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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Execut ive Board have today discussed and approved the annual report of Vikan

A/ S for the financial year 1 January – 31 December 2019.

The annual report  has been prepared in accordance w ith the Danish Financial Statements Act.

It is our opinion that  the financial statements give a true and fair view of the Company's financial position at

31 December 2019 and of the results of the Company's operat ions and cash flows for the financial year 1

January – 31 December 2019.

Further, in our opinion, the Management 's review gives a fair review  of the development  in the Company's

operat ions and financial mat ters and the results of the Company's operat ions and financial posit ion.

We recommend the annual report  be approved at the annual general meet ing.

Skive, 31 March 2020

Execut ive Board

Carsten Bo Pedersen

CEO

Board of Directors

Niels Hermansen Hans-Henrik Horsted Eriksen

Chairman Vice chairman

Carsten Bo Pedersen

Henrik Christensen Else Marie Petersen

Employee representat ive Employee representat ive
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Independent  auditor's report

To the shareholders of Vikan A/ S

Opinion

We have audited the consolidated financial statements and the parent  company financial statements of Vikan

A/ S for the financial year 1 January – 31 December 2019, which comprise income statement , balance sheet ,

statement of changes in equity and notes, including account ing policies, for both the Group and the Parent

Company, and a consolidated cash flow statement . The consolidated financial statements and the parent

company financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent  company financial statements give a true

and fair view of the financial position of the Group and the Parent  Company at  31 December 2019 and of the

results of the Group's and the Parent Company's operations as well as the consolidated cash flows for the

financial year 1 January – 31 December 2019 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are further

described in the "Auditor's responsibilit ies for the audit of the consolidated financial statements and the

parent  company financial statements"  (hereinafter collectively referred to as " the financial statements")

section of our report. We believe that the audit  evidence we have obtained is sufficient  and appropriate to

provide a basis for our opinion.

Independence

We are independent  of the Group in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and addit ional requirements

applicable in Denmark, and we have fulfilled our other ethical responsibilit ies in accordance with these rules

and requirements.

M anagement's responsibilities for the financial statements

Management  is responsible for the preparat ion of consolidated financial statements and parent company

financial statements that give a t rue and fair view in accordance w ith the Danish Financial Statements Act ,

and for such internal control as Management  determines is necessary to enable the preparation of financial

statements that  are free from material misstatement , whether due to fraud or error.

In preparing the financial statements, Management  is responsible for assessing the Group's and the Parent

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of account ing in preparing the financial statements unless M anagement

either intends to liquidate the Group or the Parent Company or to cease operat ions, 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 as to 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

accordance with ISAs and addit ional requirements applicable in Denmark will always detect a material

misstatement  when it  exists. M isstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of

users taken on the basis of the financial statements.
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4

Independent  auditor's report

As part  of an audit conducted in accordance with ISAs and addit ional requirements applicable in Denmark,

we exercise professional judgement  and maintain professional scept icism throughout  the audit . We also:

► Ident ify 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  result ing from fraud is higher than for one result ing from error as fraud may involve

collusion, forgery, intent ional omissions, misrepresentat ions, 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 Group's and the Parent  Company's internal  control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

est imates and related disclosures made by Management .

► Conclude on the appropriateness of M anagement 's use of the going concern basis of account ing in

preparing the financial statements and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast  significant  doubt  on the Group's and the

Parent  Company's ability to cont inue 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 Group and the Parent  Company to cease to continue as a going concern.

► Evaluate the overall presentation, structure and contents of the financial statements, including the note

disclosures, and whether the financial statements represent  the underlying transact ions and events in a

manner that gives a true and fair view.

► Obtain sufficient appropriate audit  evidence regarding the financial information of the entit ies or

business act ivit ies within the Group to express an opinion on the consolidated financial statements. We

are responsible for the direct ion, supervision and performance of the group audit . We remain solely

responsible for our audit  opinion.

We communicate w ith those charged with governance regarding, among other mat ters, the planned scope

and t iming of the audit and significant audit  find ings, including any significant  deficiencies in internal control

that we ident ify during our audit .

Statement on the M anagement's review

Management  is responsible for the Management 's review.

Our opinion on the financial statements does not cover the M anagement's review, and we do not express any

form of assurance conclusion thereon.

In connect ion with our audit of the financial statements, our responsibility is to read the Management's

review and, in doing so, consider whether the Management 's review is materially inconsistent  with the

financial statements or our knowledge obtained during the audit , or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether the Management 's review provides the informat ion

required under the Danish Financial Statements Act .
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5

Independent  auditor's report

Based on the work we have performed, we conclude that  the Management's review is in accordance w ith the

financial statements and has been prepared in accordance with the requirements of the Danish Financial

Statements Act . We did not ident ify any material misstatement of the Management 's review .

Odense, 31 March 2020

ERNST & YOUNG

Godkendt  Revisionspartnerselskab

CVR no. 30  70  02 28

Brian Skovhus Jakobsen

State Authorized

Public Accountant

mne27701
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6

M anagement's review

Hereby, the Board of Directors and the Execut ive Board of Vikan A/S have prepared the annual report and the

Management 's review  for 2019.

Group chart

The act ivities of the companies comprise product ion, sale and dist ribut ion.

2019 2018 2017 2016 2015

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Financial highlights of the Group

Key figures

Revenue 462.289 401.419 370.417 356.493 347.100

Gross profit 236.088 177.836 168.221 160.261 151.849

Operat ing profit 70.591 47.902 62.034 55.124 47.063

EBITDA 90.761 62.692 74.951 67.745 59.525

Financial income and financial expenses -2.468 1.770 -4.042 -503 -4.006

Profit  before tax 68.123 49.672 57.992 54.621 43.057

Profit  for the year 52.190 36.964 43.704 41.215 32.458

Investments in property, plant  and equipment 24.688 9.353 9.471 9.743 10.448

Inventories 75.363 72.030 67.072 63.602 60.091

Trade receivables 61.813 54.155 50.799 50.826 52.535

Equity 173.152 129.531 123.255 108.982 94.448

Net interest -bearing debt 48.480 79.763 12.590 14.038 43.166

Total assets 314.795 302.574 237.919 245.971 218.425

Cash flows from operating activit ies 65.426 62.610 48.596 59.215 47.954

Financial ratios 2019 2018 2017 2016 2015

Gross margin (%) 51.1 44.3 45.4 45.0 43.7

Operat ing margin (%) 15.3 11.9 16.8 15.5 13.6

Return on capital employed (%) 22.9 20.0 30.2 26.1 22.6

Debt  leverage 0.5 1.3 0.2 0.2 0.7

Return on equity (%) 34.5 29.2 37.7 40.5 36.2

Solvency rat io (%) 55.0 42.8 51.8 43.4 43.3

Vikan A/ S

Vikan GmbH
100%

Vikan G.K.
100%

Vikan AB
100%

Vikan (UK) Lt d.
100%

Vikan Estonia AS
100%

Remco

Products
100%

LLC Vikan Rus
100%

LLC Vikan Sales Rus

55%

Vikan Sales

France SAS
100%
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7

M anagement's review

Principal activities

The principal act ivit ies of the Company are to develop, manufacture and market hygienic cleaning tools

for professional use. Products and services are based on the needs of our customers and statutory

requirements. Vikan markets a broad range of  cleaning tools and solutions which are primarily intended

for the follow ing sectors:

· Food & Beverage

· Food Retail and Service

· Facility M anagement

· Transport  and Industrial

Vikan offers a wide range of professional hygienic cleaning tools and solutions that  ensures customers’

increasing hygienic standards are being met. For further informat ion please visit the Vikan website at

www.vikan.com.

Development in activities and financial position in the financial year

Consolidated revenue totaled MDKK 462 in 2019 against M DKK 401 in 2018. Vikan cont inued to grow

its core business areas with a st rong focus on products and solut ions to the Food &  Beverage industry.

The acquisit ion of Remco based in Zionsville, Indiana in September 2018 has contributed to solid growth

in terms of  both sales and profit  in 2019. Moreover, st ronger currency rates on mainly USD and GBP

had a posit ive impact  on the consolidated result for 2019.

The realised growth is in line with the Company’s 2020-23 strategy plan.

Vikan remains committed to its leading posit ion as a provider of  the most innovative hygienic cleaning

tools. In 2019, the company continued to int roduce a number of  new products and solut ions adding to

the most  comprehensive and dist inct ive range o f professional hygienic cleaning tools.

Total investments in tangible assets amounted to MDKK 25. Significant  investments were completed in

new product ion equipment  and development  of  new products. In addit ion, significant investments and

ressources have been provided to st rengthen and develop competencies throughout  the organisation.

The Group realised posit ive cash flows from operat ions totalling M DKK 65.

Outlook 2020

Further growth and slight  improvement  of the profitability is budgeted for 2020. However, the global

Covid-19 virus is expected to negat ively impact  the 2020 act ivit ies and result.
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8

M anagement's review

Cash resources and capital structure

At 31 December 2019, equity amounted to M DKK 173. Solvency rat io totaled 55 % at  the end of the financial

year. Net  interest -bearing debt  was decreased to M DKK 48. Consequently, the debt leverage (relation between

net interest -bearing debt and EBITDA) totaled 0.5 at the end of 2019.

