-
tial for us to be able to go out to our customers and serve them 
at their locations. Therefore, we cannot do without our cars, but 
we can make our fleet more environmentally friendly in terms 
of the range of cars used. Here we hope that the market and 
the greener infrastructure will develop rapidly and enable us to 
take even further steps towards greening our fleet. In addition, 
our new digital IT service platform enables us to optimise route 
planning for service visits to our customers. This will enable us 
to reduce the number of kilometres that we at Kemp & Lauritzen 
travel in our company cars each year.  

We are also looking at our buildings to see how much electric-
ity and heat we use and whether we can reduce our carbon 
footprint in the long term through concrete initiatives. However, 
CO2 from our electricity and heat consumption does not account 
for nearly as much of our green improvement potential as the 
car fleet. For the whole of 2021, we have signed a green power 
agreement, which means that we will cover our electricity con-
sumption 100% with renewable energy from certified plants. We 
have extended this agreement to cover 2022 and 2023. 

We will reduce CO2 emissions from  
our car fleet by acquiring far more 

 hybrid and electric cars  
and working more with route planning

Our indirect environmental impact (scope 3)
It is and has been our policy for several years to make environ-
mentally friendly purchases that are operationally sound to en-
sure sustainable development. We will ensure the conservation 
of resources and increase our competitiveness in the market by 
minimising our impact on the environment and the climate. Here 
we focus in particular on materials, products, logistics, travel 
and waste management. As mentioned at the beginning under 
Corporate Social Responsibility, we focus on our suppliers work-
ing according to the UN Global Compact's 10 principles.    

On the customer side, our work on sustainable environmental 
and climate issues has resulted in energy-saving projects across 
Denmark in operations and maintenance to the benefit of 
customers and society as a whole. An example is given on page 
39 of this Annual Report. 

MANAGEMENT REPORT / STATEMENT / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 



15

In 2022, among other things, we will work on our processes to 
ensure that we can report on the proportion of our turnover, 
operating expenditure and investments that are environmentally 
sustainable according to the EU taxonomy. 

Business ethics 

The impact of K&L's business model on business ethics
Despite a strong focus on business ethics, there is a risk that 
individual employees do not comply with the established  
guidelines. This is not acceptable, which is why business ethics  
is a key focus of our compliance programme. 

Kemp & Lauritzen does not accept employees or business 
partners that participate in any kind of illegal activity, which in-
cludes offering, giving or receiving bribes or improper payments 
and gifts, be this directly or indirectly through third parties. 
This is specified in our Code of Conduct and our Business Ethics 
Policy. 

We have introduced a separate compliance training course for 
our managers, and in 2021, newly hired salaried employees have 
also gone through the compliance rules in connection with their 
onboarding at Kemp & Lauritzen. Our goal for 2022 is that all 
new salaried employees complete such an onboarding with a 
focus on compliance. 

At the same time, it is our goal that all new employees at Kemp 
& Lauritzen will positively demonstrate that they have under-
stood the guidelines that follow from our Code of Conduct. This 
will be an integral part of our new HR system in the coming year. 

A whistleblower scheme is available to our employees.

Data ethics
IT is a crucial part of our business as a result of digitalisation. 
Over the past few years, we have worked extensively to increase 
the digitalisation of our business, focusing on data about em-
ployees, customers and their installations, and suppliers. Data is 
mainly collected by our employees and only to a limited extent 
via external suppliers. 

We continuously raise awareness of data ethics, IT security and 
GDPR legislation among our employees through campaigns, 
internal systems and training.

We have determined that a specific policy on data ethics is not 
necessary at this stage. 

IT security
At Kemp & Lauritzen, we work extensively with our IT security 
and processing of personal data relating to our clients, employ-
ees and other stakeholders.  

We continuously safeguard important data against unauthorised 
and unlawful storage, processing, access or disclosure. Thus,

we have assessed which employees should have access to which 
data and adapted the access to data accordingly.  

Kemp & Lauritzen has strengthened the IT security organisation 
in 2021, and in 2022 we will further raise the level of IT security 
in Kemp & Lauritzen by working with our colleagues, internal 
processes and the technology used by Kemp & Lauritzen. 
Working on these three elements is crucial for us to
continuously adapt to the increasing demands we place on  
IT security in Kemp & Lauritzen. 

An example of an IT security campaign targeting Kemp & Laurit-
zen employees is included below. 

General Data Protection Regulation (GDPR) 
At Kemp & Lauritzen, we have a committee that is broadly 
represented from all parts of the business and ensures ongoing 
compliance with the General Data Protection Regulation (GDPR).

For example, we ensure that a complete list of data process-
ing agreements is available, that data processing agreements 
are continuously assessed, concluded and maintained, and that 
the Danish Data Protection Authority is notified of any data 
breaches.

We have drawn up a specific personal data policy, which  
specifies the processing of personal data at Kemp & Lauritzen. 
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Denmark's largest sprinkler system
HOFOR's new building on Amagerværket, AMV4, provides district heating 
based on certified sustainable biomass to 600,000 citizens in the capital. 

Kemp & Lauritzen has been in charge of the fire protection of the 
200 meter long and over 40 meter high power plant block. The result is 
Denmark's largest sprinkler system – consisting of, among others, nine 
sub-sprinkler centres.
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The Board of Directors and the Executive Board have today considered and approved the annual report of Kemp & Lauritzen A/S  
for the financial year 1 January 2021 – 31 December 2021.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair view of the group's and 
the company's assets,  
liabilities and financial position as at 31 December 2021 and of the results of the groups and the company's operations and the  
consolidated cash flows for the financial year 1 January 2021 – 31 December 2021.

In our opinion, the Management Report provides a true and fair view of the matters reported on therein.

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

Albertslund, 21 March 2022

EXECUTIVE BOARD:

Peter Kaas Hammer   Karsten Riis Andersen

BOARD OF DIRECTORS:

Boris Nørgaard Kjeldsen Marianne Rørslev Bock
Chairman Vice-chairman  

Mogens Filtenborg Peter Rafn Claus Terkildsen

Tonny Malta Haurholm Flemming Henriksen Tom Mayland Kristensen

MANAGEMENT'S STATEMENT
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Opinion
We have audited the consolidated financial statements and the 
parent financial statements of Kemp  
& Lauritzen A/S for the financial year 1 January 2021 – 31 
December 2021, which comprise the income statement, balance 
sheet, statement of changes in equity and notes, including ac-
counting policies applied, for the Group  
as well as the Parent, and the consolidated cash flow statement.  
The consolidated financial statements and the parent financial 
statements are prepared in accordance with the Danish Financial 
Statements Act.

