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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for regnskabsaret 1. januar - 31.
december 2021 for Liftup A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. januar -
31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Stgvring, den 23. marts 2022

Stgvring, 23 March 2022

Direktion

Managing Director

Seren Lykkegaard Elisiussen

Today, the Board of Directors and the Managing
Director have approved the annual report of
Liftup A/S for the financial year 1 January - 31
December 2021.

The
accordance with the Danish Financial Statements
Act.

annual report has been prepared in

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021 and of the
operations and cash flows for the financial year 1

results of the Company's
January — 31 December 2021.

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

discussed in the Management's review.

We
approved at the Annual General Meeting.

recommend that the annual report be

Liftup A/S - Arsrapport for 2021 1
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Liftup A/S

Konklusion

Vi har revideret arsregnskabet for Liftup A/S for
regnskabsaret 1. januar - 31. december 2021, der
omfatter resultatopggrelse, balance, egenkapital-
opgerelse, pengestrgmsopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2021 i overensstemmelse med arsregn-

skabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards
internationale

ternational Board for

Accountants' retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er gzldende i Danmark,
ligesom vi har opfyldt vores @vrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of Liftup A/S

Opinion

We have audited the financial statements of
Liftup A/S for the financial year 1 January - 31
2021, which
statement, balance sheet, statement of changes

December comprise income
in equity, statement of cash flows, notes and
accounting policies, for the Company. The
financial statements are prepared under the

Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2021, and of the results
of the Company's operations and cash flows for
the financial year 1 January - 31 December 2021
with the Danish

in accordance Financial

Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
with
requirements and the IESBA Code. We believe

responsibilities in  accordance these
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.

Liftup A/S - Arsrapport for 2021 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke veesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish
Statements Act, and for such internal control as

in accordance Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

the financial
Management is responsible for assessing the

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
with  ISAs the

requirements applicable in Denmark will always

accordance and additional
detect a material misstatement when it 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 these financial statements.

Liftup A/S - Arsrapport for 2021 4
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

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

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

. Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company’s
internal control.

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

Liftup A/S - Arsrapport for 2021 5
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
related to

material uncertainty exists

events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’'s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor's report.

However, future events or conditions may

cause the Company to cease to continue

as a going concern.
° Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether  the

represent the underlying transactions and

financial  statements
events in a manner that gives a true and
fair view.

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

Liftup A/S - Arsrapport for 2021 6
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Aalborg, den 23. marts 2022
Aalborg, 23 March 2022

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Johnny Vedsted Jensen
statsautoriseret revisor

State Authorised Public Accountant
mne31488

Our opinion on the financial statements does not
cover Management’s Review, and we do not
conclusion

express any form of assurance

thereon.

In connection with our audit of the financial

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
audit, or

knowledge obtained during the

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statement
Act. We did not
misstatement of Management’s Review.

conclude Management’s Review is in

been prepared in accordance

identify any material

Liftup A/S - Arsrapport for 2021 7
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DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift
Profit from operating activities
Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and
equipment

Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

49.961

12.636

-3.865

6.240

55.883

570

17.970

67

36.184

1.980

-1.930

79

44.063

609

12.167

62

36.387

3.847

-1.297

1.814

39.936

381

11.639

65

29.833

-370

-1.473

-1.774

30.286

661

9.911

57

27.574

5.226

-1.951

2.156

25.004

267

11.793

42

Liftup A/S - Arsrapport for 2021

Annual report 2021



@edmark

Hovedtal og nggletal

Financial highlights

DKK in thousands. 2021 2020 2019 2018 2017
t.kr. t.kr. t.kr. t.kr. t.kr.

Nggletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 167,7 165,4 111,2 118,7 149,9

Soliditetsgrad

Solvency ratio 32,2 27,6 29,1 32,7 47,2

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsaetningsaktiver x 100

Likvidi
ikviditetsgrad Kortfristede geeldsforpligtelser

Current assets x 100

Acid test ratio — —
Short term liabilities other than provisions

Egenkapital ultimo x 100
Aktiver i alt ultimo

Soliditetsgrad

Equity, closing balance x 100

Solvency ratio -
Total assets, closing balance

Liftup A/S - Arsrapport for 2021 10
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestaet i at udvikle, producere, markedsfgre og
innovative

servicere velfaerdsteknologiske

Igsninger.

Produkterne afseettes globalt og produceres i
Danmark.

Udvikling i aktiviteter og pkonomiske forhold
Arets bruttofortjeneste udggr 49.961 t.kr. mod
36.184 t.kr. sidste ar. Det ordinzre resultat efter
skat udger 6.240 t.kr. mod 79 t.kr. i 2020.
Selskabets balance pr. 31. december 2021 udviser
en egenkapital pa 17.970 t.kr.

Ledelsen anser arets resultat for tilfredsstillende.

Drift
Selskabet har, trods de svaere forhold pa globalt
plan, indenfor bade afsaetningskanaler og

supplychain, formaet at realisere strategien om at

styrke markedspositionen og de finansielle

nggletal gennem malrettede aktiviteter.