Particular risks

Risks related to operations, financing act ivit ies, foreign exchange, interest rates and t rade credit  conditions

are considered usual for the industry and they may have a considerable impact on future earnings. The

management  is working proact ively to manage and reduce the risk related to both operat ional and financial

act ivities. This includes fluctuat ions in raw material prices and hedging of cash flow in foreign currencies.

Corporate Social responsibility (CSR)

Vikan has an overall CSR policy.

Transact ions with the Company's most  important suppliers are made in accordance with guidelines

regarding employee and environmental condit ions and are compliant with applicable legislat ion. Vikan is a

member of SEDEX and is compliant  with SEDEX’ 4-pillars within Labour Rights, Health and Safety,

Environment  and Business Ethics. By the Company’s customers, the Company is being audited on the basis

of SEDEX’ principles.

Vikan is committed to operate in an environmentally friendly manner. The Company cont inuously st rives at

improving its environmental impact, which among other things is achieved through the Company's

environmental management  system ISO 14001 by focusing on opt imizing the consumpt ion of raw materials

and other scarce resources.
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9

M anagement's review

Vikan’s production site in Skive is certified to the ISO standards ISO 9001:2015 for quality and ISO

14001:2015 for environment.

Reference is made to the Company's website, www.vikan.com, for more details on the Company's

environmental policy.

Reporting on social responsibility and gender distribution in management, cf. §99a and b in

The Danish Financial Statements Act

For Vikan’s statutory report ing on sustainability including human and labour rights, ant i-corruption,

environment  and climate, please visit: ht tps:/ /www.vikan.com/ int/ about-vikan/ csr/

Intellectual capital

The Company cont inuously invests in training of its employees. In 2019 as well, a number of  t raining

and development programs have been completed throughout  the organisat ion.

Vikan operates from the principle that  diversity among its employees including gender balance

contributes posit ively to the work environment  and st rengthens the Company's performance and

competit iveness. Thus, the Company has a clear policy regarding discriminat ion and intends at  all

t imes to employ and retain its employees based on qualificat ions and competencies.

Research and development

Cont inuous development  of new products and technologies are taking place as an integrated part  of the

Company's ongoing operations in order to maintain its leading position as a provider of the most  innovat ive

hygienic cleaning tools. Research and development  activit ies are based on both industry specific projects as

well as internally defined projects.
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Income statement for the period 1 January – 31 December

Consolidated Parent company

2019 2018 2019 2018

Note DKK'000 DKK'000 DKK'000 DKK'000

Revenue 1 462.289 401.419 344.767 334.578

Product ion costs 2,3 -226.201 -223.583 -193.031 -186.019

Gross profit 236.088 177.836 151.736 148.559

Dist ribut ion costs 2,3 -109.865 -85.273 -73.434 -69.833

Administ rat ive expenses 2,3,4 -55.632 -44.661 -24.415 -26.880

Operating profit 70.591 47.902 53.887 51.846

Profit  of group enterprises after tax 5 0 0 12.974 -1.866

Financial income 6 1.599 5.902 1.147 2.622

Financial expenses 7 -4.067 -4.132 -3.695 -3.315

Profit before tax 68.123 49.672 64.313 49.287

Tax on profit  for the year 8 -14.944 -11.785 -12.123 -12.323

Profit before non-controlling interest 53.179 37.887 52.190 36.964

Non-controlling interests' share of #

subsidiary results -989 -923 0 0

Profit for the year 52.190 36.964 52.190 36.964
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Assets at 31 December

2019 2018 2019 2018

Note DKK'000 DKK'000 DKK'000 DKK'000

Research and development 488 830 488 830

Software, patents and licences acquired 2.219 2.625 2.219 2.625

Goodwill 64.324 71.032 0 0

Intangible assets 9 67.031 74.487 2.707 3.4556

Land and buildings 30.898 31.139 29.335 29.560

Plant  and machinery 19.105 20.135 16.682 17.601

Fixtures and fit t ings, other plant  and equipment 7.419 8.675 2.876 4.301

Property, plant and equipment  under construct ion 17.579 3.936 11.856 2.850

Property, plant and equipment 10 75.001 63.885 60.749 54.312

Other financial investments 5.455 6.000 5.455 6.000

Investments in group enterprises 0 0 134.618 124.335

Investments 11 5.455 6.000 140.073 130.335

Non-current assets 147.487 144.372 203.529 188.102

Raw materials and consumables 21.721 22.626 17.555 18.064

Work in progress 451 844 84 503

Finished goods and goods for resale 53.191 48.560 29.643 28.6430

Inventories 75.363 72.030 47.282 47.210

Trade receivables 61.813 54.155 37.099 34.033

Amounts owed by subsidiaries and parent  company 2.346 985 13.766 17.017

Corporat ion tax 302 442 0 0

Other receivables 2.940 4.232 2.789 3.835

Prepayments 12 4.234 2.687 2.718 1.908

Receivables 71.635 62.501 56.372 56.793

Cash at bank and in hand 20.310 23.671 7.288 9.012

Current assets 167.308 158.202 110.942 113.015

Assets 314.795 302.574 314.471 301.117

Consolidated Parent company
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12

Equity and liabilities at 31 December

2019 2018 2019 2018

Note t.kr. t.kr. t.kr. t.kr.

Share capital 13 8.000 8.000 8.000 8.000

Reserve for development  costs 62 82 62 82

Retained earnings 135.090 111.449 135.090 111.449

Proposed dividends for the financial year 30.000 10.000 30.000 10.000

Equity holders' share of equity, Vikan A/ S 173.152 129.531 173.152 129.531

Non-controlling interests 14 2.251 1.060 0 0

Total Equity 175.403 130.591 173.152 129.531

Deferred tax 15 4.234 6.038 6.358 7.223

Provisions 4.234 6.038 6.358 7.223

M ortgage debt 25.069 27.141 25.069 27.141

Lease obligat ions 1.164 2.530 1.006 2.288

Bank loans 20.000 30.000 20.000 30.000

Other payables 2.423 0 2.423 0

Non-current liabilities other than provisions 16 48.656 59.671 48.498 59.429

Current  port ion of non-current  liabilit ies 16 13.445 14.687 13.361 14.605

Bank loans and overdrafts 11.458 30.061 11.458 30.061

Trade payables 19.896 21.004 17.405 18.679

Payables to group enterprises 0 0 14.144 10.447

Corporat ion tax 13.380 12.338 12.988 12.325

Other payables 28.323 28.184 17.107 18.817

Current liabilities 86.502 106.274 86.463 104.934

Liabilities other than provisions 135.158 165.945 134.961 164.363

Equity and liabilities 314.795 302.574 314.471 301.117

Events after the balance sheet  date 17

Charges and cont ingent liabilit ies, etc. 18-19

Other notes 20-23

Parent companyConsolidated
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Statement of changes in equity for 2019

Reserve for

Share development Retained Proposed Non-controlling Total

capital costs earnings dividends Total interest equity

Note DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Equity 01.01.2019 8.000 82 111.449 10.000 129.531 1.060 130.591

Dividends paid 0 0 0 -10.000 -10.000 0 -10.000

Net  adjustment  sale Non-controlling interest 0 0 0 0 0 0 0

Profit  for the year 0 -21 22.211 30.000 52.190 989 53.179

Foreign exchange adjustments regarding

  foreign subsidiaries 0 0 1.522 0 1.522 202 1.724

Net  adjustment  of hedging inst ruments 0 0 -91 0 -91 0 -91

Equity 31.12.2019 8.000 62 135.090 30.000 173.152 2.251 175.403

Reserve for

Share development Retained Proposed

capital costs earnings dividends Total

Note DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Equity 01.01.2019 8.000 82 111.449 10.000 129.531

Dividends paid for the year 0 0 0 -10.000 -10.000

Profit  for the year 24 0 -21 22.211 30.000 52.190

Foreign exchange adjustments regarding

  foreign subsidiaries 0 0 1.522 0 1.522

Other equity components 0 0 -91 0 -91

Equity 31.12.2019 8.000 62 135.090 30.000 # 173.152

Consolidated

Parent company
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Cash flow statement for the period 1 January – 31 December

2019 2018

Note DKK'000 DKK'000

Operat ing profit 70.591 47.902

Depreciat ion, etc. with no cash flow effect 20.170 14.790

Change in operat ing capital 25 -7.275 14.447

83.486 77.139

Interest  income received, etc. 1.599 3.213

Interest  expenses incurred, etc. -4.067 -4.132

Corporat ion tax paid -15.592 -13.610

Cash flows from operating activities 65.426 62.610

Investment  in fixed assets etc. -24.688 -9.353

Other financial investments 545 -6.000

Capital investment  and act ivit ies, net 0 -93.308

Cash flows from investing activities -24.143 -108.661

Repayment  of loans/ raising of loans, net -14.680 32.418

Changes in balances, group enterprises -1.361 527

Dividends paid -10.000 -31.040

Cash flows from financing activities -26.041 1.905

Changes in cash and cash equivalents 15.242 -44.146

Cash and cash equivalents related to aquisit ions and disposals 0 1.603

Cash and cash equivalents at  1 January -6.390 36.153

Cash and cash equivalents at 31 December 26 8.852 -6.390
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Notes

2019 2018 2019 2018

DKK'000 DKK'000 DKK'000 DKK'000

1. Revenue

Denmark 37.203 42.334 37.206 37.063

Other countries 425.086 359.085 307.561 297.515

Total 462.289 401.419 344.767 334.578

Revenue is not  disclosed per business area, as such disclosure in the opinion of M anagement  and for compet it ive reasons

will be detrimental to the Company.