In our opinion, the consolidated financial statements and the 
parent financial statements give a true and fair view of the 
Group's and the Parent's assets, liabilities and financial position 
as at 31 December 2021 and of the results of their operations 
and the consolidated cash flows for the financial year 1 January 
2021 – 31 December 2021 in accordance with the Danish Finan-
cial Statements Act.

Basis for the opinion
We conducted our audit in accordance with International Stan-
dards on Auditing (ISA) 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 finan-
cial statements and the parent financial statements"  
section of this auditor's report. We are independent of the 
Group in accordance with the International Ethics Standards 
Board of Accountants' Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical requirements 
applicable in Denmark, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and 
the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Management's responsibilities for the consolidated finan-
cial statements and the parent financial statements
Management is responsible for the preparation of consolidated 
financial statements and parent financial statements that give a 
true and fair view in accordance with the Danish Financial State-
ments Act and for such internal control as the management finds 
necessary to enable the preparation of consolidated financial 
statements and parent financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the 
parent financial statements, the management is responsible for 
assessing the group's and the parent's ability to continue as 
a going concern, for disclosing, as applicable, matters related 
to going concern and for using the going concern basis of ac-
counting in preparing the consolidated financial statements and 
the parent financial statements unless the management either 
intends to liquidate the parent or to cease operations or has no 
realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated 
financial statements and the parent financial statements
Our objectives are to obtain reasonable assurance about 
whether the consolidated financial statements and the parent 
financial statements as a whole are free from material misstate-
ment, 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 the ISAs and additional require-
ments applicable in Denmark will always detect material mis-
statement when such exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the consoli-
dated financial statements and parent financial statements.

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

• Identify and assess the risks of material misstatement in the 
consolidated financial statements and the parent financial 
statements, whether due to fraud or error, design and per-
form 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 appropri-
ate in the circumstances but not for the purpose of express-
ing an opinion on the effectiveness of the group's and the 
parent's internal control. 

• Evaluate the appropriateness of accounting policies used by 
the management and the reasonableness of accounting esti-
mates and related disclosures prepared by the management.

• Conclude on the appropriateness of the management's use 
of the going concern basis of accounting in preparing the 
consolidated financial statements and the parent financial 
statements and, based on the audit evidence obtained, 
whether material uncertainty exists in relation to events or 
conditions that may cast significant doubt on the group's 
and the parent's ability to continue as a going concern. If we 
conclude that material uncertainty exists, we are required to 
state this in our auditor's report and draw attention to the 
related disclosures in the consolidated financial statements 
and the parent financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may 

INDEPENDENT AUDITOR'S REPORT
To the shareholders of Kemp & Lauritzen A/S

MANAGEMENT REPORT / STATEMENT  / FINANCIAL STATEMENTS / NOTES TO THE ESG STATEMENT 



19

Copenhagen, 21 March 2022
 
Deloitte
Statsautoriseret Revisionspartnerselskab  
CVR No. 33 96 35 56

Henrik Jacob Vilmann Wellejus Christian Sanderhage
State-Authorised Public Accountant State-Authorised Public Accountant
Identification No. (MNE) mne24807 Identification No. (MNE) mne23347

cause the group and the parent to cease to continue as  
going concerns.

• Evaluate the overall presentation, structure and content of 
the consolidated financial statements and the parent finan-
cial statements, including the disclosures in the notes, and 
whether the consolidated financial statements and the par-
ent financial statements represent the underlying transac-
tions and events in a manner that gives a true and fair view. 

• Obtain sufficient 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.

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 deficien-
cies in internal control that we identify during our audit. 

Statement on the Management Report
The management is responsible for the Management Report.

Our opinion on the consolidated financial statements and the 
parent financial statements does not cover the Management 
Report, and we do not express any form of assurance  
conclusion.In connection with our audit of the consolidated 
financial statements and the parent financial statements, our  
responsibility is to read the Management Report and, in doing 
so, consider whether the Management Report is materially 
inconsistent with the consolidated financial statements and the 
parent financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that the  
Management Report is in accordance with the consolidated 
financial statements and the parent financial statements 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 Report.
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Welding in a class of its own
For more than 100 years, we at Kemp & Lauritzen have carried out all 
types of pipe work. Today we have about 100 blacksmiths who are 
highly specialized and perform certified welding work under the most 
difficult circumstances and in various fields – including pharmaceuticals, 
food and district heating.
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MDKK Note GROUP PARENT

2021 2020 2021 2020

Net turnover 1 3,146.3 2,729.7 3,145.9 2,730.8

Raw materials and consumables used (1,497.8) (1,200.9) (1,498.3) (1,202.0)

Other external costs 2 (214.1) (239.9) (212.8) (239.9)

GROSS PROFIT 1,434.4 1,288.9 1,434.8 1,288.9

Staff costs 3 (1,306.2) (1,278.9) (1,306.2) (1,278.9)

Depreciation, amortisation and impairment losses 4 (43.3) (28.5) (43.3) (28.5)

OPERATING PROFIT 84.9 (18.5) 85.3 (18.5)

Income from investments in group enterprises 0.0 0.0 0.0

Other financial income 5 0.4 0.7 0.4 0.7

Other financial costs 6 (5.4) (2.9) (5.4) (2.9)

PRE-TAX PROFIT 79.9 (20.7) 80.0 (20.7)

Tax on profit for the year  7 (22.1) 4.1 (22.2) 4.1

PROFIT FOR THE YEAR  8 57.8 (16.6) 57.8 (16.6)

INCOME STATEMENT 
1 January – 31 December 2021
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BALANCE SHEET  

