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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt
arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Liftup A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for
hensigtsmaessig, og efter vores opfattelse giver
arsregnskabet et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

indeholder efter

Ledelsesberetningen vores

opfattelse en retvisende redeggrelse for de

forhold, som beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Stgvring, den 27. april 2021
Stagvring, 27 April 2021

Direktion

Managing Director

Seren Lykkegaard Elisiussen

The board of directors and the managing director
have today presented the annual report of Liftup
A/S for the financial year 1 January to 31
December 2020.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We
appropriate,

consider the accounting policies used

and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2020 and of the
company's results of its activities in the financial

year 1 January to 31 December 2020.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We
approved by the general meeting.

recommend that the annual report be
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Management's report

Bestyrelse

Board of directors

Axel Ngrskov Laursen Jan Ngrskov Laursen Tomas Torp Petersen
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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 2020, der
omfatter resultatopggrelse, balance, noter og an-
Arsregnskabet

vendt regnskabspraksis.

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i

overensstemmelse med arsregnskabsloven.

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 naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som

To the shareholders of Liftup A/S

Opinion

We have audited the annual accounts of Liftup
A/S for the financial year 1 January to 31
December 2020, which comprise profit and loss
account, balance sheet, notes and accounting
policies. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2020 and of
the results of the company's operations for the
financial year 1 January to 31 December 2020 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
with
standards and requirements. We believe that the

responsibilities in  accordance these

grundlag for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Liftup A/S - Arsrapport for 2020 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

overensstemmelse  med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
arsregnskab  uden

udarbejde et vaesentlig

fejlinformation, uanset om denne skyldes

besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
driften; at forhold
vedrgrende fortsat drift, hvor dette er relevant;

fortseette oplyse om
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk
alternativ end at ggre 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
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl

det
at de enkeltvis eller

og kan betragtes som

vaesentlige, hvis med rimelighed kan

forventes, samlet har
indflydelse pa de gkonomiske beslutninger, som
grundlag af

regnskabsbrugerne treeffer pa

arsregnskabet.

The management's responsibilities for the annual
accounts

Management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
free from  material

accounts that are

misstatement, whether due to fraud or error.

In preparing the annual accounts, management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
the
management either intends to

preparing annual  accounts, unless
liquidate the
company or to cease operations, or if it has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole
are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s
report including an opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the

annual accounts.

Liftup A/S - Arsrapport for 2020 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

udfgres i
overensstemmelse med internationale standarder

Som led i en revision, der

om revision og de vyderligere krav, der er

geldende i Danmark, foretager vi faglige

vurderinger og opretholder professionel skepsis

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and maintain

professional scepticism throughout the audit. We

under revisionen. Herudover: also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer perform audit procedures in response to
revisionshandlinger som reaktion pa disse those risks, and obtain audit evidence that
risici samt opnar revisionsbevis, der er is sufficient and appropriate to provide a
tilstreekkeligt og egnet til at danne basis for our opinion. The risk of not
grundlag for vores konklusion. Risikoen for detecting a material misstatement
ikke at opdage vaesentlig fejlinformation resulting from fraud is higher than the risk
forarsaget af besvigelser er hgjere end ved of not detecting a misstatement resulting
vaesentlig fejlinformation forarsaget af fejl, from error, as fraud may involve collusion,
idet besvigelser kan omfatte sammen- forgery, intentional omissions,
svaergelser, dokumentfalsk, bevidste misrepresentations, or the override of
udeladelser, vildledning eller internal control.
tilsidesaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er design audit procedures that are
passende efter omstendighederne, men appropriate in the circumstances, but not
ikke for at kunne udtrykke en konklusion for the purpose of expressing an opinion
om effektiviteten af selskabets interne on the effectiveness of the company's
konrol. internal control.

. Tager vi stilling til, om den regnskabs- e Evaluate the appropriateness of
praksis, som er anvendt af ledelsen, er accounting policies used by management
passende, samt om de regnskabsmaessige and the reasonableness of accounting
sken og tilknyttede oplysninger, som estimates and related disclosures made by
ledelsen har udarbejdet, er rimelige. management.
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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
forbundet
forhold, der kan skabe betydelig tvivl om

vaesentlig usikkerhed

med begivenheder eller
selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed,

revisionspategning ggre opmaerksom pa

skal Vi i vores
oplysninger herom i arsregnskabet eller,

hvis sadanne oplysninger ikke er

tilstraekkelige, 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 lengere

kan fortsaette driften.