2. Staff costs

Wages and salaries 108.396 95.695 73.515 73.888

Pension contribut ions 7.335 6.179 5.131 4.833

Other social security costs 5.374 4.045 1.056 907

121.105 105.919 79.702 79.628

Thereof total remunerat ion of the Execut ive Board 5.231 5.152 5.231 5.152

and the Board of Directors -4.275

Average number of employees 242 225 140 140

According to sect ion 98b of the Danish Financial Statements Act , remunerat ion of the Execut ive Board and the

Board of Directors is disclosed as one item.

3. Impairment losses and amortisation

Research and development 342 342 342 342

Patents and licences acquired 1.100 1.057 1.100 1.057

Goodwill 7.253 2.026 0 53

Buildings 1.343 1.812 1.277 1.316

Plant  and machinery 6.297 6.092 5.795 5.673

Fixtures and fit t ings, other plant  and equipment 3.859 3.336 3.005 2.734

Gain/ loss on the disposal of non-current  assets -24 125 -147 -35

20.170 14.790 11.372 11.140

Impairment  losses and amort isat ion are recognised as

follows in the income statement :

Product ion costs 7.637 8.695 7.472 7.335

Dist ribut ion costs 10.380 4.344 2.524 2.261

Administ rat ive expenses 2.153 1.751 1.376 1.544

20.170 14.790 11.372 11.140

Parent companyConsolidated
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Notes

2019 2018 2019 2018

DKK'000 DKK'000 DKK'000 DKK'000

4. Fees to auditors appointed at the annual g. m.

Statutory audit  of the financial statements 230 204 230 204

Other assurance engagements 0 0 0 0

Tax assistance 194 205 194 205

Other assistance 194 436 194 436

618 845 618 845

Fee to other auditors 810 491 17 17

5. Profit of group enterprises after tax

Share of profit  after tax 19.355 11.357

Changes in int ra-group profit  on inventories 18 -6.745

Amort isat ion of group goodwill and PPA adjustments -6.399 -6.478

12.974 -1.866

6. Financial income

Interest  income from group enterprises 0 0 49 151

Other financial income 1.599 5.902 1.098 2.471

1.599 5.902 1.147 2.622

7. Financial expenses

Other financial expenses 4.067 4.132 3.695 3.315

4.067 4.132 3.695 3.315

8. Tax on profit for the year

Current  tax 16.618 15.047 12.841 12.325

Adjustment  of deferred tax -1.753 -3.406 -797 -146

Tax on changes in equity 21 96 21 96

Adjustments regarding previous years 58 48 58 48

14.944 11.785 12.123 12.323

Consolidated Parent company
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Notes

Software, patents

and licences Research and

Goodwill acquired Development

DKK'000 DKK'000 DKK'000

9. Intangible assets

Cost  at  01.01.2019 73.310 11.225 2.102

Addit ions 861 697 0

Cost at 31.12.2019 73.838 11.922 2.102

Amort isat ion at  01.01.2019 -2.278 -8.603 -1.272

Amort isat ion -7.253 -1.100 -342

Amortisation at 31.12.2019 -9.514 -9.703 -1.614

Carrying amount at 31.12.2019 64.324 2.219 488

Carrying amount  at  31.12.2018 71.032 2.625 830

Software, patents

and licences Research and

Goodwill acquired Development

DKK'000 DKK'000 DKK'000

9. Intangible assets

Cost  at  01.01.2019 450 11.225 2.102

Addit ions 0 697 0

Cost at 31.12.2019 450 11.922 2.102

Amort isat ion at  01.01.2019 -450 -8.603 -1.272

Amort isat ion 0 -1.100 -342

Amortisation at 31.12.2019 -450 -9.703 -1.614

Carrying amount at 31.12.2019 0 2.219 488

Carrying amount  at  31.12.2018 0 2.625 830

Parent company

Consolidated
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Notes

Fixtures and Property,

 fitt ings, plant and equip-

Land and Plant and other plant ment under

buildings machinery and equipment construction

DKK'000 DKK'000 DKK'000 DKK'000

10. Property, plant and equipment

Cost  at  01.01.2019 56.720 121.359 41.689 3.936

Foreign exchange adjustment 1 58 189 0

Addit ions 1.103 5.363 2.620 28.411

Disposals 0 -4.511 -157 -14.768

Cost at 31.12.2019 57.824 122.269 44.342 17.579

Depreciat ion at  01.01.2019 -25.581 -101.224 -33.014 0

Foreign exchange adjustment -2 -3 -86 0

Amort isat ion -1.343 -6.297 -3.859 0

Reversed depreciat ion in respect  of disposals for the year 0 4.360 36 0

Depreciation at 31.12.2019 -26.926 -103.164 -36.923 0

Carrying amount at 31.12.2019 30.898 19.105 7.419 17.579

Carrying amount  at  31.12.2018 31.139 20.135 8.675 3.936

The carrying amount  at  31.12.2019 includes:

Leased assets recognised 0 3.658 0 0

Consolidated
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Notes

Fixtures and Property,

 fitt ings, plant and equip-

Land and Plant and other plant ment under

buildings machinery and equipment construction

DKK'000 DKK'000 DKK'000 DKK'000

10. Property, plant and equipment

Cost  at  01.01.2019 56.050 112.377 34.416 2.850

Addit ions 1.052 4.876 1.580 23.774

Disposals 0 -4.320 0 -14.768

Cost at 31.12.2019 57.102 112.933 35.996 11.856

Depreciat ion at  01.01.2019 -26.490 -94.776 -30.115 0

Depreciat ion -1.277 -5.795 -3.005 0

Reversed depreciat ion in respect  of disposals for the year 0 4.320 0 0

Depreciation at 31.12.2019 -27.767 -96.251 -33.120 0

Carrying amount at 31.12.2019 29.335 16.682 2.876 11.856

Carrying amount  at  31.12.2018 29.560 17.601 4.301 2.850

The carrying amount  at  31.12.2019 includes:

Leased assets recognised 0 3.402 0 0

Parent company
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Notes

Parent company

Investments Other

in group financial

enterprises investments

11. Investments DKK'000 DKK'000

Cost  at  01.01.2019 163.410 6.000

Addit ions 75 0

Disposals 0 -5450

Cost at 31.12.2019 163.485 5.455

Net revaluat ions at  01.01.2019 -39.075 0

Foreign exchange adjustment 1.522 0

Share of profit / loss for the year, net 12.974 0

Dividends paid -4.288 0

Net revaluations at 31.12.2019 -28.867 0

Carrying amount at 31.12.2019 134.618 5.455

Carrying amount  at  31.12.2018 124.335 6.000

Carrying amount  of investment  in group enterprises include goodwill amount ing to DKK 64,324 thousand.

Investments in group enterprises comprise:

Registered Ownershipoffice interest

Vikan (UK) Ltd. England 100%

Vikan AB Sweden 100%

Vikan Estonia AS Estonia 100%

Vikan GmbH Germany 100%

Vikan RUS LLC Russia 100%

Vikan Japan GK Japan 100%

VIKAN RUS Sales LLC Russia 55%

Remco Products Corporat ion USA 100%

Vikan Sales France SAS France 100%
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Notes

12. Prepayments

Prepayments comprise prepaid costs concerning IT licences, subscript ions, etc. regarding subsequent  financial years.

Parent company

13. Share capital

The share capital comprises four shares of DKK 5,700 thousand, DKK 300 thousand, DKK 1,600 thousand and DKK 400 thousand.

The shares are not  divided into different  classes of shares.