ASSETS

MDKK Note GROUP PARENT

2021 2020 2021 2020

Completed development projects 30.0 27.9 30.0 27.9

Goodwill  285.9 305.0 285.9 305.0

Development projects in progress 6.4 5.7 6.4 5.7

INTANGIBLE FIXED ASSETS  9 322.3 338.6 322.3 338.6

Land and buildings  79.5 79.5 79.5 79.5

Other fixtures and fittings, tools and equipment  12.5 17.5 12.5 17.5

Leasehold improvements 14.9 9.8 14.9 9.8

TANGIBLE FIXED ASSETS 10 106.9 106.9 106.9 106.9

Investments in group enterprises 0.0 0.0 1.0 1.4

FIXED ASSET INVESTMENTS   11 0.0 0.0 1.0 1.4

FIXED ASSETS 429.2 445.5 430.2 446.9

Manufactured goods and goods for resale  17.5 17.4 17.5 17.4

INVENTORIES  17.5 17.4 17.5 17.4

Trade receivables  745.9 696.0 745.9 696.0

Contract work in progress 12 164.0 192.5 164.0 192.5

Receivables from group enterprises 0.0 0.9 0.0 0.9

Other receivables 15.8 27.3 15.8 27.3

Corporation tax receivables 22.3 5.5 21.8 5.5

Prepayments 13 21.0 17.2 21.0 17.0

RECEIVABLES   969.0 939.3 968.5 939.2

CASH FUNDS 136.4 79.8 135.0 78.8

CURRENT ASSETS 1,122.9 1,036.5 1,121.0 1,035.2

ASSETS  1,552.1 1,482.0 1,551.2 1,482.1
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BALANCE SHEET 

LIABILITIES

MDKK Note GROUP PARENT

2021 2020 2021 2020

Share capital 14 26.0 26.0 26.0 26.0

Reserve for developments costs 0.0 0.0 28.4 26.2

Retained earnings or loss 415.3 386.5 386.9 360.3

Proposed dividend for the financial year 29.0 0.0 29.0 0.0 

EQUITY 470.3 412.5 470.3 412.5

Deferred tax  15 44.0 27.1 44.2 27.7

Other provisions 8.2 8.7 7.2 8.5

PROVISIONS 52.2 35.8 51.4 36.2

Debt to mortgage banks  48.5 51.3 48.5 51.3

Long-term holiday pay obligations 137.0 0.0 137.0 0.0

LONG-TERM LIABILITIES 16 185.5 51.3 185.5 51.3

Short-term part of long-term liabilities  16 5.9 2.8 5.9 2.8

Contract work in progress 12 254.2 243.7 254.2 243.7

Trade payables 409.8 316.6 409.2 316.3

Payables to group enterprises 0.0 0.0 0.6 0.0

Other debt 174.2 419.3 174.1 419.3

SHORT-TERM LIABILITIES 844.1 982.4 844.0 982.1

LIABILITIES  1,029.6 1,033.7 1,029.5 1,033.4

EQUITY AND LIABILITIES 1,552.1 1,482.0 1,551.2 1,482.1

Non-recognised rental and leasing commitments 18 

Contingent liabilities  19

Pledged assets and securities 20

Transactions with related parties 21

Group structure  22

Events after the balance sheet date 23

EBITA 24
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EQUITY STATEMENT 
Group for 2021

MDKK

Share  

capital

Retained 

earnings  

or 

 loss

Proposed 

dividend for 

the financial 

year In total

EQUITY as at 1 January 2021 26.0 386.5 0.0 412.5

Profit for the year 0.0 28.8 29.0 57.8

EQUITY as at 31 December 2021 26.0 415.3 29.0 470.3

MDKK

Share  

capital

Reserve for 

development 

costs

Retained 

profit 

or loss

Proposed 

dividend for 

the financial 

year In total

EQUITY as at 1 January 2021 26.0 26.2 360.3 0.0 412.5

Transferred to reserves 0.0 2.2 (2.2) 0.0 0.0

Profit for the year 0.0 0.0 28.8 29.0 57.8

EQUITY as at 31 December 2021 26.0 28.4 386.9 29.0 470.3

  
The parent company for 2021

MDKK

In total

EQUITY 31.12.2020 417.0

Adjustment as described under accounting policies applied (4.5)

Equity 01.01.2021 412.5

 57.8

EQUITY as at 31 December 2021 470.3
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CASH FLOW STATEMENT  
Group for 2021

MDKK Note 2021 2020

Operating profit 84.9 (18.5)

Depreciation, amortisation and impairment losses 43.3 28.5

Provisions (0.5) (2.5)

Other adjustments 1.4 2.9

Working capital changes 17 (14.9) 108.6

CASH FLOWS FROM PRIMARY OPERATIONS 114.2 119.0

Financial income, received 0.4 0.7

Financial costs, paid (2.7) (2.9)

Corporation tax paid (22.1) 4.2

CASH FLOWS FROM OPERATIONS 89.8 121.0

Purchase of intangible and tangible fixed assets (27.2) (40.4)

Sale of intangible and tangible fixed assets 0.0 1.8

Purchase and sale of subsidiaries 0.0 (250.7)

CASH FLOWS FROM INVESTING ACTIVITIES (27.2) (289.3)

Refinancing of loans 0.0 46.1

Servicing of loans etc. (2.8) (2.1)

Repayment of holiday pay obligations (3.2) 0.0

Dividend paid 0.0 0.0

CASH FLOWS FROM FINANCING ACTIVITIES (6.0) 44.0

CHANGE IN CASH AND CASH EQUIVALENTS 56.6 (124.3)

Cash and cash equivalents as at 1 January 2021 79.8 204.1

CASH AND CASH EQUIVALENTS AS AT 31 DECEMBER 2021 136.4 79.8
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A reliable metro
At Kemp & Lauritzen we have carried out an extensive 
contract for Metroselskabet, where we solved a wide range 
of multidisciplinary tasks, including:
• installation of travel card terminals, clocks, boards and 

more
• network and mobile network optimisation
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MDKK GROUP PARENT

2021 2020 2021 2020

NOTE 1.  NET TURNOVER

Denmark 3,126.7 2,718.1 3,126.3 2,719.2

Export   19.6 11.6 19.6 11.6

3,146.3 2,729.7 3,145.9 2,730.8

NOTE 2.  FEE FOR THE AUDITOR APPOINTED BY THE  

ANNUAL GENERAL MEETING

Statutory audit 0.9 1.1

Other assurance services 0.1 0.0

Tax advice 0.1 0.0

Other services 0.4 2.2

1.5 3.3

NOTE 3.  STAFF COSTS

Wages and salaries 1,195.3 1,188.2 1,195.3 1,188.2

Pensions 96.2 84.5 96.2 84.5

Other social security costs 14.7 6.2 14.7 6.2

1,306.2 1,278.9 1,306.2 1,278.9

Average number of full-time employees 2,279 2,312 2,279 2,312

In 2021, the Executive Board received remuneration of DKK 7.9m.  