Indtjeningen er desuden positivt pavirket af at
Liftup Igbende har veeret i stand til at udnytte de
synergier, der er opstaet som fglge af skaleringen
af produktionskapaciteten og Ipbende

effektiviseringer.

Den positive udvikling pa det Nordamerikanske
2021,
omfattende

marked er pa trods af
udfordringer COVID-19

restriktioner. Der er i aret investeret yderligere i

opretholdt i
med

The principal activities of the company

Like previous years, the principal acitivities are to

develop, manufacture, market and service

innovative welfare technology solutions.

The products are sold globally and produced in
Denmark.

Development in activities and financial matters
The gross profit for the year totals t.DKK 49.804
against t.DKK 36.184 last year. Income or loss
from ordinary activities after tax totals t.DKK
6.150
sheet for the year shows an equity of t.DKK
17.970.

against t.DKK 79 last year. The balance

Management considers the net profit or loss for
the year satisfactory.

Operation

The company has despite the difficult conditions
at a global level, within both sales channels and
supply chain, managed to realize the strategy of
strengthening the market position and the
financial key figures through targeted acitivities.

Earnings are also positively affected by the fact
that Liftup has continuously been able to utilize
the synergies that have arisen as a result of the
upscaling of production capacity and ongoing
efficiencies.

The positive development in the North American
market is maintained in 2021, despite challenges
with extensive COVID-19 restrictions. During the

year, further investments were made in

at styrke bade organisationen og strengthening both the organization and the
forhandlernetvaerket. dealer network.
Liftup A/S - Arsrapport for 2021 11
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Ledelsesberetning
Management’s review

Saerlige risici
Valutarisici
Selskabet afdaekker sine valutarisici Ipbende.

Renterisici
sin drift, sine

sin finansiering eksponeret

Selskabet er som fglge af
investeringer og
overfor andringer i valutakurser og renteniveau.
Da den

vaesentligt

rentebaerende nettogaeld udger et
belgb, il

renteniveauet have direkte effekt pa indtjeningen.

stgrre  @@ndringer i
For at minimere denne renterisiko bestar

den rentebzerende geeld af et mix af fast og
variabel rente.

Kreditrisici
Selskabets kreditrisiko minimeres ved anvendelse
samt hvor

kreditforsikring, forudbetaling

kreditforsikring ikke kan opnas.

Miljgforhold

Selskabet er miljpbevidst og arbejder Igbende pa
at reducere miljgpavirkningerne fra
virksomhedens drift.

Det danske driftsselskab er miljggodkendt og der

foreligger ikke verserende miljgsager.

Videnressourcer

For til stadighed at kunne opretholde et hgjt
vidensniveau, og udvikling heraf, er det

afggrende, at selskabet kan rekruttere og
fastholde medarbejdere med et fagligt hgjt
uddannelsesniveau.

Selskabet har i 2021 gennemsnitligt haft 67
medarbejdere.

Det er vor malsaetning, at selskabet har den

nyeste viden samt at sikre hurtig omstillingsevne.

Special risks

Foreign currency risks

The company will cover the currency exchange
risk on an ongoing basis.

Interest rate risks

The compandy is, as a result of investments and
funding, exposed to changes in exchange rates
and interest levels. As the interest-bearing net
holds a
alteractions in the interest level will have a direct

liabilities significant amount, large
impact on earnings. To minimize this interest rate
risk, the interest-bearing net liabilities consists of

a mix of fixed and variable interest rates.

Credit risks

The company’s credit risks are minimized by using
credit insurance as well as prepayment when no
credit insurance can be obtained.

Environmental issues

The company is focused on the evironment and
effects of the
company’s operations on an ongoing basis.

tries to reduce environmental

The Danish operational company has all necessary
approvals and has no ongoing environmental
issues.

Know how resources

In order to maintain a high level of know-how,
and the development of this, it is crucial that the
company can recruit and maintain employees
with a high educational level.

In 2021, the company had an average of 67
employees.

It is our objective that the company possesses the
latest know-how and at the same time ensure an
effective adaptability.

Liftup A/S - Arsrapport for 2021 12
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Ledelsesberetning
Management’s review

Forsknings- og udviklingsaktiviteter

Samarbejdet mellem opfindere og Liftup via
opfinder platform har til hensigt at bringe nye
gode idéer og Ipsninger til markedet. Enten som
et samarbejde mellem opfinderne og Liftup, eller
ved at opfinderne gennem radgivning fra Liftup
finder den rette partner for videreudvikling af
deres projekt.

Den forventede udvikling

Selskabet har planlagt investeringer i en raekke
initiativer til understgttelse af ambitionen om
fortsat markant veekst. Selskabet forventer igen i
2022 at udvide produktportefgljen med nye
gger
salgskanalerne yderligere pa bade eksisterende og

produkter og investeringerne i
nye markeder. Desuden investeres der fortsat
massivt i produktudvikling og

produktionsoptimering.