. Tager vi stilling til den samlede
praesentation, struktur og indhold af
arsregnskabet, herunder note-

oplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner
og begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
revisionen samt

tidsmaessige placering af

betydelige  revisionsmaessige  observationer,
herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

the
management’s preparation of the annual

. Conclude on appropriateness of

accounts being based on the going
concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about 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
annual accounts 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.

the overall

structure and contents of the annual

. Evaluate presentation,
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect the underlying transactions and
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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management's review

Management is responsible for the management's
review.

Liftup A/S - Arsrapport for 2020 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
sikkerhed om

for konklusion med

ledelsesberetningen.

| 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
eller vores viden opndet ved revisionen eller pa
anden made

synes at indeholde vasentlig

fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kreevede

oplysninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
overensstemmelse med
ikke fundet

vaesentlig fejlinformation i ledelsesberetningen.

udarbejdet i
arsregnskabslovens krav. Vi har

Aalborg, den 27. april 2021
Aalborg, 27 April 2021

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
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 annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
read the
management’s review and in that connection

accounts, our responsibility is to
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.

Liftup A/S - Arsrapport for 2020 7
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Ledelsesberetning
Management commentary

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 36.184 t.kr. mod
36.388 t.kr. sidste ar. Det ordinzre resultat efter
skat udggr 78 t.kr. mod 1.814 t.kr. sidste ar.
Selskabets balance pr. 31. december 2020 udviser
en egenkapital pa 12.167 t.kr.

Budgettet for 2020 indeholdt en betydelig veekst i
omsatning og nettoresultat, og indtil COVID-19
restriktionerne Liftup
budgettet.

Allerede tidligt i 2020 valgte selskabet dog, at

igangsaette tiltag for at minimere de gkonomiske

blev etableret, fulgte

konsekvenser, hvilket bl.a. indebar en reduktion
af de faste omkostninger. Selskabet har ikke
veeret omfattet af nationale hjalpepakker.

| lyset af de udfordringer som COVID-19 har haft
for selskabet, anser bestyrelsen derfor resultatet
tilfredsstillende.

Ultimo 2020 lancerede selskabet Raizer M, som er
en mekanisk udgave af Raizer Il. Raizer M er
primaert tilteenkt det private segment og bliver
bl.a.
webshop.

markedsfgrt via selskabets nyetablerede

Produktprogrammet er desuden blevet udvidet

med nye  handelsprodukter inden  for

lift/elevatorer.

The principal activities of the company

Like previous years, the principal activities 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 total gross profit for the year t.DKK 36.184
compared to last year's t.DKK 36.388. Income
from ordinary activities after tax totals t.DKK 78
against t.DKK 1.814 last year. The balance sheet
for the year shows an equity of t.DKK 12.167.

The budget for 2020 had significant growth in
sales and net profit and before taking actions and
adjustments to cope with the new situation
COVID-19, Liftup A/S was on budget.

The Company initiated early in 2020 actions to
minimize the financial consequences including a
reduction of the fixed costs. The Company has not
received any COVID-19 stimulans packages.

In the context of the challenges of COVID-19 for
the company, the board consider the net profit
for the year as satisfying.

At the end of 2020 Liftup launched Raizer M,
which is a mechanical version of Raizer Il. Raizer
M is primarily intended for the private segment
and will be promoted through newly established
web shop.

The product portfolio has been expanded with
new products within lifts/elevators.

Liftup A/S - Arsrapport for 2020 9
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Ledelsesberetning
Management commentary

Drift

COVID-19 havde en vaesentlig indvirkning pa
2020. Med indfgrsel af
adgangsmulighederne til

selskabets aktivitet i
restriktionerne blev

kunderne  veaesentligt reduceret. For at
imgdekomme disse udfordringer har selskabet
succesfuldt opbygget nye digitale salgs- og

marketingskanaler, samt udviklet og

implementeret en ny BtC strategi.

De globale udfordringer og restriktioner som
COVID-19 har medfgrt, har desuden ogsa pavirket
selskabets leverandgrer. Ved konstruktiv dialog og
har selskabet kunne

fokuseret samarbejde,

opretholde forsyningssikkerheden.

