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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 2021.

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

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

31 December 2021 and of the result s of  the Company's operat ions and cash f lows for the financial year 1

January – 31 December 2021.

Further, in our opinion, the M anagement '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  t he annual general meet ing.

Skive, 28th M arch 2022

Execut ive Board

Carsten Bo Pedersen

CEO

Board of Directors

Niels Hermansen Hans-Henrik Horsted Eriksen

Chairman Vice chairman

Peter Raupach Linnet

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 f inancial statements and the parent  company f inancial statements of Vikan

A/ S for the financial year 1 January – 31 December 2021, 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 f low 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 f inancial statements and the parent  company f inancial statements give a t rue

and fair view of the f inancial posit ion of  the Group and the Parent  Company at  31 December 2021 and of the

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

f inancial year 1 January – 31 December 2021 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

descr ibed in the "Auditor 's responsibilit ies for the audit  of  the consolidated f inancial statements and the

parent  company f inancial statements"  (hereinafter collect ively referred to as " the f inancial statements")

sect ion 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' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilit ies in

accordance with t hese requirements and the IESBA Code.

M anagement's responsibilit ies for the financial statements

M anagement  is responsible for the preparat ion of consolidated f inancial statements and parent  company

f inancial statements that  give a t rue and fair  view in accordance with the Danish Financial Statements Act ,

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

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

In preparing the f inancial statements, M anagement  is responsible for assessing the Group's and the Parent

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

and using the going concern basis of account ing in preparing t he f inancial statements unless M anagement

either intends to liquidate the Group or the Parent Company or to cease operat ions, or has no realist ic

alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole are free

from material m isstatement , 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 mater ial

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

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

users taken on the basis of the f inancial statements.
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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 r isks of material misstatement of the f inancial statements, whether due to fraud

or error, design and perform audit  procedures responsive to those r isks, and obtain audit  evidence that

is sufficient  and appropriate to provide a basis for our opinion. The r isk of not  detect ing a mater ial

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 overr ide of internal control.

► Obtain an understanding of internal control relevant  to the audit  in order to design audit  procedures

that  are appropriate in t he circumstances, but not  for the purpose of expressing an opinion on the

effect iveness of the Group's and the Parent  Company's internal  control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing

est imates and related disclosures made by M anagement.

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

preparing the f inancial statements and, based on the audit  evidence obtained, whether a mater ial

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

Parent  Company's abilit y 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

f inancial 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

condit ions may cause the Group and the Parent  Company to cease to continue as a going concern.

► Evaluate the overall presentat ion, st ructure and contents of the f inancial statements, including the note

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

manner that  gives a t rue and fair view.

► Obtain suff icient  appropriate audit evidence regarding the f inancial informat ion of the ent it ies or

business act ivit ies within the Group to express an opinion on the consolidated f inancial 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 with t hose charged with governance regarding, among other mat ters, the planned scope

and t im ing of the audit  and significant  audit  f indings, including any significant  deficiencies in internal control

that  we ident ify during our audit .

Statement on the M anagement's review

M anagement  is responsible for t he M anagement 's review.

Our opinion on the f inancial 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 M anagement 's

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

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

misstated.

M oreover, it  is our responsibility t o consider whether the M anagement '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 M anagement 's review is in accordance with the

f inancial 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 M anagement 's review.

Odense, 28th M arch 2022

EY Godkendt  Revisionspartnerselskab

CVR no. 30 70 02 28

Brian Skovhus Jakobsen

State Authorized

Public Accountant

mne27701

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 0
2I

43
-M

S2
LA

-1
8I

N
I-H

8Q
2F

-Q
TD

H
B-

H
XE

N
E



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

M anagement 's review for 2021.

Group chart

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

2021 2020 2019 2018 2017

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

Financial highlights of the Group

Key figures

Revenue 501.524 433.685 462.289 401.419 370.417

Gross profit 257.300 223.460 236.088 177.836 168.221

Operat ing profit 88.399 67.559 70.591 47.902 62.034

EBITDA 109.544 87.750 90.761 62.692 74.951

Financial income and f inancial expenses 104 -2.330 -2.468 1.770 -4.042

Profit  before tax 88.503 65.229 68.123 49.672 57.992

Profit  for the year 68.270 50.629 52.190 36.964 43.704

Investments in property, plant  and equipment 16.154 12.843 24.688 9.353 9.471

Inventories 88.924 72.841 75.363 72.030 67.072

Trade receivables 73.740 57.637 61.813 54.155 50.799

Equit y 229.828 187.580 173.152 129.531 123.255

Net  interest -bearing debt -10.855 16.551 48.480 79.763 12.590

Total assets 352.581 312.441 314.795 302.574 237.919

Cash f lows f rom operat ing act ivit ies 73.716 73.135 65.426 62.610 48.596

Financial rat ios 2021 2020 2019 2018 2017

Gross margin (%) 51.3 51.5 51.1 44.3 45.4

Operat ing margin (%) 17.6 15.6 15.3 11.9 16.8

Return on capital employed (%) 30.3 23.7 24.6 20.0 30.2

Debt  leverage - 0.2 0.5 1.3 0.2

Return on equity (%) 37.8 33.4 34.5 29.2 37.7

Solvency rat io (%) 65.2 60.0 55.0 42.8 51.8
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7