Selskabet forventer at den positive udvikling i
indeveerende regnskabsar vil fortszaette i 2022.

Research and development activities

The cooperation between inventors and Liftup
through the inventor platform is intended to bring
new ideas and solutions to the markets. Either as
a cooperation between inventor and Liftup or by
advisement from Liftup, that the inventors find
the right partner to further develop their project.

The expected development
The company has planned investments in a
number of initiatives to support the ambition of
continued significant growth. The company
expects again in 2022 to expand the product
portfolio with new products and further increase
investments in the sales channels in both existing
addition,

investments are still being made in product

and new markets. In massive

development and production optimization.

The that the
development in the current financial year will

company expects positive

continue in 2022.

Liftup A/S - Arsrapport for 2021 13
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Bruttofortjeneste
Gross profit 49.960.817 36.184
1 Personaleomkostninger
Staff costs -33.920.285 -30.638
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -3.404.191 -3.566
Driftsresultat
Operating profit 12.636.341 1.980
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in subsidiaries -3.015.293 -883
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 155.301 76
Andre finansielle indtaegter
Other financial income 405.442 313
@vrige finansielle omkostninger
Other financial costs -1.410.384 -1.436
Resultat for skat
Pre-tax net profit or loss 8.771.407 50
Skat af arets resultat
Tax on ordinary results -2.531.250 29
2 Arets resultat
Net profit or loss for the year 6.240.157 79
Liftup A/S - Arsrapport for 2021 14
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

Aktiver
Assets

2021 2020
Note kr. t.kr.

Anlaegsaktiver
Non-current assets

3 Feerdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar rights
arising from development projects 8.012.243 10.865

4 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlaegsaktiver

Development projects in progress and prepayments for intangible

assets 2.635.498 1.539
Immaterielle anlaegsaktiveri alt
Total intangible assets 10.647.741 12.404

5 Produktionsanlag og maskiner

Plant and machinery 219.831 321
6 Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 763.980 773

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 983.811 1.094

7 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries 226.493 224
8 Deposita

Deposits 4,934 5

Finansielle anlaegsaktiver i alt

Total investments 231.427 229

Anlzegsaktiveri alt
Total non-current assets 11.862.979 13.727

Liftup A/S - Arsrapport for 2021 15
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

Aktiver
Assets
2021 2020
Note kr. t.kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 19.021.298 9.438
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 1.717.651 214
Forudbetalinger for varer
Prepayments for goods 0 797
Varebeholdninger i alt
Total inventories 20.738.949 10.449
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 13.015.368 6.389
9 Igangvarende arbejder for fremmed regning
Work in progress for the account of others 48.862 928
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 5.413.207 2.365
Tilgodehavende selskabsskat
Income tax receivables 0 392
Andre tilgodehavender
Other debtors 2.043.664 632
10 Periodeafgraensningsposter
Accrued income and deferred expenses 881.078 609
Tilgodehavender i alt
Total receivables 21.402.179 11.315
Likvide beholdninger
Available funds 1.878.546 8.572
Omsaetningsaktiver i alt
Total current assets 44.019.674 30.336
Aktiver i alt
Total assets 55.882.653 44.063
Liftup A/S - Arsrapport for 2021 16
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

Passiver
Equity and liabilities
2021 2020
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 656.256 656
@vrige reserver
Other reserves 8.305.238 9.675
Overfgrt resultat
Retained earnings 9.008.186 1.835
Egenkapital i alt
Total equity 17.969.680 12.166
Hensatte forpligtelser
Provisions
11 Hensaettelser til udskudt skat
Provisions for deferred tax 2.527.715 2.993
12 Andre hensatte forpligtelser
Other provisions 1.166.147 793
Hensatte forpligtelser i alt
Total provisions 3.693.862 3.786
Geaeldsforpligtelser
Long term labilities other than provisions
Anden geeld
Other payables 7.965.425 9.771
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 7.965.425 9.771
Liftup A/S - Arsrapport for 2021 17
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

Passiver
Equity and liabilities
2021 2020
Note kr. t.kr.
Geeld til pengeinstitutter
Bank debts 3.380.977 5.008
Modtagne forudbetalinger fra kunder
Prepayments received from customers 2.787.868 1.701
Leverandgrer af varer og tjenesteydelser
Trade payables 3.622.012 3.761
Geeld til tilknyttede virksomheder
Payables to group enterprises 227.715 183
Selskabsskat
Income tax payable 2.792.468 0
Anden geeld
Other payables 13.442.646 7.687
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 26.253.686 18.340
Gaeldsforpligtelser i alt
Total liabilities other than provisions 34.219.111 28.111
Passiver i alt
Total equity and liabilities 55.882.653 44.063
13 Pantsatninger og sikkerhedsstillelser
Charges and security
14 Eventualposter
Contingencies
Liftup A/S - Arsrapport for 2021 18
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Egenkapitalopggrelse
Statement of changes in equity

@edmark

All amounts in DKK.