Det Nordamerikanske marked, har veeret steerkt
pavirket af COVID-19, men har alligevel formaet at
forseette den positive udvikling i 2020. Til at
understgtte det
Nordamerika, er

store markedspotentiale i
organisationen og

forhandlernetvaerket styrket yderligere.

Saerlige risici

Valutarisici

Selskabet forsgger at afdakke sine valutarisici
Igbende.

Renterisici
Selskabet er
investeringer og

sin drift, sine

sin finansiering eksponeret

som fglge af

overfor andringer i valutakurser og renteniveau.
Da den
vaesentligt

rentebarende nettogzld
belgb, il
renteniveauet have direkte effekt pa indtjeningen.

udger et
stgrre  a@ndringer i
For at minimere denne renterisiko bestar den
rentebaerende geeld af et mix af fast og variabel
rente.

Operation

COVID-19 had a significant impact on the activity
level in 2020. As a result of the restrictions,
getting access to our customers was very limited.
In order to accommodate these challenges, the
company has successfully established new digital
well as

sales- and marketing channels, as

developed and implemented a new BtC strategy.

The global challenges and restrictions, which
Covid-19 led to, has furthermore had an effect on
the company’s suppliers. Based on constructive
dialogue and focused cooperation, the company
managed to maintain the supply chain.

The North American market has also been
strongly affected by COVID-19 but has managed
to continue the positive development in 2020. To
support the huge market potential in North
America the organization and network of dealers
has further been strengthened.

Special risks

Foreign currency risks

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

Interest rate risks

The company is, as a result of investments and
funding, exposed to changes in exchange rates
and interest levels. As the interest-bearing net
holds a
alterations 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.

Liftup A/S - Arsrapport for 2020 10
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Ledelsesberetning
Management commentary

Kreditrisici

Selskabets kreditrisiko forsgges minimeret ved
anvendelse kreditforsikring, samt forudbetaling
hvor kreditforsikring ikke kan opnas.

Miljgforhold

Selskabet er miljpbevidst og arbejder Igbende pa
at reducere miljgpavirkningerne fra virksom-
hedens drift.

Det danske driftsselskab er miljggodkendt og der
foreligger ikke verserende miljgsager.

Videnressourcer

For til stadighed at kunne opretholde et hgjt
det
rekruttere og

vidensniveau, og udvikling heraf, er

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

Selskabet har i 2020 gennemsnitligt haft 62
medarbejdere.

Det er vores malsaetning, at selskabet er i
besiddelse af den nyeste viden, som muligggr en

effektiv omstillingsevne.

Forsknings- og udviklingsaktiviteter
Aktivitetsniveauet pa Liftups opfinder platform,
har i aret ogsa veeret negativt pavirket af COVID-
19, men forventes at normaliseres i sidste halvdel
af 2021. 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 sit
projekt.

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 environment and
effects of the
compnay’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 2020, the company had an average of 62
employees.

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

Research and development activities

The activity on Liftups inventor platform has also
been negatively affected of COVID-19, but it is
expected to normalize in the last half of 2021. The
Liftup
through the inventor platform is intended to bring

cooperation between inventors and
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.
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Ledelsesberetning
Management commentary

Den forventede udvikling

Liftup arbejder videre med en rakke initiativer til
understgttelse af den fortsat vaekst. Selskabet
forventer at udvide produktportefgljen med nye
produkter og styrke salgsindsatsen yderligere pa
bade eksisterende og nye markeder. Desuden
investeres der fortsat i produktudvikling og
produktionsoptimering samt videre udvikling af

BtC platformen.

Det forventes, at COVID-19 fortsat vil pavirke
aktiviteten i 2021. Liftup fglger og vurderer dog
Ipbende situationen og er rustet til at accelerere
vaeksten, i takt med at genabning finder sted. Det
forventes derfor at arsresultatet for 2021 vil
udvise betydelig gkonomisk fremgang.

The expected development

Liftup will continue to work on a number of
initiatives to support the current growth. The
company expects to expand the product portfolio
with new products and further strengthen sales in
existing and future markets. Investments in
product development and product optimization
will continue, as well as the further development

of the BtC platform.