Share capital at  01.01.2012 8.000

Share capital at  31.12.2019 8.000

2019 2018

DKK'000 DKK'000

14. Non-controlling interests

Non-controlling interests at  1 January 1.060 2.512

Share of profit / loss for the year 989 923

Disposials non-controlling intereset 0 -1.238

Share of foreign exchange adjustments regarding foreign subsidiaries 202 -97

Share of dividend paid in the year 0 -1.040

Non-controlling interests at 31 December 2.251 1.060

2019 2018 2019 2018

DKK'000 DKK'000 DKK'000 DKK'000

15. Deferred tax

Deferred tax is incumbent  on the following items:

Intangible assets 686 2.136 594 1.373

Property, plant  and equipment 4.655 4.507 4.656 4.508

Inventories -1.054 -733 1.161 1.214

Non-current  liabilit ies other than provisions -35 -29 -35 -29

Other payables -263 -132 -263 -132

Other payables 245 289 245 289

4.234 6.038 6.358 7.223

Consolidated

Parent companyConsolidated
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Notes

M aturity M aturity Total Total

within after amortised nominal

1 year 1 year liabilities liabilities

DKK'000 DKK'000 DKK'000 DKK'000

16. Non-current liabilities

M ortgage debt 2.079 25.069 27.148 27.233

Lease obligat ions 1.366 1.164 2.530 2.530

Other payables 0 2.423 2.423 2.423

Bank loans 10.000 20.000 30.000 30.000

Non-current liabilit ies at 31.12.2019 13.445 48.656 62.101 62.186

Non-current  liabilit ies at  31.12.2018 14.687 59.671 74.358 75.030

Falling due after more than five years:

M ortgage debt 16.795

M aturity M aturity Total Total

within after amortised nominal

1 year 1 year liabilities liabilities

DKK'000 DKK'000 DKK'000 DKK'000

M ortgage debt 2.079 25.069 27.148 27.233

Lease obligat ions 1.282 1.006 2.288 2.288

Other payables 0 2.423 2.423 2.423

Bank loans 10.000 20.000 30.000 30.000

Non-current liabilit ies at 31.12.2019 13.361 48.498 61.859 61.944

Non-current  liabilit ies at  31.12.2018 14.605 59.429 74.034 74.706

Falling due after more than five years:

M ortgage debt 16.795

17. Events after the balance sheet date

In 2020 Denmark and the rest  of the world is affected by the COVID-19 virus.  M anagement  does not  expect  that  the virus will have

material impact  on the valuat ion of the assets or the financial posit ion of the company.

Consolidated

Parent company
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Notes

2019 2018 2019 2018

t.kr. t.kr. t.kr. t.kr.

18. Charges

M ortgage debt / bank debt  is secured upon propert ies,

plant  and machinery

Carrying amount  of propert ies,

plant  and machinery provided as collateral 46.017 47.161 46.017 47.161

The parent  company has provided a guarantee amount ing to DKK 3.588 thousand for the subsidiaries' liabilit ies to credit  inst itut ions,

mortgage debt  and bank loans in Vikan AB, Vikan UK and Vikan GmbH.

Liabilit ies to credit  inst itut ions, mortgage debt  and bank loans in subsidiaries 0 0

19. Contractual obligations and contingencies, etc.

Contingent liabilities

Yearly operat ing leases regarding other operat ing equipment  in

Vikan A/ S and subsidiaries 2.190 2.567 1.307 1.499

Total remaining payments on leases entered into 23.480 25.480 2.026 2.865

Yearly rent  in Vikan A/ S and subsidiaries 4.933 2.667 1.299 1.173

The Company is joint ly taxed with other Danish companies in the Vikan Group. Joint ly taxed companies which are not  wholly-owned have

limited and secondary liabilit y for Danish withholding taxes on dividends, interest  and royalt ies within the joint  taxat ion unit .

ParentConsolidated
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Notes

20. Currency and interest rate risks and the use of derivative financial instruments

The Vikan Group has entered into interest  swaps to hedge a fixed interest  rate. Unrealised loss on interest  swaps amounts to

DKK 150 thousand in 2019 (2018: loss of DKK 429 thousand) and is recognised direct ly in equity adjusted for deferred tax.

To minimize the currency exposure the Vikan Group has entered into financial inst ruments. Unrealised loss on financial int ruments

amounts to DKK 602 thousand in 2019 (2018: loss of DKK 230 thousand) and is recognised direct ly in equity adjusted for deferred tax.

21. Related party disclosures

Related part ies exercising control of Vikan A/ S:

Vissing Holding A/ S, Rævevej 1, 7800 Skive (parent  company)

Vissing Fonden, c/ o Lawyer Allan Højbak, M ølleå 1, 9000 Aalborg

Sect ion 98c(7) of the Danish Financial Statements Act  is applied regarding related party t ransact ions.

22. Shareholders

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or

 minimum 5% of the share capital:

Vissing Holding A/ S, Rævevej 1, 7800 Skive

Brush Holding ApS, Sølystvej 59, 8600 Silkeborg

23. Group structure

Vikan A/ S and related subsidiaries are included in the consolidated financial statements of Vissing Holding A/ S.

2019 2018

DKK'000 DKK'000

24. Proposed profit appropriation

Proposed dividends for the financial year 30.000 10.000

Reserve for developement  costs -21 -21

Retained earnings 22.211 26.985

52.190 36.964

2019 2018

DKK'000 DKK'000

25. Changes in operating capital

Change in inventories -2.472 -4.958

Change in receivables -7.773 -6.570

Changes in operat ional capital due to aquisit ion and divestment  act ivit ies 0 19.678

Change in t rade payables, etc. 2.970 6.297

-7.275 14.447

2019 2018

DKK'000 DKK'000

26. Cash at hand and in bank

Cash at  hand and in bank 20.310 23.671

Bank loans and overdrafts -11.458 -30.061

8.852 -6.390

27. Aquisitions

Goodwill related to aquisit ion of Remco Corporat ion in 2018 amounts to DKK 72,861 thousand.

No aquisit ion has been made in 2019.

Consolidated

Parent

Consolidated
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Accounting policies

The annual report  has been prepared in accordance with the provisions applying to reporting class C large

enterprises under the Danish Financial Statements Act .

The financial statements have been prepared in accordance with the same accounting policies as last  year.

Pursuant to sect ion 86(4) of the Danish Financial Statements Act , no cash flow statement has been prepared

as the Company's cash flows are recognised in the consolidated financial statements.

Consolidated financial statements

The consolidated financial statements comprise Vikan A/ S (parent  company) and the enterprises (group

enterprises) over which the parent  company exercises control, see note 11. Control is obtained in companies

in which the parent company direct ly or indirectly holds more than 50% of the vot ing rights or which it , in

some other way, controls.  Entit ies over which the Group exercises significant influence, but which it  does not

control, are considered associates. Significant  influence is generally obtained by direct or indirect ownership

or control of more than 20% of the vot ing rights but less than 50%.

Consolidation principles

The consolidated financial statements are based on the financial statements of Vikan A/ S and its subsidiaries.

The consolidated financial statements are prepared by adding together financial statement items of similar

nature. On consolidat ion, int ra-group income and expenses, int ra-group balances and dividends, and gains

and losses on int ra-group t ransact ions are eliminated. The financial statements applied for consolidat ion

purposes are prepared in accordance with the Group's account ing policies.

In the consolidated financial statements, the items of subsidiaries are recognised in full. The proport ionate

share of the non-controlling interests' results and net  assets are recognised as separate items in the income

statement and the balance sheet , respect ively.

Investments in group enterprises are recognised after tax in one separate line item in the income statement.

Investments in subsidiaries are set  off against  the proport ionate share of the subsidiaries' fair value of net

assets at  the acquisit ion date.

Business combinations

Recently acquired entit ies are recognised in the consolidated financial statements from the date of

acquisit ion. Ent it ies sold or otherwise disposed of are recognised up to the date of disposal. Comparat ive

figures are not restated to reflect  newly acquired entit ies.

The date of acquisit ion is the date when the Group actually obtains control of the acquiree.

The purchase method is applied to acquisit ions of new businesses over which the Group obtains control.

The acquired businesses' ident ifiable assets, liabilit ies and cont ingent  liabilit ies are measured at  fair value at
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the acquisit ion date. Identifiable intangible assets are recognised if they are separable or arise from a

contractual right . Deferred tax related to the revaluat ions is recognised.

Posit ive differences (goodwill) between, on the one hand, the considerat ion for the acquiree, the value of

non-controlling interests in the acquired ent ity and the fair value of any previously acquired equity

investments and, on the other hand, the fair value of the assets, liabilit ies and contingent  liabilit ies acquired

are recognised as goodwill under " Intangible assets". Goodwill is amort ised on a st raight-line basis in the

income statement based on an individual assessment of the economic life of the asset.

Negat ive differences (negative goodwill) are recognised in the income statement at  the date of acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generating units, which subsequently form the basis for

impairment test ing. Goodwill and fair value adjustments in connect ion with the acquisit ion of a foreign

ent ity with a funct ional currency different  from the presentation currency used in the consolidated financial

statements are accounted for as assets and liabilit ies belonging to the foreign entity and are, on init ial

recognit ion, translated into the foreign entity's functional currency using the exchange rate at  the

transaction date.

The considerat ion paid for an ent ity consists of the fair value of the agreed consideration in the form of assets

transferred, liabilit ies assumed and equity instruments issued. If part  of the considerat ion is cont ingent  on

future events or compliance with agreed terms, such part of the considerat ion is recognised at  fair value at

the date of acquisit ion. Subsequent adjustments of cont ingent  considerat ions are recognised in the income

statement.