Virksomhedska-
pital  @vrige reserver Overfgrt resultat lalt
Contributed capital Other reserves  Retained earnings Total
kr. kr. kr. kr.
Egenkapital 1. januar 2021
Equity 1 January 2021 656.256 9.675.714 1.834.804 12.166.774
Henlagt af arets resultat
Provisions of the results for the year 0 -1.370.476 7.610.633 6.240.157
Kursregulering tilknyttede
selskaber
Price adjustment, subsidiaries 0 0 -437.251 -437.251
656.256 8.305.238 9.008.186 17.969.680
Liftup A/S - Arsrapport for 2021 19
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Pengestromsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Arets resultat
Net profit or loss for the year 6.150.495 78
15 Reguleringer
Adjustments 10.482.130 5.348
16 /Zndring i driftskapital
Change in working capital -17.076.576 1.304
Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before net financials -355.338 -6.733
Renteindbetalinger og lighende
Interest received, etc. 155.302 390
Renteudbetalinger og lignende
Interest paid, etc. -1.410.384 -1.436
Pengestrgm fra ordinaer drift
Cash flows from ordinary activities -1.610.420 5.687
Betalt selskabsskat
Income tax paid 188.094 507
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities -1.422.326 6.194
Kgb af immaterielle anleegsaktiver
Purchase of intangible assets -1.542.790 -3.619
Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -569.755 -609
Salg af materielle anleegsaktiver
Sale of property, plant, and equipment 274.413 169
Pengestrgmme fra investeringsaktivitet
Cash flows from investment activities -1.838.132 -4.059
Optagelse af langfristet gaeld
Long-term payables incurred 0 9.249
Afdrag pa langfristet geeld
Repayments of long-term payables -1.805.684 0
Zndring i kortfristet geeld til pengeinstitutter
Changes in short-term geeld til pengeinstitutter -1.626.634 -3.507
Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities -3.432.318 5.742
Liftup A/S - Arsrapport for 2021 20
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Pengestromsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

2021 2020
Note kr. t.kr.
Zndring i likvider
Change in cash and cash equivalents -6.692.776 7.877
Likvider primo
Cash and cash equivalents at opening balance 8.571.322 695
Likvider ultimo
Cash and cash equivalents at end of period 1.878.546 8.572
Likvider
Cash and cash equivalents
Likvide beholdninger
Available funds 1.878.546 8.572
Likvider ultimo
Cash and cash equivalents at end of period 1.878.546 8.572
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

2021 2020
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 31.219.521 28.334
Pensioner
Pension costs 2.042.006 1.722
Andre omkostninger til social sikring
Other costs for social security 213.875 210
Personaleomkostninger i gvrigt
Other staff costs 444.883 372
33.920.285 30.638
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 67 62
2. Forslag til resultatdisponering
Proposed appropriation of net profit
Overfgres til overfgrt resultat
Transferred to retained earnings 7.610.633 0
Overfgres til gvrige reserver
Transferred to other reserves -1.370.476 923
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 -844
Disponeret i alt
Total allocations and transfers 6.240.157 79
Liftup A/S - Arsrapport for 2021 22
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Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

3. Faerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects

Kostpris primo

Cost opening balance 23.626.952 19.920
Tilgang i arets Igb
Additions during the year 447.201 3.707
Afgang i arets lgb
Disposals during the year -447.201 0

Kostpris ultimo
Cost end of period 23.626.952 23.627

Af- og nedskrivninger primo

Amortisation and writedown opening balance -12.762.445 -9.883
Arets afskrivninger

Amortisation for the year -2.852.264 -2.879

Af- og nedskrivninger ultimo
Amortisation and writedown end of period -15.614.709 -12.762

Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 8.012.243 10.865

Faerdiggjorte udviklingsomkostninger omfatter udvikling af produkter til brug for fremtidig salg.
Det vurderes, at genindvindingsvaerdien i form af nyttevaerdien overstiger den regnskabsmaessige
veerdi. Nyttevaerdien er opgjort pa baggrund af salget for de enkelte projekter

Completed development projects include development of new products use for sales.

The recoverable amount consisting of the utility is evaluated to exceed the book value. The utility is

calculated based on the expected sale for the individual projects.
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

4. Udviklingsprojekter under udfgrelse og forudbetalinger for

immaterielle anleegsaktiver
Development projects in progress and prepayments for intangible
assets

Kostpris primo

Cost opening balance
Tilgang i arets Igb
Additions during the year

Afgang i arets lgb
Disposals during the year

Kostpris ultimo
Cost end of period

Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period

31/12 2021 31/12 2020
kr. t.kr.
1.539.909 1.627
1.542.790 543
-447.201 -631
2.635.498 1.539
2.635.498 1.539

Udviklingsomkostninger under udfgrelse omfatter udvikling af projekter til brug for fremtidig salg.