It is expected that COVID-19 still will have a
significant impact on the activities for 2021. Liftup
regularly follows and evaluates the situation and
is able to accelerate the growth as restrictions are
withdrawn. The net profit for 2021 is expected to
show significant economic progress.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

2020 2019
Note kr. t.kr.
Bruttofortjeneste
Gross profit 36.183.596 36.388
1 Personaleomkostninger
Staff costs -30.638.149 -30.072
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -3.565.546 -2.469
Driftsresultat
Operating profit 1.979.901 3.847
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -883.089 -913
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 76.207 96
Andre finansielle indtaegter
Other financial income 313.245 343
@vrige finansielle omkostninger
Other financial costs -1.436.468 -823
Resultat for skat
Pre-tax net profit or loss 49.796 2.550
Skat af arets resultat
Tax on ordinary results 28.536 -736
Arets resultat
Net profit or loss for the year 78.332 1.814
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfgres til gvrige reserver
Transferred to other reserves 922.484 4.773
Disponeret fra overfgrt resultat
Allocated from retained earnings -844.152 -2.959
Disponereti alt
Total allocations and transfers 78.332 1.814
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Aktiver
Assets

2020 2019
Note kr. t.kr.

Anlaegsaktiver
Non-current assets

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

Completed development projects, including patents and similar rights
arising from development projects 10.864.506 10.037

3 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlaegsaktiver

Development projects in progress and prepayments for intangible

assets 1.539.909 1.628
Immaterielle anlaegsaktiveri alt
Total intangible assets 12.404.415 11.665

Produktionsanlaeg og maskiner

Plant and machinery 321.716 620
Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 772.541 686

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 1.094.257 1.306

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 223.612 218
Deposita

Deposits 4,934 5
Finansielle anlaegsaktiver i alt

Total investments 228.546 223

Anlzegsaktiveri alt
Total non-current assets 13.727.218 13.194
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Balance 31. december
Statement of financial position 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Aktiver
Assets
2020 2019
Note kr. t.kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 9.438.454 10.831
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 213.665 269
Forudbetalinger for varer
Prepayments for goods 796.982 0
Varebeholdninger i alt
Total inventories 10.449.101 11.100
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 6.389.146 8.858
4 Igangveerende arbejder for fremmed regning
Work in progress for the account of others 928.354 1.189
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.364.674 3.286
Tilgodehavende selskabsskat
Receivable corporate tax 391.850 719
Andre tilgodehavender
Other debtors 632.141 450
Periodeafgraensningsposter
Accrued income and deferred expenses 609.162 445
Tilgodehavender i alt
Total receivables 11.315.327 14.947
Likvide beholdninger
Available funds 8.571.322 695
Omsaetningsaktiver i alt
Total current assets 30.335.750 26.742
Aktiver i alt
Total assets 44.062.968 39.936
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Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 656.256 656
@vrige reserver
Other reserves 9.675.714 8.753
Overfgrt resultat
Retained earnings 1.834.803 2.230
Egenkapital i alt
Total equity 12.166.773 11.639
Hensatte forpligtelser
Provisions
Henszettelser til udskudt skat
Provisions for deferred tax 2.992.689 2.841
Andre hensatte forpligtelser
Other provisions 793.199 877
Hensatte forpligtelser i alt
Total provisions 3.785.888 3.718
Geaeldsforpligtelser
Liabilities other than provisions
Anden geeld
Other payables 9.771.109 522
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 9.771.109 522
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Balance 31. december
Statement of financial position 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Geeld til pengeinstitutter
Bank debts 5.007.611 8.515
Modtagne forudbetalinger fra kunder
Prepayments received from customers 1.700.897 950
Leverandgrer af varer og tjenesteydelser
Trade payables 3.760.841 2.628
Geeld til tilknyttede virksomheder
Payables to group enterprises 182.670 142
Anden geeld
Other payables 7.687.179 11.822
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 18.339.198 24.057
Geaeldsforpligtelser i alt
Total liabilities other than provisions 28.110.307 24.579
Passiver i alt
Total equity and liabilities 44.062.968 39.936
5 Pantsatninger og sikkerhedsstillelser
Charges and security
6 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

2020 2019
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 28.334.055 27.961
Pensioner
Pension costs 1.721.863 1.405
Andre omkostninger til social sikring
Other costs for social security 210.089 221
Personaleomkostninger i gvrigt
Other staff costs 372.142 485
30.638.149 30.072
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 62 65

2. Faerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Faerdiggjorte udviklingsomkostninger omfatter udvikling af produkter til brug for fremtidig salg.
Det vurderes, at genindvindingsveerdien i form af nyttevaerdien overstiger den regnskabsmaessige
veerdi. Nytteveerdien 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.

3. Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anleegsaktiver
Development projects in progress and prepayments for intangible
assets
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 2020: DKK.
Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019

kr. t.kr.
4. Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Selling price of the work performed 1.540.592 1.483
Modtagne acontobetalinger
Prepayments received -612.238 -294
Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net 928.354 1.189

5. Pantszetninger 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 udger:

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 10.449 t.kr.

Inventories

Simple fordringer 6.390 t.kr.

Receivable from sales and services

Driftsmateriel m.v. 1.094 t.kr.

Operating assets
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Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

6. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Der er indgaet huslejekontrakt med en arlig husleje pa t.kr. 1.193, som tidligst kan opsiges til
fraflytning den 1. februar 2023. Forpligtelsen udggr t.kr. 3.677.

A Tenancy agreement has ben agreed with a yearly rent of DKK. 1.193 thousand, which can not be

terminated until the 1st of february 2023. The liabilities represent DKK. 3.677.

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. 794.

The Company has entered into operating leases with a remaining output of DKK 794 thousand.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Liftup A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten aflaegges i danske kroner. Arsrap-
porten omfatter selskabets fgrste regnskabsar,
hvorfor der ikke er medtaget sammenligningstal.

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 til

indregning males aktiver og

kostpris. Efterfglgende males
aktiver og forpligtelser som beskrevet nedenfor

for hver enkelt regnskabspost.

The annual report for Liftup A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The annual report is presented in DKK. The annual
report comprises the first financial year and hence
comparative figures are not available.

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.
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Anvendt regnskabspraksis

Accounting policies
Ved indregning og maling tages hensyn til At recognition and measurement, such
forudsigelige tab og risici, der fremkommer inden  predictable losses and risks are taken into

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
2ndring 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. Nettoomszetningen 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.

consideration, which may appear before the
annual report is presented, and which concerns
matters existing on the balance sheet date.

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.
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Anvendt regnskabspraksis
Accounting policies

Vareforbrug omfatter omkostninger til kgb af
ravarer og hjelpematerialer med fradrag af
samt arets

rabatter forskydning i

varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekundzer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre omfatter
omkostninger il

eksterne omkostninger

distribution, salg, reklame,

administration, lokaler, tab pa debitorer og

operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner samt andre
ombkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige

myndigheder.

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

anlaegsaktiver.

Finansielle indtzaegter 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 tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indteegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

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 costs for

distribution, sales, advertisement, administration,

external costs comprise
premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public 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
liabilities, additions and
the
prepayment scheme, etc. Financial income and

financial assets 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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Anvendt regnskabspraksis
Accounting policies

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 il og direkte i

egenkapitalen med den del, der kan henfgres til

arets resultat,

posteringer direkte i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

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

Udviklingsprojekter, der er klart definerede og

identificerbare, hvor den
ferlighed,

potentielt fremtidigt marked eller

tekniske gennem-
tilstraekkelige ressourcer og et
udviklings-
mulighed i virksomheden kan pavises, og hvor det
er hensigten at fremstille, markedsfgre eller
anvende projektet, indregnes som immaterielle
anlaegsaktiver, safremt kostprisen kan opggres
palideligt, og der er tilstraekkelig sikkerhed for, at
den fremtidige indtjening kan dakke

produktions-, salgs- og administrationsomkostnin-

ger. @vrige udviklingsomkostninger indregnes i re-

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
the group

recognised in income

individual
the
statement as a proportional share of the group

equity investment in

enterprises are

enterprises' post-tax 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 e.g. salaries, wages,
and amortisation which directly refer to the
development activities.
Clearly defined and identifiable development
projects are recognised as intangible fixed assets
provided that the technical feasibility, sufficient
resources, and a potential market or a
development opportunity can be demonstrated,
and provided that it is the intention to produce,
market or utilise the project. It is, however, a
condition that the cost can be calculated reliably
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
for production, sales, and administration. Other

development costs are recognised in the profit

sultatopggrelsen, efterhanden som omkostninger- and loss account concurrently with their
ne afholdes. realisation.
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Anvendt regnskabspraksis
Accounting policies

Udviklingsomkostninger, der er indregnet i

balancen, males til kostpris med fradrag af

akkumulerede af- og nedskrivninger.