Expenses incurred to acquire ent it ies are recognised in the income statement  in the year in which they are

incurred.

Where, at  the date of acquisit ion, the ident ification or measurement of acquired assets, liabilit ies, cont ingent

liabilities or the determinat ion of the considerat ion is associated with uncertainty, init ial recognit ion will take

place on the basis of provisional values. If it  turns out subsequently that the ident ification or measurement of

the purchase considerat ion, acquired assets, liabilit ies or cont ingent  liabilit ies was incorrect  on init ial

recognit ion, the statement will be adjusted retrospectively, including goodwill, until 12 months after the

acquisit ion, and comparat ive figures will be restated. Hereafter, any adjustments are recognised as

misstatements.

Gains or losses from divestment or winding-up of subsidiaries which imply that control is no longer maintained

are calculated as the difference between, on the one hand, the selling price less selling expenses and, on the

other hand, the proport ionate share of the carrying amount of net  assets. If the ent ity st ill holds equity

investments in the divested ent ity, the remaining proport ionate share of the carrying amount forms the basis

for the measurement of equity investments in associates or securit ies and equity investments.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: G
ET

ZT
-3

4O
82

-G
K4

B6
-5

H
EO

8-
2E

Q
KE

-X
7C

2S



27

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at the exchange rates at

the t ransaction date. Receivables and payables and other monetary items denominated in foreign currencies

which are not set t led at  the balance sheet  date are t ranslated at  the exchange rate at  the balance sheet  date.

Foreign exchange differences arising between the exchange rates at  the t ransaction date and at  the date of

payment and the rate at  the balance sheet  date, respectively, are recognised in the income statement  as

financial income or financial expenses. Non-current  assets purchased in foreign currencies are t ranslated

using historical rates.

On recognit ion of foreign subsidiaries and associates that  are separate ent it ies, the income statement is

t ranslated at  the average exchange rate for the months which does not  deviate significantly from the rate at

the t ransact ion date. Balance sheet  items are t ranslated to the exchange rates at  the balance sheet  date.

Goodwill is deemed to relate to the independent foreign ent ity and t ranslated at  the balance sheet  date.

Currency t ranslat ion differences arisen when t ranslat ing foreign subsidiaries' equity at  the beginning of the

year using the closing rate and when t ranslat ing income statements from average exchange rates using the

closing rate are recognised direct ly in equity.

Exchange rate adjustments of int ra-group balances with independent foreign subsidiaries which are

considered part of the total investment in the subsidiary in quest ion are recognised direct ly in equity.

Derivative financial instruments

Derivat ive financial instruments are init ially recognised in the balance sheet  at  cost  and subsequently at  fair

value.  Derivative financial instruments are recognised as other receivables or other liabilities, respect ively.

Changes in the fair value of derivat ive financial instruments designated as and qualifying for recognit ion as a

hedge of the fair value of a recognised asset  or liability are recognised in the income statement together with

changes in the value of the hedged asset  or liability.

Changes in the fair value of derivat ive financial instruments designated as and qualifying for recognit ion as a

hedge of future t ransact ions are recognised direct ly in equity. When the hedged t ransactions materialise,

changes are recognised in the related items.

For derivat ive financial instruments that  do not  qualify for hedge accounting, changes in fair  value are

recognised in the income statement as financial income or financial expenses.

Changes in the fair value of derivat ive financial instruments used to hedge net  investments in independent

foreign subsidiaries or associates are recognised directly in equity.
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Income statement

Revenue

Income from the sale of goods, comprising the sale of hygiene cleaning tools, is recognised as revenue when

transfer of the most  significant rewards and risks to the buyer has taken place and provided that  the income

can be reliably measured and payment is expected to be received. The date of the t ransfer of the most

significant  rewards and risks is based on standardised terms of delivery.

Revenue is measured at  fair value of the agreed considerat ion ex. VAT and taxes charged on behalf of third

part ies.

To the extent that  customers are offered a right  of return in connect ion with the sale, revenue corresponding

to the Company's experience with returns is recognised.

Production costs

Product ion costs comprise direct  and indirect  costs incurred in generat ing revenue for the year. Trading

ent it ies recognise their cost  of sales, and production ent it ies recognise cost  of raw material, consumables and

production staff  as well as depreciat ion of product ion assets.

Product ion costs comprise costs regarding development projects that  do not  qualify for recognit ion in the

balance sheet  as well as depreciat ion of development projects recognised.

Distribution costs

Costs incurred in dist ribut ing goods sold and in conducting sales campaigns are recognised as dist ribut ion

costs. Also, costs relat ing to sales and dist ribut ion staff, advert ising as well as depreciat ion and amortisat ion

are recognised as dist ribution costs.

Administrative expenses

Administ rat ive expenses comprise expenses incurred for management and administ ration of the Group,

including expenses for the administ rative staff and the management, office supplies as well as depreciat ion.

Other operating income and costs

Other operat ing income and costs comprise items secondary to the primary act ivit ies of the Group.

Financial income and financial expenses

Financial income and expenses comprise interest  income and expense, interest  element of financial lease

payments, realised and unrealised gains and losses on securit ies, payables and t ransactions denominated in

foreign currencies, amort isat ion of financial liabilities, cash discounts, etc. as well as surcharges and refunds

under the on-account  tax scheme.
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Corporation tax and deferred tax

Tax for the year comprises current  tax for the year and changes in deferred tax. The tax expense relat ing to

the profit / loss for the year is recognised in the income statement, and the tax expense relat ing to amounts

direct ly recognised in equity is recognised direct ly in equity.

The current  tax payable or receivable is recognised in the balance sheet , stated as tax calculated on this year’s

taxable income, adjusted for prepaid tax.

Deferred tax is recognised and measured applying the liability method on all temporary differences between

the carrying amount and tax value of assets and liabilit ies. The tax value of assets is calculated based on the

planed use of the asset .

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet  at

their estimated realisable value, either as a set-off against  deferred tax liabilit ies or as net tax assets.

Deferred tax is measured according to the tax rules and at  the tax rates applicable in the respective countries

at  the balance sheet  date when the deferred tax is expected to crystallise as current  tax. Changes in deferred

tax due to changes in the tax rate are recognised in the income statement.

Vikan A/ S is joint ly taxed with the parent company, Vissing Holding A/ S, and the Danish subsidiaries in Group.

The current  Danish corporat ion tax is allocated between the joint ly taxed companies in proport ion to their

taxable income (full absorpt ion with refunds for tax losses).

Balance sheet

Intangible assets

Goodwill and consolidated goodwill

Goodwill is amort ised on a st raight-line basis over its est imated useful life determined on the basis of

M anagement 's experience of the specific business areas. Goodwill is usually amort ised over ten years, but

may be amort ised over a maximum amort isat ion period of 20 years, longest  for st rategically acquired

enterprises with st rong market  posit ions and long-term earnings profiles, provided that the long amort isation

period is assessed to better reflect  the Group's ut ilisat ion of the resources in question.

The carrying amount of goodwill is assessed on an ongoing basis and is writ ten down to the recoverable

amount if the carrying amount exceeds the expected future net  income from the enterprise or activity to

which goodwill is allocated.

Development projects, patents and licences

Development costs comprise salaries, amort isat ion and other costs direct ly or indirectly

at tributable to the Company’s development activit ies.
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Development projects that  are clearly defined and ident ifiable, where the technical feasibility, sufficient

resources and a potent ial future market  or development opportunit ies in the Company are evidenced, and

where the Company intends to produce, market  or use the project , are recognised as intangible assets

provided that the cost  can be measured reliably and that there is sufficient  assurance that  future earnings

can cover product ion costs, selling costs and administ rative expenses and development costs. Other

development costs are charged to the income statement as incurred.

Patents and licences are measured at cost  less accumulated amortisat ion and impairment losses. Patents are

amort ised on a st raight-line basis over the remaining term of the patent , and licences are amortised over the

term of the licence, however not  exceeding 3 years.

Gains and losses on the disposal of development projects, patents and licences are determined as the

difference between the selling price less costs to sell and the carrying amount at  the date of disposal. Gains

and losses are recognised in the income statement as other operating income or other operating expenses,

respectively.

Development costs that  are recognised in the balance sheet  are init ially measured at cost

and subsequently at  cost  less accumulated amortisat ion and impairment losses.

Development projects (continued)

Following the complet ion of the development work, development costs are amort ised on a st raight  line basis

over the estimated useful life. The amort isat ion period is usually five years and does not  exceed 20 years.

Gains and losses on the disposal of development projects are determined as the difference between the

selling price less selling costs and the carrying amount at  the date of disposal. Gains or losses are recognised

in the income statement as other operat ing income or other operating costs, respectively.

Property, plant and equipment

Land and buildings are measured at  cost  plus revaluation and as to buildings less accumulated depreciat ion

and impairment losses. Revaluat ion is made based on regular, independent valuat ions of fair value.

Plant  and machinery and fixtures and fit t ings, other plant  and equipment are measured at  cost  less

accumulated depreciat ion and impairment losses.