Det vurderes, at genindvindingsveerdien i form af nyttevaerdien overstiger den regnskabsmaessige

veerdi. Nytteveerdien er opgjort pa baggrund af det forventede salg for de enkelte projekter.
Development projects in progress include development of new products for future sales.

The recoverable amount consiting of the utility is evaluated to exceed the book value. The utility is calculated

based on the expected sale for the individual projects.
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Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
5. Produktionsanlzeg og maskiner
Plant and machinery
Kostpris primo
Cost opening balance 1.076.317 1.143
Tilgang i arets Igb
Additions during the year 158.383 112
Afgang i arets lgb
Disposals during the year -298.449 -179
Kostpris ultimo
Cost end of period 936.251 1.076
Af- og nedskrivninger primo
Depreciation and writedown opening balance -754.601 -523
Arets afskrivninger
Depreciation for the year -221.062 -347
Arets af- og nedskrivninger pa afhandede og udrangerede
aktiver
Depreciation, amortisation and writedown for the year, assets
disposed of 259.243 115
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -716.420 -755
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 219.831 321
Liftup A/S - Arsrapport for 2021 25
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
6.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris primo
Cost opening balance 2.502.200 2.076
Tilgang i arets Igb
Additions during the year 411.372 497
Afgang i arets lgb
Disposals during the year -675.142 -71
Kostpris ultimo
Cost end of period 2.238.430 2.502
Af- og nedskrivninger primo
Depreciation and writedown opening balance -1.729.659 -1.390
Arets afskrivninger
Depreciation for the year -330.863 -339
Arets af- og nedskrivninger pa afhandede og udrangerede
aktiver
Depreciation, amortisation and writedown for the year, assets
disposed of 586.072 0
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -1.474.450 -1.729
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 763.980 773
Liftup A/S - Arsrapport for 2021 26
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

31/12 2021 31/12 2020
kr. t.kr.
7. Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris primo
Acquisition sum, opening balance opening balance 186.588 187
Kostpris ultimo
Cost end of period 186.588 187
Opskrivninger primo
Revaluations, opening balance opening balance -4.768.514 -4.335
Omregning til valutakurs
Translation by use of the exchange rate valid on balance sheet date
end of period -437.229 481
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation -3.015.314 -915
Opskrivninger ultimo
Revaluation end of period -8.221.057 -4.769
Modregnet i tilgodehavender
Offsetting against debtors 8.260.962 4.806
Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 8.260.962 4.806
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 226.493 224
Tilknyttede virksomheder:
Subsidiaries:
Hjemsted Ejerandel
Domicile Equity interest
Liftup Inc. USA 100 %
Liftup GmbH Tyskland 100 %
Liftup A/S - Arsrapport for 2021 27
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Noter

Notes

Amoun

Amoun

10.

ts concerning 2021: DKK.
ts concerning 2020: DKK thousand.

Deposita
Deposits

Kostpris primo
Cost opening balance

Kostpris ultimo
Cost end of period

Regnskabsmaessig vaerdi ultimo
Book value end of period

Igangvaerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion
Selling price of the work performed
Modtagne acontobetalinger
Prepayments received

Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Periodeafgraensningsposter
Accrued income and deferred expenses

31/12 2021 31/12 2020
kr. t.kr.

4,934 5
4.934 5
4,934 5
275.817 1.540
-226.955 -612
48.862 928

Periodeafgraensningsposter omfatter afholdte omkostninger vedrgrende lokaleomkostninger,

salgsomkostninger, bilomkostninger og forsikringer for efterfglgende regnskabsar.

Accrued income and deferred expenses include expenses incurred in connection with premises costs, sales

costs, car costs and insurance for subsequent financial year.
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

11.

12.

13.

31/12 2021 31/12 2020

kr. t.kr.

Henszettelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat primo
Provisions for deferred tax opening balance 2.992.689 2.841
Udskudt skat af arets resultat
Deferred tax of the results for the year -464.974 152

2.527.715 2.993

Andre hensatte forpligtelser

Other provisions

Andre hensatte forpligtelser omfatter omkostninger til garantiforpligtelser. Garantiforpligtelserne
omfatter forpligtelser til udbedringer af arbejder inden for garantiperioden pa 2 ar.

Other provisions include costs for gurantee obligations. The warranty obligations include obligations for

repairs of works within the warranty period of 2 years.

Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for bevilgede kreditfaciliteter hos pengeinstitut har selskabet stillet
virksomhedspant pa nominelt t.kr. 2.500. Virksomhedspantet omfatter fglgende aktiver, hvis
regnskabsmaessige veerdi pa balancedagen udggr:

For bank debts the company has provided security in company assets representing a nominal value of DKK

DKK 2.500 thousand. This security comprises the below assets, stating the book values:

Varebeholdninger 20.739 t.kr.
Inventories
Simple fordringer 13.015 t.kr.

Receivable from sales and services

Driftsmateriel m.v. 984 t.kr.

Operating assets

Liftup A/S - Arsrapport for 2021 29
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Noter
Notes

Amounts concerning 2021: DKK.