(2020: DKK 7.9m)

In 2021, the Board of Directors received remuneration of DKK 2.3m.

(2020: DKK 2.3m)

The remuneration to the Executive Board and the Board of Directors 

is similar for the parent company and the group.

NOTE 4.  DEPRECIATION, AMORTISATION AND IMPAIRMENT 

Amortisation of intangible fixed assets 28.4 18.0 28.4 18.0

Depreciation of tangible fixed assets 14.9 11.8 14.9 11.8

Profit and loss from sale of intangible and tangible  

fixed assets
0.0 (1.3) 0.0 (1.3)

43.3 28.5 43.3 28.5

NOTE 5.  OTHER FINANCIAL INCOME

Other interest income 0.0 0.1 0.0 0.1

Exchange rate adjustments 0.4 0.6 0.4 0.6

0.4 0.7 0.4 0.7

NOTES
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MDKK GROUP PARENT

2021 2020 2021 2020

NOTE 6.  OTHER FINANCIAL COSTS

Other interest costs 5.0 1.7 5.0 1.7

Exchange rate adjustments 0.4 1.2 0.4 1.2

5.4 2.9 5.4 2.9

NOTE 7. TAX ON PROFIT FOR THE YEAR

Current tax 5.6 0.0 6.0 0.0

Changes in deferred tax 16.8 (4.1) 16.5 (4.1)

Adjustment concerning previous years (0.3) 0.0 (0.3) 0.0

22.1 (4.1) 22.2 (4.1)

NOTE 8. PROPOSED DISTRIBUTION OF PROFIT

Ordinary dividend for the financial year 29.0 0.0

Retained earnings  28.8 (16.6)

57.8 (16.6)

 

NOTES
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MDKK GROUP

2021

NOTE 9.  INTANGIBLE FIXED ASSETS

Completed  

development

projects Goodwill

Development

projects

in 

progress

Cost as at 1 January 2021 33.8 496.7 5.7

Additions 0.0 0.0 12.1

Disposals (2.9) 0.0 0.0

Carried forward 11.4 0.0 (11.4)

Cost as at 31 December 2021 42.3 496.7 6.4

Depreciation and impairment losses as at 1 January 2021 (5.9) (191.7) 0.0

Depreciation during the year (9.3) (19.1) 0.0

Reversed entries 2.9 0.0 0.0

Depreciation and impairment losses as at 31 December (12.3) (210.8) 0.0

Net asset value as at 31 December 2021 30.0 285.9 6.4

PARENT

2021

Completed 

development 

projects Goodwill

Development 

projects  

in  

progress

Cost as at 1 January 2021 33.8 496.7 5.7

Additions 0.0 0.0 12.1

Disposals (2.9) 0.0 0.0

Carried forward 11.4 0.0 (11.4)

Cost as at 31 December 2021 42.3 496.7 6.4

Depreciation and impairment losses as at 1 January 2021 (5.9) (191.7) 0.0

Depreciation during the year (9.3) (19.1) 0.0

Reversed entries 2.9 0.0 0.0

Depreciation and impairment losses as at 31 December (12.3) (210.8) 0.0

Net asset value as at 31 December 2021 30.0 285.9 6.4

Completed development projects include development of the company's ERP solution and the first part of the Field Service software 

platform and the first part of a new HR platform. Development projects in progress include development of the new software plat-

form, Field Service, a HSE system and a procurement platform. 

The latter development projects are largely made up of external costs and direct wages recorded through the company's internal 

project module. It is the management's opinion that it is technically feasible to end the development projects  

in progress, which are expected to be completed by early 2023.

The book value is DKK 6.4m as at 31 December 2021. The software platforms are anticipated to result in improved effectiveness and 

thus competitive advantages in subsequent periods.

NOTES
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MDKK GROUP

2021

NOTE 10.  TANGIBLE FIXED ASSETS

Land and buildings

Other fixed  

assets, machinery  

and equipment

Leasehold  

improvements

Cost as at 1 January 2021 155.6 59.1 43.8

Additions 4.3 2.3 8.6

Disposals (1.0) (7.6) (2.0)

Cost as at 31 December 2021 158.9 53.8 50.4

Depreciation and impairment losses as at 1 January 2021 (76.1) (41.6) (33.9)

Depreciation during the year (4.3) (7.1) (3.5)

Reversed entries 1.0 7.4 1.9

Depreciation and impairment losses as at 31 December (79.4) (41.3) (35.5)

Net asset value as at 31 December 2021 79.5 12.5 14.9

PARENT

2021

Land and  

buildings

Other fixed  

assets, 

machinery  

and equipment

Leasehold  

improvements

Cost as at 1 January 2021 155.6 59.1 43.8

Additions 4.3 2.3 8.6

Disposals (1.0) (7.6) (2.0)

Cost as at 31 December 2021 158.9 53.8 50.4

Depreciation and impairment losses as at 1 January 2021 (76.1) (41.6) (33.9)

Depreciation during the year (4.3) (7.1) (3.5)

Reversed entries 1.0 7.4 1.9

Depreciation and impairment losses as at 31 December (79.4) (41.3) (35.5)

Net asset value as at 31 December 2021 79.5 12.5 14.9

NOTES
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MDKK PARENT

2021

NOTE 11.  FIXED ASSET INVESTMENTS

Investments in  

group  

enterprises

Cost as at 1 January 2021 4.2

Additions 0.0

Disposals 0.0

Cost as at 31 December 2021 4.2

Revaluations/write-downs as at 1 January 2021 (2.8)

Share of profit for the year (0.4)

Reversed entries 0.0

Revaluations/write-downs as at 31 December 2021 (3.2)