Cost  comprises the acquisit ion price, costs direct ly at t ributable to the acquisit ion, and preparation costs of

the asset  until the date when it  is ready to be put  into operat ion. The cost  of self-constructed assets comprises

direct  and indirect  costs of materials, components, subsuppliers, and

wages and salaries. The cost  of assets held under finance leases is recognised at  the lower of fair value of the

assets and the present  value of the future lease payments.
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The basis of depreciat ion is cost  less expected residual value at  the end of the useful life. Depreciat ion is

provided according to the straight-line method, based on the following expected useful lives:

Buildings 10-50 years

Plant  and machinery      5-8 years

Fixtures and fit t ings, other plant  and equipment   3-6 years

Depreciat ion is recognised in the income statement as production costs, dist ribut ion costs and administ rative

expenses, respectively.

Property, plant and equipment are writ ten down to the recoverable amount if this is lower than the carrying

amount.

Gains and losses on the disposal of property, plant  and equipment are calculated as the difference between

the selling price less selling costs and the carrying amount at  the date of disposal. Profits and losses are

recognised in the income statement together with depreciat ion and impairment losses or under other

operating income if the selling price exceeds original cost.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are recognised and measured according to the equity method. This

means that investments in the balance sheet  are measured at  the proport ionate share of the enterprises' net

asset  value minus or plus non-amort ised posit ive or negat ive group goodwill, respect ively and minus or plus

unrealised int ra-group profits and losses.

In the income statement of the parent  company, the share of the enterprises' profit / loss after eliminat ion of

unrealised int ra-group profits and losses and minus or plus amort isat ion of group goodwill or negat ive group

goodwill, respectively.

Subsidiaries and associates with negat ive net  asset  value are measured at  DKK 0 (nil), and any amounts owed

by such enterprises are writ ten down by the parent company's share of the net  asset  value if the amount

owed is deemed irrecoverable. If the negat ive net  asset  value exceeds the amounts owed, the remaining

amount is recognised under provisions if the parent  company has a legal or a construct ive obligat ion to cover

the enterprise's deficit .

Net  revaluat ion of investments in subsidiaries and associates is t ransferred to the reserve for net  revaluat ion

to the extent  that  the carrying amount exceeds cost .

On acquisit ion of subsidiaries, the purchase method is applied, see Consolidated financial statements above.
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Inventories

Inventories are measured at  the lower of cost  in accordance with the FIFO method and the net  realisable

value.

Goods for resale and raw materials and consumables are measured at  cost , comprising purchase price plus

delivery costs. Goods and work in progress are measured at  cost , comprising the cost  of raw materials,

consumables, direct  wages and salaries and indirect product ion overheads.

Indirect  production overheads comprise indirect  materials and wages and salaries as well as maintenance and

depreciat ion and impairment losses regarding production machinery, buildings and equipment as well as

factory administ rat ion and management. Financing costs are not  included in the cost .

The net  realisable value of inventories is determined taking into considerat ion est imated sales price less costs

of complet ion and costs necessary to make the sale.

Receivables

Receivables are measured at  amort ised cost , usually equalling nominal value, less provisions for bad debts.

An impairment loss is recognised if there is object ive evidence that a receivable or a group of receivables is

impaired. If there is object ive evidence that  an individual receivable has been impaired, an impairment loss is

recognised on an individual basis.

Receivables in respect of which there is no object ive evidence of individual impairment are assessed for

object ive evidence of impairment on a portfolio basis. The object ive evidence applied to portfolios is

determined based on historical loss experience.

Prepayments, assets

Prepayments recognised under “ current  assets”  comprise expenses incurred concerning subsequent financial

years.

Cash

Cash comprise cash and short term securit ies which are readily convert ible into cash and subject  only to minor

risks of changes in value.

Dividends

Dividends are recognised as a liability at  the date when they are adopted at  the annual general meet ing. The

proposed dividend payment for the financial year is disclosed as a separate item under equity.

Cost  of acquisit ion of, considerat ion received for and dividends received from treasury shares are recognised

as retained earnings in equity.
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Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be used to

dist ribute dividends or cover losses. The reserve will be reduced or dissolved if the recognised development

costs are no longer part  of the Company's operations by a t ransfer direct ly to the dist ributable reserves under

equity.

Other provisions

Other provisions comprise ant icipated costs of non-recourse guarantee commitments, loss on work in

progress, decided and published restructurings etc.

Other provisions are recognised and measured as the best  est imate of the expenses required to set t le the

liabilities at  the balance sheet  date. Provisions that are est imated to mature more than one year after the

balance sheet  date are discounted at  the average bond yields.

On acquisit ion of enterprises, provisions for restructurings of the acquired enterprise are made provided that

they have been adopted and announced not  later than at the date of the acquisit ion.

M ortgage debt

M ortgage debt  is measured at  cost  at  the date of borrowing corresponding to the proceeds received less

transaction costs paid. Subsequent ly, mortgage debt  is measured at  amort ised cost  corresponding to the

capitalised value in accordance with the effect ive interest  rate method.

Lease obligations

Leases for non-current assets that transfer substant ially all the risks and rewards incident  to ownership to the

Company (finance leases) are init ially recognised in the balance sheet  at  cost , corresponding to the lower of

fair value and the net  present  value of future lease payments. In calculat ing the net  present  value of the future

lease payments, the interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount

factor. Assets held under finance leases are subsequent ly depreciated as the Company's other non-current

assets.

The capitalised residual lease obligat ion is recognised in the balance sheet  as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of the lease.

All other leases are considered operat ing leases. Payments relat ing to operat ing leases and any other leases

are recognised in the income statement over the term of the lease. The Company's total obligat ion relat ing

to operat ing leases and other leases is disclosed in cont ingencies, etc.

Other financial liabilities

Other financial liabilit ies are recognised at amortised cost , which usually corresponds to nominal value.
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Prepayments, liabilities

Deferred income comprises payments received concerning income in subsequent years. Prepayments are

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

Cash flow statement

The consolidated cash flow statement is presented in accordance with the indirect  method and shows cash

flows from operating, invest ing and financing activit ies and the Group's cash and cash equivalents at  the

beginning and end of the year.

The cash flow effect of acquisit ions and disposals of enterprises is shown in cash flows from invest ing

activit ies. Cash flows from acquisit ions of enterprises are recognised in the cash flow statement from the date

of acquisit ion. Cash flows from disposals of enterprises are recognised up unt il the date of disposal.

Cash flows from operating activit ies are calculated as operating profit / loss adjusted for non-cash operating

items, changes in working capital and corporation tax paid.

Cash flows from invest ing activit ies comprise payments in connect ion with acquisit ions and disposals of

enterprises and activit ies and investments as well as the acquisit ion, development, improvement and

disposal, etc. of intangible assets, property, plant  and equipment, including assets held under finance lease.

Cash flows from financing activit ies comprise changes in the size or composit ion of the parent  company's

share capital and related costs as well as the raising of loans, the closing of finance leases, repayment of

interest-bearing debt and payment of dividends.

Cash and cash equivalents comprise cash and short-term securit ies with insignificant price risks less short-

term bank loans. Pe
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Financial highlights

The financial rat ios are calculated as follows:

Gross margin =
Gross profit / loss x 100

Revenue

Operating margin =
Operating profit / loss x 100

Revenue

Return on capital employed =
Operating profit / loss x 100

Average number of operating assets

Debt leverage =
Net interest-bearing debt

EBITDA

Return on equity =
Profit/ loss for the year x 100

Average equity

Solvency ratio
Equity x 100

Total assets

Operating assets are calculated as the balance sheet  total less liquid funds, interest-bearing assets (including

shares) and investments in associates.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: G
ET

ZT
-3

4O
82

-G
K4

B6
-5

H
EO

8-
2E

Q
KE

-X
7C

2S



Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Carsten Bo Pedersen
Direktion
Serienummer: PID:9208-2002-2-972685546330
IP: 185.17.xxx.xxx
2020-03-31 11:32:18Z

Carsten Bo Pedersen
Bestyrelse
Serienummer: PID:9208-2002-2-972685546330
IP: 185.17.xxx.xxx
2020-03-31 11:35:05Z

Else Marie Petersen
Bestyrelse
Serienummer: PID:9208-2002-2-152375223985
IP: 212.27.xxx.xxx
2020-03-31 11:43:22Z

Henrik Christensen
Bestyrelse
Serienummer: PID:9208-2002-2-463336653220
IP: 80.167.xxx.xxx
2020-03-31 12:57:42Z

Hans-Henrik Horsted Eriksen
Bestyrelse
Serienummer: PID:9208-2002-2-451687434633
IP: 212.130.xxx.xxx
2020-03-31 15:24:38Z

Niels Hermansen
Bestyrelse
Serienummer: PID:9208-2002-2-230384101386
IP: 93.167.xxx.xxx
2020-04-01 07:35:51Z

Brian Skovhus Jakobsen
Statsautoriseret revisor
Serienummer: CVR:30700228-RID:90136501
IP: 5.186.xxx.xxx
2020-04-01 10:38:18Z