Amounts concerning 2020: DKK thousand.

14. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Der er indgaet huslejekontrakt med en arlig husleje pa t.kr. 1.216, som tidligst kan opsiges til
fraflytning den 1. februar 2023. Forpligtelsen udggr t.kr. 1.926.

A Tenancy agreement has ben agreed with a yearly rent of DKK. 1.216 thousand, which can not be
terminated until the 1st of february 2023. The liabilities represent DKK. 1.926.

Selskabet yder saedvanlig 1-2 arig garanti pa solgte produkter.

The company provides the usual 1-2 year warranty on products sold.

Selskabet har indgaet leasingkontrakter med en restydelse pa t.kr. 475.

The Company has entered into operating leases with a remaining output of DKK 475 thousand.

15. Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation, and impairment 3.404.189 3.566

Tab ved afhandelse af anlaegsaktiver
Loss from disposal of non-current assets 308.809 -35

Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in subsidiaries 3.015.293 883

Andre finansielle indtaegter

Other financial income -560.743 -389

@vrige finansielle omkostninger

Other financial costs 1.410.384 1.436

Skat af arets resultat

Tax on ordinary results 2.531.250 -29

Andre hensatte forpligtelser

Other provisions 372.948 -84

10.482.130 5.348
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Noter
Notes

Amounts concerning 2021: DKK.
Amounts concerning 2020: DKK thousand.

2021 2020
kr. t.kr.
16. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -10.289.848 651
Zndring i tilgodehavender
Change in receivables -13.536.434 2.860
Andring i leverandgrgeeld og anden geeld
Change in trade payables and other payables 6.749.706 -2.207
-17.076.576 1.304
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Liftup A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmel-
ser for en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter nedenstdende regn-
skabspraksis og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt

med, at de indtjenes. Herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopggrelsen indregnes
ligeledes alle omkostninger, herunder

afskrivninger,  nedskrivninger og  hensatte
forpligtelser samt tilbagefgrsler som fglge af
a&ndrede regnskabsmaessige skgn af belgb, der

tidligere har veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste
forpligtelser il

indregning males aktiver og

kostpris. Efterfglgende males
aktiver og forpligtelser som beskrevet nedenfor

for hver enkelt regnskabspost.

Ved
forudsigelige tab og risici, der fremkommer inden

indregning og maling tages hensyn til

arsrapporten aflaegges, og som vedrgrer forhold,
der eksisterede pa balancedagen.

The annual report for Liftup A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises (medium sized enterprises).

has been

The annual prepared in

accordance with the accounting policies below

report

and is presented in DKK.

Recognition and measurement in general

Income is recognised in the profit and loss
account concurrently with its realisation, including
the recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
reversals which are due to

provisions, and

changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future,
financial benefits and the value of the liability can
be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

and such

At  recognition measurement,

predictable losses and risks are taken into
consideration, which may appear before the
annual report is presented, and which concerns

matters existing on the balance sheet date.
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Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtaegter samt

eksterne omkostninger.

Virksomheden har som fortolkningsbidrag for ind-
regning af nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomsazetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsazetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-
bindelse med salget.

Igangvaerende arbejder for fremmed regning ved-
rgrende entreprisekontrakter indregnes i netto-
omsaetningen i takt med, at produktionen udfg-
res, hvorved nettoomsaetningen svarer til salgs-
veerdien af arets udfgrte arbejder (produktions-
metoden). Nettoomsaetningen indregnes, nar de
samlede indtaegter og omkostninger pa entrepri-
sekontrakten og feerdigggrelsesgraden pa balan-
cedagen kan opggres palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilga selska-
bet.

Vareforbrug omfatter omkostninger til kpb af
ravarer og hjaelpematerialer med fradrag af
samt arets

rabatter forskydning i

varebeholdninger.

Income statement

Gross profit

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

costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Contract work in progress  concerning
construction contracts is recognised in the
revenue concurrently with the production

process. Thus, the revenue corresponds to the
selling price of the total yearly production (the
production method). The revenue is recognised
when the total income and costs of the contract
and the stage of completion on the reporting date
can be reliably validated and it is deemed
probable that the financial benefits will flow to
the company.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

omfatter

Andre eksterne

omkostninger til

omkostninger

distribution, salg, reklame,

administration, lokaler, tab pa debitorer og

operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle

anlaegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og
forpligtelser, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelser under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Other operating income comprises items of a
the
activities of the enterprise, including profit from

secondary nature as regards principal

the disposal of intangible and tangible assets.

Other external costs costs for

distribution, sales, advertisement, administration,

comprise

premises, loss on debtors, and operational leasing
costs.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible

fixed assets respectively.