Net asset value as at 31 December 2021 1.0

Subsidiaries GROUP

Registered 

office

Corporate 

form

Ownership 

share %

Helsinge Skole OPS A/S Albertslund A/S 100.0

MDKK GROUP PARENT

2021 2020 2021 2020

NOTE 12.  CONTRACT WORK IN PROGRESS

Sales value of completed work 2,978.4 3,015.3 2,978.4 3,015.3

Invoiced on account (3,068.6) (3,066.5) (3,068.6) (3,066.5)

Contract work in progress, net (90.2) (51.2) (90.2) (51.2)

Classified as follows:

Assets 164.0 192.5 164.0 192.5

Liabilities 254.2 243.7 254.2 243.7

NOTES
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NOTES

NOTE 16.   LONG-TERM LIABILITIES  

Group

Maturity  

within  

12 months

 

2021

Maturity  

within  

12 months

 

2020

Maturity  

after  

12 months

 

2021

Debt out-

standing 

after  

5 years

Debt to mortgage banks 2.8 2.8 48.5 34.0

Holiday pay obligations 3.1 0.0 137.0 124.6

5.9 2.8 185.5 158.6

Parent

Debt to mortgage banks 2.8 2.8 48.5 34.0

Holiday pay obligations 3.1 0.0 137.0 124.6

5.9 2.8 185.5 158.6

NOTE 13.  PREPAYMENTS

Prepayments consist mainly of prepayments  

for insurance, car lease payments and IT licences.

NOTE 14.  SHARE CAPITAL

Number

K shares

Nominal 

value  

Nominal 

value  

A shares  6.5 1,000 6.5

B shares 19.5 1,000 19.5

26.0 26.0

MDKK GROUP PARENT

2021 2020 2021 2020

NOTE 15.  DEFERRED TAX

Intangible fixed assets   9.6 9.2 9.6 9.2

Tangible fixed assets (1.3) (1.9) (1.3) (1.9)

Receivables (0.5) (0.5) (0.5) (0.5)

Work in progress 37.7 27.8 37.7 27.8

Provisions (1.5) (1.3) (1.3) (1.3)

Loss carried forward 0.0  (6.2) 0.0 (5.7)

44.0 27.1 44.2 27.7

Movements

At the beginning of the year 27.1 27.4 27.7 28.0

Acquisitions 0.0 3.8 0.0 3.8

Recognised in the income statement 16.9 (4.1) 16.5 (4.1)

At the end of the year 44.0 27.1 44.2 27.7
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MDKK GROUP PARENT

2021 2020 2021 2020

NOTE 17.  CHANGE IN WORKING CAPITAL 

Change in stocks (0.1) (6.8)

Change in work in progress 38.9 (7.4)

Change in trade receivables (49.9) (175.3)

Changes in trade payables, etc. 93.1 95.7

Other changes (96.9) 202.4

(14.9) 108.6

NOTE 18.   NON-RECOGNISED RENTAL AND LEASE  
COMMITMENTS

Commitments under the terms of rental and lease contracts  

until expiry
169.3 197.7 169.3 197.7

The company's liabilities mainly relate to leasing of cars and  

rent commitments.

NOTE 20.   PLEDGED ASSETS AND SECURITIES

The total mortgage on real property entered in the Land Register equals DKK 59.0m – GROUP

The total mortgage on real property entered in the Land Register equals DKK 59.0m – PARENT

NOTE 21.  RELATED PARTIES WITH CONTROLLING INTEREST

Related parties with controlling interest in Kemp & Lauritzen A/S: The company's immediate parent company, Axel Muusfeldts Fond Holding 

A/S, Albertslund, which holds the majority of the votes, as well as the overlying foundation, Axel Muusfeldts Fond, Albertslund, which  

holds the majority of the votes in the immediate parent company. 

No transactions have been made during the year with related parties on non-standard market terms.

NOTE 22. GROUP STRUCTURE

The name and registered office of the parent company that prepares the consolidated financial statements on behalf of the smallest and 

biggest group:

Axel Muusfeldts Fond Holding A/S, Albertslund

NOTE 23.  EVENTS AFTER THE BALANCE SHEET DATE

No other significant events of importance to the annual report have occurred after the balance-sheet date.

NOTES

NOTE 19.   CONTINGENT LIABILITIES

For contracts and deliveries, general security has been provided in the form of bank guarantees etc. of DKK 445.8m. (2020: DKK 466.2m).

The parent company is the management company in a Danish joint taxation scheme. Therefore, the company is liable pursuant to 
the Danish Corporation Tax Act for income taxes etc. for the jointly taxed companies and also for obligations, if any, relating to the 
withholding of tax on interest, royalties and dividends pertaining to these companies.
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NOTES

NOTE 24. EBITA

EBITA (earnings before interest, taxes and amortisation) before special items is a central performance goal for Kemp & Lauritzen, 

which is included in the Key Financial Ratios in the Management Report. Special items comprise significant one-off costs relating to 

the acquisition and sale of businesses to e.g. advisors, adjustment of organisation and premises, etc. 

MDKK GROUP PARENT

2021 2020 2021 2020

EBITA AND EBITA BEFORE SPECIAL ITEMS

Operating profit 84.9 (18.5) 85.3 (18.5)

Amortisation of goodwill 19.1 16.1 19.1 16.1

EBITA 104.0 (2.4) 104.4 (2.4)

Special items 0.0 34.5 0.0 34.5

EBITA before special items 104.0 32.1 104.4 32.1
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Reporting class
The annual report has been presented in accordance with the 
provisions laid down for reporting Class C enterprises (large) in 
the Financial Statements Act.

The accounting principles for the consolidated financial state-
ments and the parent financial statements remain unchanged as 
compared with last year.

General information about recognition and measurement
Assets are recognised in the balance sheet where, as a con-
sequence of a pre-balance sheet event, it has been deemed 
likely that future economic benefits will accrue to the company, 
provided that such assets can be reliably measured. 

Liabilities are recognised in the balance sheet where, as a conse-
quence of a pre-balance sheet event, the business has a legal or 
actual commitment, and a future outflow of economic benefits 
from the enterprise is deemed likely, provided that such liabili-
ties can be reliably measured. 

At the first recognition, assets and liabilities are measured at 
cost. Measurement subsequent to initial recognition is effected 
as described below for each item. 