Allan Højbak
Dirigent
Serienummer: PID:9208-2002-2-698744374670
IP: 185.163.xxx.xxx
2020-04-01 10:48:43Z

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: G
ET

ZT
-3

4O
82

-G
K4

B6
-5

H
EO

8-
2E

Q
KE

-X
7C

2S



  
 
 
 
 
 
 KdheuNJnkErr19+jzCYsnhfblnXWii63KlPFFEh1BYc=


 
Pbvlr7OfoYwqBjeqbXdQZ3rgJ7QlofrS/RsunemV19kblASiKjPks8SBER7kMIIwN7XShD7YclY0
ShoumyKIBaAN9nyfzxcbeG6x9sNH2icNKIQQZgygXiALLnHR6jOc6yxK3Ebzz9pu3p6cMe/gtRPJ
N101ozJ7aZGWgHtOj06sz0F0TQp7gyOySEwHAClfVfL7NMCCBWocXiWXPVXMQ9Omcvd5keib+6kg
bI+5NkCn0KoHPTIx24efoBbuk5QAMyd48Wr60WkYCJ+wfTJ5OsORJ2DT/cpzz9NDB+WKl3R8H8AD
UC4sVT3yy2kc6isfO9sObMxNn/gMUio9iTznGw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2Ojc0LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvNzQuMA==
  signingRequestId NTU4ODk2MA==
  document_digests W3sia2V5IjoiTzg2VlYtU0FTU0ktSUYzWEktM0xFWTYtRU03REEtNVQ0VEwiLCJkaWdlc3QiOiI2MjZiOTE2MWZhMmQ3ODQzNGI2ODM4OGIxODk2NDFmMGJkODViYjc4YzdkMmFhMmQ5MGZkYWY4YzFhMTIwNzA2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NEJaUUctMjcwTlMtTk42RE4tS1pFRkMtSjhLQzMtWlRES0Q=
  TimeStamp MjAyMC0wMy0zMSAxMTozMTozOCswMDAw

            


  
 
 
 
 
 
 WhsnWbrEFnl+dLKC22okGlZs9L3EG3I5Fyzf8R1untU=


 
d+GP1GoHH0PPU3rRCUjNJhBA1D/hCyquaAx/4eRr9aLQ97QK2wG4eunhNISTclr3agjYEES8l21S
AF+bZY5y7QwX0EicBLnh7Ga0FxKteXZPYxqKrriMEr0j213NTzOa6l5Uzs5DGift0YWyA3OZnylc
IzszquzeLsBbN5Co9bKOQlyCruvzyu982awU0+SCel2Zg3OkjzAAIXi3V8sWDTuuT3D8fX2k0u1q
u47kVCMwTh3kdp5OwhD+gLXCzcr66ERtfyGYvxQu2q6kQQLFNyk4Tdw5d9L6Pr4MLAipL85hKo0Q
Rp9uJ97qrJd9hk3kxtAQ8B0YM+qS7dHWbyxi0w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2Ojc0LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvNzQuMA==
  signingRequestId NTU4ODk2MA==
  document_digests W3sia2V5IjoiM1BQSU4tVjNMQ0gtWjNGV1ctNEU3RTAtVEE4VjctQzdXSjgiLCJkaWdlc3QiOiI0YWViZmI2YjhlZjIzMGFlMDBjZDEzZDkxMDE1NDEwNWM1NjE5ODQyNzM2MzFkOTc1MTNlMTNmZmMxOTE1OWYzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SkExRkgtMDdYMkUtNEFDWTgtMUtYWEQtTFdKQU0tRzZaVE8=
  TimeStamp MjAyMC0wMy0zMSAxMTozNDo0NCswMDAw

            


  
 
 
 
 
 
 ioJom8k/WsdV0BvLJA92SrfzIV8Y8MRWHUZoYfqskFg=


 
ZitTKy45cO5XCP4hvtSRvFjfC6Fig3GnWVZxT9JxQbAK84V1dBMykNlJ30usTYLENgEBZrv9irqH
5zKTdUKsPkxk2XUSzD9XfiZlVVGF4vChgaqgEI4Sri68UqM8HWzeEoVF8ltHjb8aaLUkV/4ABwPA
6dfr/XagKubWGFDDBjxT6Kb1wYl/su3WrLCtwahwWpQWC1dTuX6935DNkpZe9MGgKu1oVbmOOK/h
PI3Q3JbBqjMKVi+d7Py1ddqyKPk/yJ4iszeFVfbLhMA0h/LZ8IhPOVoNAzA0oqXmJlx31RJ7dX4w
Z8EQOQyLnGh8wcsfSnS0kv/EWX4SmyaF0k67gQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMDIgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE4MzYy
  signingRequestId NTU4ODk5Nw==
  document_digests W3sia2V5IjoiM1BQSU4tVjNMQ0gtWjNGV1ctNEU3RTAtVEE4VjctQzdXSjgiLCJkaWdlc3QiOiI0YWViZmI2YjhlZjIzMGFlMDBjZDEzZDkxMDE1NDEwNWM1NjE5ODQyNzM2MzFkOTc1MTNlMTNmZmMxOTE1OWYzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MEUzNEQtRlRVQUktRk84VjctNVBNSzUtRERWWUotSkNZRUU=
  TimeStamp MjAyMC0wMy0zMSAxMTo0MjozMCswMDAw

            


  
 
 
 
 
 
 TC2cDzIiXXuwXhYg5UzT0oAsLiDpCCwlZoffndRfffw=


 
ks23F3caT/Q1p0T8DD0wokRSeoOtjTa0xGwZ5VuYoPJstjunj1McUUJRxfojYirzWm9Vx1ADCivb
TreIhWM2JssghjFY7CZh5TlIJ5QMDsISiyQYW8I9VjAabWz4V/Q/coaQ27q3mP6p7Vqx0tcno0+f
nDigkAY/hKhFM30klQP2ySMV8pW/9FpYteYJB0ysSmHWjjqmGS1YjrArViFzcSusuc6jB3jVKyU+
eTRdfSytcd1hHXjyhS3cPY9+xL9zJ2kUW0CkB5qXTJD/RshtcmsOr7keRN7FFTg1YcDAvXkoepvE
nkaidLuJJ7elwZ6Zy+J7TBa7ui7UqB2fQEBwQg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBTTS1HOTYwRikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgTW9iaWxlIFNhZmFyaS81MzcuMzY=
  signingRequestId NTU4ODk4OQ==
  document_digests W3sia2V5IjoiM1BQSU4tVjNMQ0gtWjNGV1ctNEU3RTAtVEE4VjctQzdXSjgiLCJkaWdlc3QiOiI0YWViZmI2YjhlZjIzMGFlMDBjZDEzZDkxMDE1NDEwNWM1NjE5ODQyNzM2MzFkOTc1MTNlMTNmZmMxOTE1OWYzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WEVFS04tREdQOFYtS1UzRkMtRklFUEwtU1ZNMTAtU0tNQzY=
  TimeStamp MjAyMC0wMy0zMSAxMjo1NzowOSswMDAw

            


  
 
 
 
 
 
 8hLnMKzk+4lf3r9oS6EGl27kUX3BannixiDUyfWekis=


 
cnMPeluHQPvRNtILwP/X3TvsAFYenRqYsM1eJf2m/nMAZ5lHlOuBYM22YXUy/HMnkkpZF3FuydTr
NZq3ErXcJhcoMIw/zKEUa5E4+TQuwk9dzKuQDWkNbos7AJwnsHUa1EcUuH5BKC8YMvk/Rc8VuA+F
cRoOSmA32avlevC9AKWjzziC+W1D4jOmtFzxfaHAFg75m3v6ry5vhx9SZw/ZqJWPnXhkTDWF/pUP
sV7BuWa/PIVA6zAqOchZIlRHY2Njdi0bnhHv8+HYc1wKJLCJ/XHelrnUmq+szEeK8eoG0wH3u7eE
coGGUjjIjqBbhfZXD1uohGIFKiZcv2aR1+LDiw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNDkgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTU4ODk3OQ==
  document_digests W3sia2V5IjoiM1BQSU4tVjNMQ0gtWjNGV1ctNEU3RTAtVEE4VjctQzdXSjgiLCJkaWdlc3QiOiI0YWViZmI2YjhlZjIzMGFlMDBjZDEzZDkxMDE1NDEwNWM1NjE5ODQyNzM2MzFkOTc1MTNlMTNmZmMxOTE1OWYzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RDNUVlMtRjM3N1EtRkk2M00tRUNBSTUtRUdKVEstV1ZGV08=
  TimeStamp MjAyMC0wMy0zMSAxNToyMzo1MSswMDAw

            


  
 
 
 