Financial income and expenses

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
the
prepayment scheme, etc. Financial income and

reimbursements  under Danish  tax
expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.
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Indtegter af kapitalandele i tilknyttede

virksomheder

| resultatopggrelsen indregnes den forholdsmaes-
sige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern
avance eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

Skat af arets resultat

Arets skat,
selskabsskat og @ndring i udskudt skat, indregnes

der bestar af arets aktuelle

i resultatopggrelsen med den del, der kan
henfgres til

egenkapitalen med den del, der kan henfgres til

arets resultat, og direkte i

posteringer direkte i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger,
Ipnninger og gager samt afskrivninger, der direkte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfgrlig-
hed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i virk-
somheden kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende projek-
tet, indregnes som immaterielle anlaegsaktiver,
safremt kostprisen kan opggres palideligt, og der
er tilstreekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions-, salgs- og ad-
ministrationsomkostninger. @vrige udviklingsom-
kostninger indregnes i resultatopggrelsen, efter-
handen som omkostningerne afholdes.

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
in the
in the
proportional share of the subsidiaries' post-tax

investment individual subsidiaries are

recognised income statement as a
profit or loss.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Intangible assets

Development projects, patents, and licences
Development costs comprise salaries, wages, and
amortisation directly attributable to development
activities.

Clearly defined and identifiable development

projects are recognised as intangible assets
provided that they are proven to be technically
that sufficient

potential market or development opportunity

practicable, resources and a
exist, and insofar as the intention is to produce,
market or utilise the project. It is, however, a
condition that the cost can be reliably calculated
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
of production, sales, and administration. Other
development costs are recognised in the income

statement concurrently with their realisation.
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Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger linezert
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastseet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restvaerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved
restvaerdien indregnes virkningen for afskrivninger

@ndring i afskrivningsperioden eller
fremadrettet som en andring i regnskabsmaessigt
skgn.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget

i brug.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der:

Produktionsanlaeg og maskiner
Plant and machinery

Development costs recognised in the statement
of financial position are measured at cost less
and writedowns for

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually 5
years.

Tangible fixed assets
Tangible fixed assets are measured at cost with
accrued and

deduction  of depreciation

writedown. Land is not depreciated.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
the

residual value exceeds the book value,

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be in the

recognised as a change

accounting estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3-5 dr/years
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Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa
tab indregnes i
opgerelsen under andre driftsindteegter eller

salgstidspunktet.

Fortjeneste eller resultat-

andre driftsomkostninger.

Nedskrivning pa anlaegsaktiver

Den  regnskabsmaessige  veerdi af  savel
immaterielle som materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og
associerede virksomheder vurderes arligt for
indikationer pa vaerdiforringelse, ud over det som

udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, safremt
lavere end den

denne er regnskabsmaessige

vaerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
af de
forventede nettopengestrgmme fra anvendelsen

verdien opggres som nutidsveerdien

af aktivet eller aktivgruppen.

3-10 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference
between the sales price reduced by the selling
costs and the book value at the time of the sale.
Profit or losses are recognised in the profit and
loss account as other operating income or other

operating expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets respectively.
recoverable

Writedown takes place to the

amount, if this value is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.
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Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres
ikke.

Finansielle anlagsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indreg-
nes og males efter den indre vaerdis metode. In-
verdis metode anvendes

dre som en

konsolideringsmetode.

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af
virksomhedens regnskabsmaessige indre veerdi.
Denne opggres efter modervirksomhedens regn-
skabspraksis med fradrag eller tillaeg af urealisere-
de koncerninterne avancer og tab samt med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes i resultatopggrel-
sen ved kgbet af kapitalandelen. Vedrgrer den ne-
gative goodwill overtagne eventualforpligtelser,
indtaegtsfgres negativ goodwill fgrst, nar eventu-
alforpligtelserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. | det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger tilgodeha-
vendet, indregnes det resterende belgb under
hensatte forpligtelser.

Previously recognised writedown is reversed
when the condition for the writedown no longer
exist. Writedown relating to goodwill is not

reversed.

Financial fixed assets

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
method of

equity method is used as a

consolidation.

Investments in subsidiaries are recognised in the
the
proportionate share of the enterprise's equity

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised

under provisions.
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Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre veer-
dis metode i det omfang, den regnskabsmaessige
Udbytter fra
tilknyttede virksomheder, der forventes vedtaget

veerdi overstiger kostprisen.
inden godkendelsen af neaervaerende arsrapport,
bindes ikke pa opskrivningsreserven. Reserven re-
med

guleres andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjalpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries
transferred to the reserve under equity for net
revaluation according to the equity method.
Dividends from subsidiaries expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity
movements in subsidiaries.

Deposits
Deposits are measured at amortised cost and
represent rent deposits, etc.

Inventories
Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

Costs of manufactured goods and work in
progress comprise the cost of raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise indirect materials and wages,

maintenance and depreciation of machinery,
factory buildings, and equipment used in the

production process, and costs for factory

administration and factory = management.