When recognising and measuring, expected losses and risks re-
sulting before presentation of the Annual Report are taken into 
account if they confirm or fail to confirm conditions that existed 
at the balance sheet date. 

Income is recognised in the income statement when earned, 
whereas costs are recognised by the amounts attributable to 
the financial year.

The consolidated financial statements
The consolidated financial statements comprise the parent com-
pany and all the companies (subsidiaries) controlled by the par-
ent 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 otherwise 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 controlling 
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 company and 
its subsidiaries. The preparation of the consolidated finan-
cial statements takes place by adding up entries of identical 
characteristics. The consolidation will eliminate the group's 
internal earnings and expenditures, intercompany balances 
and proceeds, and profits and losses arising from transactions 
among the consolidated companies. The accounts applied in the 
consolidation 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.

Business combinations
Newly acquired or newly established enterprises will be recog-
nised in the consolidated financial statements as of the date 
of the acquisition and the date of establishment, respectively. 
Divested or liquidated businesses will be recognised in the con-
solidated 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 identifiable assets and 
liabilities of the newly acquired enterprises are measured at 
fair market value as at the date of acquisition. Funds will be al-
located 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 acquired 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 recognised as a separate 
deferred-income entry in the balance sheet and recognised in 
the income statement concurrently with the realisation of the 
unfavourable development.

Currency translation
Initial recognition of transactions in foreign currencies is trans-
lated at the exchange rates at the date of transaction. Receiv-
ables, liabilities and other monetary items in foreign currency, 
which have not been settled at the balance sheet date, are 
translated using the rates applying at the balance sheet date. 
The difference between the exchange rates of the transaction 
date and the exchange rates of date of payment and the balance 
sheet date, respectively, is recognised in the income state-
ment as a financial item. Tangible and intangible fixed assets, 
inventories and other non-monetary assets acquired in a foreign 
currency are translated at historical rates.

Income statement

Net turnover
Net turnover from sale of services is recognised in the income 

Accounting policies
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statement when delivery to the buyer has taken place. Net 
turnover is recognised exclusive of VAT, duties and discounts 
related to the sale and measured at the market value of the 
consideration received.
Contract work in progress is recognised in the net turnover 
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 within the financial year (the percentage-of-
completion method). 

Raw materials and consumables used
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 inventory 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, 
sales promoting costs, etc. The entry further comprises write-
down of trade debtors recognised as current assets.

Staff costs
Staff costs comprise wages and salaries as well as costs in con-
nection with social security, pensions and similar costs pertain-
ing to the company's employees.

Depreciation, amortisation and impairment losses
Depreciation, amortisation and impairment of tangible and 
intangible fixed assets comprise the financial year's deprecia-
tion, amortisation and impairment assessed at the fixed residual 
values and economic lives of the individual assets together with 
performed impairment tests and profit and loss from the sale of 
tangible and intangible fixed assets.

Other financial income
Other financial income comprise interest income, including inter-
est receivable from amounts owed by group enterprises, net 
capital gain from investments, debt and transactions in foreign 
currency, amortisation of interest and refunds under the Danish 
Tax Prepayment Scheme, etc.
 
Other financial costs
Other financial costs comprise interest costs, including inter-
est costs from amounts owed to group enterprises, net capital 
losses on investments, debts and transactions in foreign cur-
rency, amortisation of financial liabilities and charges under the 
Danish Tax Prepayment Scheme, etc.

Tax
Tax on profit for the year, comprising current tax for the year 
and adjustment of deferred tax, is recognised in the income 
statement with the part of the year's tax pertaining to the re-
sults for the year and directly in the equity capital with the part 
that can be allocated to direct entries under equity. 

The parent is jointly taxed with all Danish subsidiaries. The cur-
rent Danish corporation tax is distributed between the jointly 
taxed companies in accordance with the said companies' taxable 
income (full distribution with repayment of tax in connection 
with tax losses).

Balance sheet

Goodwill
Goodwill is written off according to 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 period 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 useful-
ness of the resources in question.
Goodwill is written down to the recoverable value if this is lower 
than the book value.

Intellectual property rights, etc. 
Completed development projects and development projects in 
progress comprise software.

Development projects concerning products, processes and 
software that are clearly defined and identifiable and for which 
the technological utilisation, sufficient resources and a potential 
future market or development feasibility for the company can be 
demonstrated and, based on which, the intention is to manu-
facture, market or apply the product or process 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.

In connection with the recognition of development projects as 
intangible fixed assets, an amount equal to the costs incurred 
shall be tied up on the equity under reserve for development 
costs, which will be brought down concurrently with deprecia-
tion, amortisation and impairment made on the development 
projects.
The cost price of development projects comprises costs, includ-
ing salaries, depreciation and amortisation, which may be 
directly referred to the development projects.

Indirect production costs, by way of indirectly attributable 
staff costs and amortisation or depreciation of intangible and 
tangible fixed assets applied in the development process, are 
recognised as cost for the individual project on the basis of 
hourly consumption. 

Completed development projects are amortised according to the 
straight-line method over the expected economic life. The amor-
tisation period is 3-5 years For development projects protected 
by intellectual property rights, the maximum amortisation period 
will be the remaining amortisation period pertaining to the 
respective rights. 
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Tangible fixed assets
Land and buildings as well as plant and machinery and fixtures 
and leasehold improvements are measured at cost less accumu-
lated depreciation and writing down. Land is not depreciated. 

The cost price comprises the acquisition price; costs directly 
connected with the acquisition together with costs for opera-
tional preparation until the day on which the asset is ready to be 
taken into use. 

The basis for depreciation is cost price with the deduction of 
expected residual value  
at the end of the economic life. The linear depreciation method 
is applied on the basis of the following assessment of the ex-
pected economic life of an asset:

Buildings 5-40 years
Other plants, machinery and equipment  4-7 years
Leasehold improvements 5-10 years

Tangible fixed assets are written down to the recoverable value 
where this is lower than the book value.

Investments in group enterprises
Investments in group enterprises are recognised and measured 
in the parent company according to the equity method, thus en-
tailing that investments will be valued at the proportional 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.