 
 
 oKosk8ZDPkdidt+ZxT80MEbehI3+atQxK/xML+75KzQ=


 
IsgJle56Wc6QCngM2QM0m4HjOSTfZHp34ZhilkfVQVRbPpcNvUx8vo+VKWnzMRLfcVI0KGbH7g42
a8X7TQKJUeLiNpKvFwtO2Xoi0twHt0VBHfrhWVGRDwqCe7s+GkMUfv600++TElnQVCCibOu3qgP+
KzYGgbWt6mwyHhcGRxRlRrkQ1Moum6oTsxM4tbGCCkbhYqgRQqCAZfD5PZaf23sez9MFEOm56ZMe
OiSIfsftl5gQgRIfxQZ195vHIDolgVPJPHO8+qfnVET6yhGMXvQYmEs/lRvjz/kkJmRrrbDWQih3
pqjSAxekad0cre1wV9PxOzi8M+p3RVfnJyZ9iQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId NTU4ODk3MA==
  document_digests W3sia2V5IjoiM1BQSU4tVjNMQ0gtWjNGV1ctNEU3RTAtVEE4VjctQzdXSjgiLCJkaWdlc3QiOiI0YWViZmI2YjhlZjIzMGFlMDBjZDEzZDkxMDE1NDEwNWM1NjE5ODQyNzM2MzFkOTc1MTNlMTNmZmMxOTE1OWYzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TDNGVUUtRUsxOFAtQTJaU1UtRjFPNFgtRElIWEUtTFFGNko=
  TimeStamp MjAyMC0wNC0wMSAwNzozNToyMyswMDAw

            


  
 
 
 
 
 
 vGR1BaibOp9yPMycLx8zEPWsIQz7AwUm0bvM+uT5OKg=


 
cj4WYs2eVRbm6lJtNSjTz3DzHeKu3XI8CmkDGXlyxeBdVNREA82uBajggPIp7BpGxxeQ8slhjMBq
scd7luMsQm2BqmYDlD66YcpCrgjR/dnQ0B5e0MF4OsqCaaFmv/6kQm26WrvA/jJ+/A7NUhSjp3Q0
xZ9Oga/6v9Py4ygiFEBnA/yKKMcy82X5c0BOJet1KvAgJMLJwdkUGCNBSaiios9uXLdZz6DSUOzU
ujQNhnweY2z9eImBUgCLutKswWCjQjF98MoYtbqydLq8ACGObI6M2HE22uZ19sBAfNsAJnG5GGTF
PMiS5i9PcltCgPDU/9ykt0Yupc2C60nqKouPCQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRVNE9EY3pPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TWxGQlIwNHRWMEkyUlZndE5qSkZTVVV0TlVsQlJ6Y3RVVmxXVkVndFExZE1Na2M9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEFwciAwMSAxMjozODowOSBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 v12ssQ3B8vTeIwkwvSb2IKD7rS6Dn8Uxu6BzBIQYtH0=


 
gYBXAimAZU4MypqL9ej6kb+69ECM25jwCQUgTUHmAC6G/PaAIGxD5w4qa6B8tJ382sDA0wfcFgcI
cFeE8jLE7bcRNTh0thRbu9RhcnupFZPglqPOVypKajnqTqCehuIaOIUHoLYuwZGCWOFarB1UDFwD
QtLe2Ltjv6fuDqNk+NOIE3oZfUojJYelERqd9ZNf6QQ7t4ZtrAW2xZZ+8YNlGVAiKdt0KE0kl3Em
pKMaJTZh0ksx5CvIutSxMEo9IE+W87SAUK2p6ieeVwcN8p4+47SwPhMIRmf1wfSTZzPgsqd0tVM1
X8vf/a8ry+qAmST93ZwRUojsf/Of29uNjwFN/g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xNjIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTU4ODcyNQ==
  document_digests W3sia2V5IjoiR0VUWlQtMzRPODItR0s0QjYtNUhFTzgtMkVRS0UtWDdDMlMiLCJkaWdlc3QiOiJhMjZkODE3YjYxNDFmMWRkYWI5NjdhYzNmNzMwMmQzYmQxZDVhZDZhYTgwYmE1NjRhZjAyMmM2OGQxOTc1YTQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SFZaMFktNlNWWTYtNVRFWDQtQk9CWUotREo0V1ctVE5HQlg=
  TimeStamp MjAyMC0wNC0wMSAxMDo0ODoxNSswMDAw
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  2020-03-31 09:11:05 UTC   Lone Knudsen                                    A signing request email was sent to "Carsten Bo Pedersen" at "cbpedersen@vikan.com"                                                          
  2020-03-31 11:06:21 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:06:22 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:30:42 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:30:44 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:30:49 UTC   Carsten Bo Pedersen           185.17.216.56     The document was viewed by the signer                                                                                                        
  2020-03-31 11:31:19 UTC   Penneo system                 185.17.216.56     The document was viewed                                                                                                                      
  2020-03-31 11:32:19 UTC   Carsten Bo Pedersen           185.17.216.56     The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-03-31 11:33:05 UTC   Lone Knudsen                                    A signing request email was sent to "Niels Hermansen" at "niels@hermansen.mail.dk"                                                           
  2020-03-31 11:33:05 UTC   Lone Knudsen                                    A signing request email was sent to "Carsten Bo Pedersen" at "cbpedersen@vikan.com"                                                          
  2020-03-31 11:33:06 UTC   Lone Knudsen                                    A signing request email was sent to "Else Marie Petersen" at "epetersen@vikan.com"                                                           
  2020-03-31 11:33:06 UTC   Lone Knudsen                                    A signing request email was sent to "Henrik Christensen" at "henrik31f@gmail.com"                                                            
  2020-03-31 11:33:06 UTC   Lone Knudsen                                    A signing request email was sent to "Hans-Henrik Horsted Eriksen" at "hhe@baggersorensen.com"                                                
  2020-03-31 11:33:24 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:33:24 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:33:31 UTC   Carsten Bo Pedersen           185.17.216.56     The document was viewed by the signer                                                                                                        
  2020-03-31 11:34:01 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                                                           
  2020-03-31 11:34:05 UTC   Carsten Bo Pedersen           185.17.216.56     The document was viewed by the signer                                                                                                        
  2020-03-31 11:34:28 UTC   Penneo system                 185.17.216.56     The document was viewed                                                                                                                      
  2020-03-31 11:35:06 UTC   Carsten Bo Pedersen           185.17.216.56     The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-03-31 11:37:31 UTC   Else Marie Petersen           212.27.16.20      The signing request email was opened by the signer                                                                                           
  2020-03-31 11:39:25 UTC   Else Marie Petersen           212.27.16.20      The document was viewed by the signer                                                                                                        
  2020-03-31 11:39:48 UTC   Penneo system                 212.27.16.20      The document was viewed                                                                                                                      
  2020-03-31 11:39:48 UTC   Penneo system                 212.27.16.20      The document was viewed                                                                                                                      
  2020-03-31 11:41:53 UTC   Else Marie Petersen           212.27.16.20      The signing request email was opened by the signer                                                                                           
  2020-03-31 11:42:15 UTC   Else Marie Petersen           212.27.16.20      The document was viewed by the signer                                                                                                        
  2020-03-31 11:42:24 UTC   Penneo system                 212.27.16.20      The document was viewed                                                                                                                      
  2020-03-31 11:42:24 UTC   Penneo system                 212.27.16.20      The document was viewed                                                                                                                      
  2020-03-31 11:43:22 UTC   Else Marie Petersen           212.27.16.20      The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-03-31 12:54:06 UTC   Henrik Christensen            80.167.214.85     The signing request email was opened by the signer                                                                                           
  2020-03-31 12:54:32 UTC   Henrik Christensen            80.167.214.85     The document was viewed by the signer                                                                                                        
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:08 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:09 UTC   Penneo system                 80.167.214.85     The document was viewed                                                                                                                      
  2020-03-31 12:57:43 UTC   Henrik Christensen            80.167.214.85     The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-03-31 15:23:26 UTC   Hans-Henrik Horsted Eriksen   212.130.110.140   The document was viewed by the signer                                                                                                        
  2020-03-31 15:23:44 UTC   Penneo system                 212.130.110.140   The document was viewed                                                                                                                      
  2020-03-31 15:24:39 UTC   Hans-Henrik Horsted Eriksen   212.130.110.140   The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-04-01 07:34:51 UTC   Niels Hermansen               93.167.58.71      The signing request email was opened by the signer                                                                                           
  2020-04-01 07:34:52 UTC   Niels Hermansen               93.167.58.71      The signing request email was opened by the signer                                                                                           
  2020-04-01 07:34:58 UTC   Niels Hermansen               93.167.58.71      The document was viewed by the signer                                                                                                        
  2020-04-01 07:35:11 UTC   Penneo system                 93.167.58.71      The document was viewed                                                                                                                      
  2020-04-01 07:35:52 UTC   Niels Hermansen               93.167.58.71      The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-04-01 07:36:03 UTC   Lone Knudsen                                    A signing request email was sent to "Brian Skovhus Jakobsen" at "brian.s.jakobsen@dk.ey.com"                                                 
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  2020-04-01 10:38:18 UTC   Brian Skovhus Jakobsen        5.186.127.94      The signer signed the document as Dirigent, Statsautoriseret revisor, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
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