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S REPORT 

To the general meeting of the shareholders of Nordic Waterproofing Holding AB (publ) 

corporate identity number 556839-3168 

REPORT ON THE ANNUAL ACCOUNTS AND CONSOLIDATED ACCOUNTS 

Opinions 

We have audited the annual accounts and consolidated accounts of Nordic 

Waterproofing Holding AB [publ] for the financial year 2023-01-01 - 2023-

12-31. The annual accounts and consolidated accounts of the company are 

included on pages 71-116 in this document. 

In our opinion, the annual accounts have been prepared in accordance 

with the Annual Accounts Act and present fairly, in all material respects, 

the financial position of the parent company as of 31 December 2023 and 

its financial performance and cash flow for the year then ended in accord

ance with the Annual Accounts Act. The consolidated accounts have been 

prepared in accordance with the Annual Accounts Act and present fairly, in 

all material respects, the financial position of the group as of 31 Decem

ber 2023 and their financial performance and cash flow for the year then 

ended in accordance with lnternational Financial Reporting Standards 

[IFRSI. as adopted by the EU, and the Annual Accounts Act. The statutory 

administration report is consistent with the other parts of the annual 

accounts and consolidated accounts. 

We therefore recommend that the general meeting of shareholders 

adopts the income statement and balance sheet for the parent company 

and the group. 

Dur opinions in this report on the annual accounts and consolidated 

accounts are consistent with the content of the additional report that has 

been submitted to the parent company's audit committee in accordance 

with the Audit Regulation [537/2014] Article 11. 

Basis for Opinions 

We conducted our audit in accordance with lnternational Standards on 

Auditing [ISA] and generally accepted auditing standards in Sweden. Dur 

responsibilities under those standards are further described in the Audi-

tor's Responsibilities section. We are independent of the parent company 

and the group in accordance with professional ethics for accountants in 

Sweden and have otherwise fulfilled our ethical responsibilities in accord

ance with these requirements. This includes that, based on the best of 

our knowledge and belief, no prohibited services referred to in the Audit 

Regulation [537/2014] Article 5.1 have been provided to the audited com

pany or, where applicable, ils parent company or ils controlled companies 

within the EU. 

We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinions. 

Key Audit Matters 

Key au dit matter of the au dit is the matter that, in our professional judg

ment, was of most significance in our audit of the annual accounts and 

consolidated accounts of the current period. That matter was addressed in 

the context of our audit of, and in forming our opinion thereon, the annual 

accounts and consolidated accounts as a whole, but we do not provide a 

separate opinion on that matter. 

Carrying value of goodwill 

Description of risk 

The Group reports goodwill of SEK 1 198.6 million. The assessment of the 

value of goodwill depends on future returns and profitability in the 

cash-generating units to which the goodwill relates and is tested at least 

annually. Management bases its impairment test on a number of commit

ments and assessments such as sales growth, operating margin develop

ment and capital cost [WACC]. lncorrect assessments and assumptions 

can have a significant impact on the Groups earnings and financial posi

tion. For further information, see notes 3 and 17 in the financial state

ments. 

Dur audit procedures 

Dur audit included, but is not limited to, the following audit procedures; 

• Review and assessment of the procedures and internal controls for 

impairment testing of goodwill; 

• Review that assumptions made are reasonable, that the valuation model 

is consistently applied, that integrity exists in in puts on which calcula

tions are based; and Review of the completeness of relevant notes to the 

financial statements. 

Du ring the audit our valuation experts participated. 

Other information than the annual accounts and consolidated accounts 

This document also contains other information than the annual accounts 

and consolidated accou nts and is fou nd on pages 2-54, 61-70, 121-124. 

The other information also consist of the compensation report which we 

obtained before the date of this audit repor!. The Board of Directors and 

the Managing Director are responsible for this other information. 

Dur opinion on the annual accounts and consolidated accounts does 

not cover this other information and we do not express any form of assur

ance conclusion regarding this other information. 

In connection with our audit of the annual accounts and consolidated 

accounts, our responsibility is to read the information identified above and 

consider whether the information is materially inconsistent with the 

annual accounts and consolidated accounts. In this procedure we also 

lake inta account our knowledge otherwise obtained in the audit and 

assess whether the information otherwise appears to be materially mis

stated. 

lf we, based on the work performed concerning this information, con

clude that there is a material misstatement of this other information, we 

are required to report that fact. We have nothing to report in this regard. 