Group enterprises with a negative equity value are measured 
at DKK 0. Any receivables from these enterprises are written 
down to the net realisable value based on a specific assessment. 
If the parent has a legal or constructive obligation to cover the 
liabilities of the enterprise in question and it is to be expected 
that this liability will become relevant, a provision, measured 
at the present value of the costs deemed necessary to incur, is 
recognised to settle the liability.

Net revaluation of the investment in group enterprises will be 
transferred in connection with the reserve appropriation state-
ment as revaluation reserve by the equity method under the 
equity.

Goodwill is recognised as the difference between the cost of the 
investments and the fair market value of the assets and liabili-
ties acquired. Goodwill will be written down over the assessed 
economic life which in general will be 5 years. However, 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 – the period may be as long as 20 years.

Investment in group enterprises is depreciated at the 
recoverable amount where this is lower than the book value.

Inventories
Inventories 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 produc-
tion comprises costs of raw-material, auxiliary materials, direct 
labour plus indirect production costs.

The net realisable value for inventories is recognised as ex-
pected 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 comple-
tion 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 
lower.

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 value less received prepay-
ments, is positive or negative.

Costs incurred in connection with sales work and contract secur-
ing plus financing costs are recognised in the income statement 
as at the date on which they are incurred.

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

Prepayments
Prepayments recognised under assets comprise costs incurred 
in respect of subsequent financial years. Prepayments are mea-
sured at cost. 

Investments and participating interests
Investments recognised as current assets, comprising  
quoted securities and participating interests, are measured at 
fair value (listed price) on the balance-sheet date.

Cash funds
Cash funds comprise cash at bank and in hand.
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Deferred tax
Deferred tax is recognised in the balance sheet with any provi-
sional differences between accounting and fiscal values of as-
sets and liabilities where the fiscal value of the assets is stated 
on the basis of the planned application of the individual asset.

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

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

Other provisions
Other provisions comprise expected costs of warranty obli-
gations, returned goods, loss on contract work in progress, 
resolved and publicly disclosed restructuring, etc.

Other provisions are recognised and measured as the best as-
sessment of costs required in order to meet balance-sheet date 
obligations. 

Warranty provisions comprise liabilities with respect to taking 
corrective action within the warranty period.

In connection with the acquisition of companies and investment 
in group enterprises, 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, provisions 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 mea-

sured at cost as at the date of the loan-taking, corresponding 
to the proceeds with deduction of the transaction costs paid. 
Subsequent measures of the mortgage debt will be at amortised 
cost. 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 the 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 flows from operating activities will be presented according 
to the indirect method and recognised as the operating profit 
adjusted for non-cash operating items, changes in the working 
capital and paid corporation tax.

Cash flows from investing activities comprise payments related 
to purchase and sale of businesses, activities and fixed asset in-
vestments, together with purchase, development, improvement 
and sale, etc. of intangible and tangible fixed assets, including 
acquisition of financially leased assets.

Cash flows from financing activities comprise changes to the 
amount or composition of share capital and costs related there-
to and from the raising of and repayment of loans, conclusion of 
financial lease agreements, repayment of interest-bearing 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 deduc-
tion of short-term bank borrowing.

Key figures

Key figures 

EBITA before special items (%)

Return on equity (%)

Equity ratio (%)

Cash to current liabilities ratio (%)

Return on assets (%)

Calculation formula

EBITA before special items
Turnover

Profit for the year excluding minorities x 100
Average equity excluding minorities

Equity excluding minorities x 100
Total assets

Current assets
Short-term debt x 100

Operating profit
Average total assets x 100

Key figures express

The company's ability to generate profit.

Return on capital invested in the company 
by its owners.

The company's financial strength.

The company's ability to meet short-term 
financial liabilities.

The company's ability to a generate  
profit on the basis of the invested capital.
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Annual energy savings of 41%

An important part of the service work we carry out for customers is spot-
ting good opportunities for energy optimisation. This was the case at 
Tietgenskolen in Odense, where we carried out a total replacement of the 
ventilation systems. The result was annual energy savings of 41% –  
with a payback time of just 3.5 years.
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We consider key environmental, social and corporate governance 
indicators to be essential for assessing Kemp & Lauritzen's per-
formance, which is why we have presented key environmental, 
social and governance indicators (ESG indicators) together with 
the financial figures in schematic form in the key financial ratios 
on page 4.

This is the first time that we have compiled and presented our 
ESG indicators, which increases the risk of inaccuracies in their 
compilation. 

In the 'Corporate Social Responsibility' section of the Manage-
ment Report, we have outlined our corporate responsibility 
work, including an assessment of the issues that are material 
(taking into account Kemp & Lauritzen's business model), devel-
opments in key environmental and social performance indicators 
and the initiatives and objectives we are working on. The notes 
below should be read in conjunction with the Corporate Social 
Responsibility statement in the Management Report.  

In this section on notes to ESG (environmental, social and gov-
ernance data), we have explained how the key figures in the key 
financial ratios on page 4 are compiled (accounting policies for 
this) and briefly explained the development of the key figures.

The ESG ratios comprise the entities included in the consolidated 
financial statements.

Environmental data    
1.1 CO2e, scope 1
CO2e Scope 1 emissions originate from the company's own fuel 
combustion. In Kemp & Lauritzen's case, this includes fuel for 
our fleet of yellow and white plate cars. The CO2e scope 1 is 
based on data from our fuel suppliers for the reporting period 
and includes the number of litres of diesel and petrol purchased 
by Kemp & Lauritzen during the reporting period. Based on this, 
the CO2e is calculated. 

CO2e, scope 1 has increased from 5,793 tonnes in 2020 to 
6,239 tonnes in 2021. The main reason for the 8% increase is 
increased activity in 2021 compared to 2020, which has led to 
more kilometres being driven. 

1.2 CO2e, scope 2
Scope 2 emissions originate from the energy used to produce 
electricity and district heating, which the company has pur-
chased from third parties for the company's use. Kemp & Lau-
ritzen only has locations in Denmark, and based on data from 
Danish electricity and district heating suppliers, the CO2e, scope 
2 is calculated for the reporting period. CO2e, scope 2 energy 
originating from renewable energy sources is not included in 
CO2e, scope 2, but is included in energy consumption below (see 
clause 1.3). 
CO2e, scope 2 has increased from 126 tonnes in 2020 to 154 

tonnes in 2021. The increase is entirely attributable to heating 
of our properties. Kemp & Lauritzen's electricity consumption 
for 2020 and 2021 comes from renewable energy sources and is 
thus not included in the CO2e, scope 2. Further information on 
electricity from renewable energy sources is included in the 
section on renewable energy share below (see clause 1.3).