Borrowing expenses are not recognised in cost.
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Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digg@relsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omsattelighed, kurans og udvikling i forventet

salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
hvilket
indregnes et tab, nar der er objektive indikationer
debitor ikke
betalingsforpligtelser.

sielle aktiver, betyder, at der skal

for at kan overholde sine

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde
fratrukket acontofaktureringer. Salgsvaerdien ma-
les pa baggrund af feerdigggrelsesgraden pa balan-
cedagen og de samlede forventede indtaegter pa
det enkelte igangveerende arbejde. Faerdigggrel-
sesgraden opggres som andelen af de afholdte
omkostninger i forhold til forventede samlede
omkostninger pa det enkelte igangveerende arbej-
de.

Nar det er sandsynligt, at de samlede
omkostninger for en kontrakt vil overstige den
samlede entrepriseomsatning, indregnes det
forventede tab pa kontrakten straks som en

omkostning og en hensat forpligtelse

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables

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

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as the basis of
interpretation for the recognition of impairment
of financial assets, meaning that a loss must be
recognised if there are objective indications of
accounts receivable being unable to comply with
payment obligations.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. The selling price is measured on the basis
of the stage of completion on the reporting date
and the total expected income from the individual
work in progress. The stage of completion is
calculated as the share of costs incurred in
proportion to the estimated total costs of the

individual work in progress.

When it is probable that the total contract costs
the
expected contract loss is immediately recognised

will exceed the total contract revenue,

as costs and provisions.
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Nar resultatet af en kontrakt ikke kan skgnnes
palideligt, males salgsvaerdien kun svarende til de
medgdede omkostninger, i det omfang det er
sandsynligt, at de vil blive genvundet.

Kontrakter, hvor salgsveerdien af det udfgrte

arbejde  overstiger acontofaktureringer og
forventede tab, indregnes under tilgodehavender.
Kontrakter, hvor  acontofaktureringer  og
forventede tab overstiger salgsvaerdien indregnes

under forpligtelser.

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

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i
pengeinstitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller deekning af un-
derskud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
fersel direkte til egenkapitalens frie reserver.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is
pribable that the cost will be recovered.

Contracts for wich the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities

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

Accrued income and deferred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs

concerning the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity
Reserve for development costs

The reserve for development costs comprises

recognised development costs less related
deferred tax liabilities. The reserve cannot be
used as dividends or for covering losses. The
reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned.
This is done by direct transfer to the distributable

reserves of the equity.
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Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan
forventede

beregnes pa grundlag af arets

skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Skattetilgodehavender og -
det

omfang, der er legal modregningsadgang, og

forpligtelser praesenteres modregnet i

posterne forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige

forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser
opgjort pa grundlag af den planlagte anvendelse

af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt
underskud, males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte netto-

skatteaktiver males til nettorealisationsveerdi

Udskudt skat males pa grundlag af de skatteregler

og skattesatser, der med balancedagens
lovgivning vil veere geldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede

omkostninger til garantiforpligtelser.
Garantiforpligtelser omfatter forpligtelser (il
udbedring af arbejder inden for garantiperioden
pa 1-5 ar. De hensatte forpligtelser males til
nettorealisationsveerdi og indregnes pa baggrund

af erfaringerne med garantiarbejder.

Income tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Other provisions

Provisions comprise expected costs for guarantee
liabilities.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years. The
provisions are measured at the net realisable
value and recognised on basis of the obtained
experience with guarantee work.
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Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu med
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder indregnes de finansielle
forpligtelser til amortiseret kostpris svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i

resultatopggrelsen over laneperioden.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an-
den geeld, males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgemme fra inve-
steringsaktivitet. | pengestrgmsopggrelsen indreg-
nes pengestrgmme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestremme
vedrgrende solgte virksomheder indregnes frem
til salgstidspunktet.

Liabilities other than provisions
Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value by use of the effective
interest. The difference between the proceeds
and the nominal value is recognised in the profit

and loss account during the term of the loan.

Other liabilities concerning payables to suppliers,

group enterprises, and other payables are

measured at amortised cost which usually

corresponds to the nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for
the vyear, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at
the beginning and the end of the vyear,

respectively.

The effect on cash flows derived from the
acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the
date of sale.
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Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, @ndring i driftskapital og betalt
selskabsskat. Udbytteindtaegter fra kapitalandele
indregnes under ”Renteindtaegter og udbytter,
modtaget”.

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kgb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestrgmme fra finansieringsaktivitet omfatter
&ndringer i stgrrelse eller ssmmensatning af sel-
skabets selskabskapital og omkostninger forbun-
det hermed samt optagelse af lan, afdrag pa ren-
tebarende geeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort-
fristede vaerdipapirer med en Igbetid under 3 ma-
neder, og som uden hindring kan omsaettes til li-
kvide beholdninger, og hvorpa der kun er ubety-
delige risici for vaerdizendringer.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
plant, and and

equipment, investments,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it,
as well as raising loans, repayments of interest-
bearing payables and payment of dividend to

shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits and shortterm financial
instruments with a term of less than 3 months,
which can easily be converted into cash and cash
associated with an

equivalents and are

insignificant risk of value change.
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