Efter
afskrives

faerdigggrelsen af  udviklingsarbejdet

aktiverede  udviklingsomkostninger
linezert over den vurderede gkonomiske brugstid.

Afskrivningsperioden udggr seedvanligvis 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 fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved
restvaerdien indregnes virkningen for afskrivninger

@ndring i afskrivningsperioden eller
fremadrettet som en @&ndring i regnskabsmaessigt
sken.

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

i brug.

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

Development costs recognised in the balance
sheet are measured at cost with deduction of
accrued depreciation and writedown.

After completion of the development work,
capitalised development costs are amortised on a
straight line basis over the estimated financial
useful life. Usually, the amortisation period is 10
years.

Tangible fixed assets

Tangible fixed assets are measured at cost with

deduction of accrued depreciation and

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:
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Anvendt regnskabspraksis
Accounting policies

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
opgegrelsen under andre driftsindteegter eller

salgstidspunktet.

Fortjeneste eller indregnes i 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.

Brugstid
Useful life

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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Anvendt regnskabspraksis
Accounting policies

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 i balancen til den forholdsmaessige andel af
virksomhedernes 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 veerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmeto-
den.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre veerdi indregnes uden veerdi, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af
den negative indre veerdi i det omfang, tilgodeha-
vendet vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre veerdi oversti-
ger tilgodehavender, indregnes det resterende be-
Igb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk for-
pligtelse til at deekke disse virksomheders under-
balance.

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.

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

reversed.

Financial fixed assets
Equity in group enterprises

Equity in group enterprises recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies
of the parent less/plus unrealised intercompany
profits and losses, and less/plus residual value of
positive or

negative goodwill measured by

applying the purchase method.

Group enterprises with negative equity are
recognised at no value and, to the extent they are
considered irrevocable, amounts owed by these
companies are made subject to impairment by
the parent’s share of the equity. If the negative
the
amount is recognised under liability provisions to

equity exceeds the receivables, residual
the extent that the parent has a legal or actual
liability to cover the negative equity of these

subsidiaries.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
Dividends

expected to be adopted before the approval of

method. from group enterprises
this annual report are not subject to a limitation
of the revaluation reserve. The reserve is adjusted
by other equity movements in group enterprises.
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Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

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
hjeelpematerialer omfatter anskaffelsespris med
tilleg af hjemtagelsesomkostninger.
Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel

feerdigggrelsesomkostninger som omkostninger,

der afholdes for at effektuere salget.
Nettorealisationsveerdien fastsaettes under
hensyntagen til omsaettelighed, kurans og

udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien 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 betyder,
indregnes et tab, nar der er objektive indikationer

sielle aktiver, at der skal

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

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

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

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

development of the expected market price.

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

for at debitor ikke kan overholde sine accounts receivable being unable to comply with
betalingsforpligtelser. payment obligations.
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Anvendt regnskabspraksis
Accounting policies

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udfgrte arbejde

fratrukket acontofaktureringer og forventede tab.

Salgsveerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa den enkelte kontrakt.
Feerdigggrelsesgraden fastleegges pa baggrund af
en vurdering af det udfgrte arbejde, normalt
beregnet som forholdet mellem de afholdte
forventede

omkostninger og de samlede

omkostninger til den pagaeldende entreprise.
samlede

Nar det er

omkostninger for en kontrakt vil overstige den

sandsynligt, at de
samlede entrepriseomsatning, indregnes det
forventede tab pa kontrakten straks som en
omkostning og en hensat forpligtelse.

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 salgsveerdien, indregnes

under forpligtelser.

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

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrgrende efterfglgende regnskabsar.

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 balance sheet date
and the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

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.

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
probable that the costs will be recovered.

Contracts for which 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
achievement of contracts are recognised in the
profit and loss account when incurred.

Accrued income and deferred expenses

Accrued income and deferred expenses

recognised under assets comprise incurred costs
concerning the next financial year.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestdaender 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-
forsel direkte til egenkapitalens frie reserver.

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 vaerdi, 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

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.

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.
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Anvendt regnskabspraksis
Accounting policies

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 til
udbedring af arbejder inden for garantiperioden
pa 1-5 ar. De hensatte forpligtelser males til
nettorealisationsveerdi og indregnes pa baggrund

af erfaringerne med garantiarbejder.

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.

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.

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.
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