1.3 Energy consumption
The calculation of energy consumption is based on volumes from 
CO2e scope 1 and 2, which are multiplied by a conversion factor. 
In addition, energy from renewable sources is included in the 
energy consumption. Energy from renewable sources for Kemp 
& Lauritzen includes electricity. See the reference under CO2e, 
scope 2 above (clause 1.2) and renewable energy share below 
(clause 1.4). 

The energy consumption has increased from 102,392 GJ in 2020 
to 113,205 in 2021, mainly due to CO2e, scope 1. 

1.4 Renewable energy share
The renewable energy share in percent is calculated as renew-
able energy in relation to energy consumption. The share of 
renewable energy is 6.1% in 2021 compared to 7.9% in 2020.  

For 2021 and 2020, we have signed a green power agreement, 
which means that we covered our electricity consumption 100% 
with renewable energy from certified plants. We have extended 
this agreement to cover 2022 and 2023.

The reason for the reduction of 1.8 percentage points from 
2020 to 2021 is partly due to a reduction in electricity consump-
tion (which is covered by green power) from 2020 to 2021 and 
an increase in the total energy consumption, mainly related to 
CO2e, scope 1. The increase in CO2, scope 1, is related to the 
increase in activity. 

1.5 Water consumption
Water consumption is calculated as the sum of all water con-
sumed – gross – in m3. The water consumption for 2021 is 4,939 
m3 compared to 5,998 m3 for 2020. 

Social data
2.1 Full-time workforce
The full-time workforce is calculated as the average full-time 
workforce for the accounting period, which corresponds to 
the calculation of the number of employees prescribed by the 
Danish Financial Statements Act. Temporary workers are not 
included in our full-time workforce count. Kemp & Lauritzen's 
business is characterised by the fact that we have many tasks 
of different nature, and the involvement of partners is a natural 
part of the task. It is therefore not possible to identify unambig-
uously where labour is temporary and where it is a supply that 
should not be included as temporary labour in the calculation of 
the full-time workforce.       
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The full-time workforce for 2021 amounts to 2,279 employees, 
which is a decrease of 33 employees compared to 2020 (2020: 
2,312 employees). 

2.2 Gender Diversity
In our industry, men are overrepresented and women are 
defined as the underrepresented gender. Gender diversity is 
measured as the number of women in the full-time workforce, as 
defined above, in relation to the total full-time workforce. 

Women represent 9.0% of the full-time workforce for 2021, 
which is on a par with 2020 (2020: 9.1%) and previous years.  

2.3 Gender diversity in other management layers
Gender diversity in other management layers includes female 
managers (women are defined as the underrepresented gender 
at Kemp & Lauritzen) in proportion to all managers. Managers 
are defined as persons with personnel responsibility. Persons 
with exclusively professional responsibilities are not included in 
the definition of a manager. 

Gender diversity for other management layers in 2021 is 10.5%. 
Due to changes in administrative systems, it has not been pos-
sible to calculate the figure for 2020. Thus, the share of women 
in other management levels is higher (2021: 10.5%) than the 
total proportion of women at Kemp & Lauritzen (2021: 9.0%)

2.4 Gender pay gap 
At Kemp & Lauritzen, women are defined as the underrepre-
sented gender, and the gender pay gap is thus calculated as 
the median male pay relative to the median female pay. The 
statement includes only salaried employees, so technicians are 
not included in the median statement. Salaries for technicians 
are determined primarily by collective and local agreements. 
Kemp & Lauritzen salaried employees include employees with a 
wide range of education and skills, which has an impact on the 
gender pay gap. 

The gender pay gap is 1.4 times for 2021, unchanged from 2020 
(2020: 1.4 times).

2.5 Absence due to illness
Absence due to illness is calculated as the number of days of 
illness for the full-time workforce in relation to the number of 
days for the full-time workforce. Absence due to illness at Kemp 
& Lauritzen is calculated as a percentage, which is customary for 
the industry. 

Absence due to illness in 2021 is 4.2%, an increase of 0.3 
percentage points from 2020 (2020: 3.9%). COVID-19, which is 
included in the absence due to illness rate, has had a negative 
impact on our absence due to illness rate for both 2021 and 
2020. More information is included on page 13.

2.6 Accidents with absence
Accidents with absence are calculated as a rate per million hours 
worked where the accident has resulted in at least one day's 
absence.

Accidents with absence are reduced from 10.9 in 2020 to 8.4 in 
2021. The reduction is based on a structured effort through-
out 2021, which has included active work with the SJA ('Safe 
Job Analysis') at the start of a task and Safety Walks to assess 
safety during task execution.  More information is included on 
page 13.
    
Governance – management data
3.1 Gender diversity of the Board
Women are defined as the underrepresented gender on the 
Board of Directors of Kemp & Lauritzen. The gender diversity of 
the Board is measured as female Board members elected at the 
annual general meeting in relation to all Board members elected 
at the annual general meeting. The gender diversity of the 
Board is expressed as a percentage. 

The gender diversity of the Board for 2021 is 20%, unchanged 
from 2020 (2020: 20%)

3.2 Attendance at Board meetings
Attendance at Board meetings is calculated as the number of 
Board meetings attended by each Board member, multiplied by 
the number of Board members. Attendance at Board meetings is 
expressed as a percentage. 

For 2021, the attendance at Board meetings is 96% compared to 
98% for 2020. 
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Our locations 

Website: kemp-lauritzen.dk 

Phone: +45 4366 8888

Facebook: facebook.com/kemp.lauritzen

LinkedIn: linkedin.com/company/kemp-&-lauritzen-as 

Contact

Jutland:
Aabenraa
Aalborg
Aarhus
Billund
Bramming
Esbjerg
Fredericia 
Herning
Horsens
Kolding
Silkeborg
Skanderborg
Vejle 
Viborg

Funen:
Odense
Haarby
Svendborg

Zealand: 
Albertslund
Hvidovre
Kalundborg
Korsør
Ringsted
Roskilde
Slotsholmen 