M anagement's review

Principal activities

The Company's principal act ivit ies are developing, manufacturing, and market  hygienic cleaning and

food handling tools for professional use, thereby helping keep food product ion and other hygiene-

sensit ive environments cleaner and safer. Vikan markets the most comprehensive range of cleaning

tools and solut ions, which are primarily intended for the following sectors:

 Food and Beverage

 Food Retail and Food Service

 Facility M anagement

 Transport and Industrial

Products and services are developed and designed based on the needs of our customers and statutory

requirements, ensuring that  our 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

The global Covid-19 pandemic cont inued to impact  the business's act ivity level, but to a lesser extent

than in 2020. Revenues were affected negat ively in the first half of the year, whereas the company

bounced back to a high level in the second half of 2021. Revenues totalled M DKK 502 against  M DKK

434 in 2020.

In 2021, part icularly during the second half of the year, the business was significant ly impacted by

increasing pricing and the shortage of raw materials. In addit ion, rising t ransport costs and delays in

the supply chain impacted the business's profitability. As a countermeasure, the Group has

cont inued a cost -conscious approach during 2021, result ing in a proport ionally lower impact  on

profitability. The Group totalled a satisfying EBITDA of MDKK 110 against  M DKK 88 in 2020.

The Company strategy was revised in the second half of 2020 to posit ion the business for maximum

post-Covid-19 success. Strategic investments in digitalisation and new technology were accelerated,

and the ent ire organisation's digital competencies were ramped up quickly. These investments and

init iat ives have demonstrated the ability to develop and provide new services and customer service

off-site. In addit ion, investments to further improve efficiencies have taken place during 2021. Total

investments in tangible assets amounted to M DKK 16, with further commitments for 2022.
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8

M anagement's review

The Group realised posit ive cash flows from operations totalling M DKK 74.

Outlook 2022

With the geopolit ical crisis and instability, the Covid 19 still present , and the volat ility at the financial

markets, the outlook for 2022 is uncertain. In the light of the current situation, the act ivity level and

profitability for 2022 are expected to be close to the 2021 level.

Cash resources and capital structure

On 31 December 2021, equity amounted to M DKK 230. The solvency rat io totalled 65 % at  the end of

the financial year. Net interest-bearing debt  was decreased during the financial year 2021, and total

cash deposits exceeded the company’s debt with M DKK 11 as of 31st December 2021. Consequently,

the debt leverage (the relat ion between net  interest -bearing debt and EBITDA) was 0 at  the end of

2021.

Particular risks

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

condit ions are considered usual for the industry, and they may have a considerable impact on future

earnings. Fluctuations and increasing prices on raw materials affected profitability negatively in

2021, and the effects are expected to cont inue to have a significant  effect  in 2022. M anagement

monitors the situation closely and works proactively to manage and reduce the risks related to

operat ional and financial act ivit ies, including the fluctuat ions in raw material prices and hedging of

cash flow in foreign currencies.

Environmental, Social Responsibility and Governance (ESG)

The ESG/ CSR policy defines the standards for the company's operat ions.

Vikan is a member of SEDEX and is compliant with the SEDEX 4 pillars of Labour Rights, Health and

Safety, Environment and Business Ethics. The Company is being audited by the Company’s customers

based on the SEDEX principles. Transact ions with the Company's most  important suppliers are made

in accordance with the guidelines regarding employee and environmental condit ions and are

compliant  with applicable legislat ion.

Vikan is commit ted to operat ing in an environmentally friendly manner. The Company cont inuously

st rives to reduce its environmental impact, which among other things, is achieved through the

Company's environmental management system ISO 14001 by focusing on opt imising 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 cert ified to the ISO standards ISO 9001:2015 for quality and ISO

14001:2015 for the environment .

For more details on the Company's environmental policy, please see the Company's website at

www.vikan.com.

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/ .

Policies for the handling of data and data ethics

Vikan has set  specific policies concerning data ethics and information security when data are used to

plan, analyse, manage or support  our business models and financial results. All employees are t rained

and updated on the policies regularly.

When collect ing data from external sources, customers, suppliers, employees or other partners, it  is

always based on policies where technical or procedure-based measures are implemented based on an

adequate r isk evaluat ion to ensure a high level of data security. Furthermore, based on the policies,

data will be deleted when it is no longer needed to support  our business or when the deletion is

mandatory based on current  law and regulat ions or contractual demands.

Intellectual capital

The Company is cont inuously investing in the training of its employees. In 2021, several t raining and

development  programmes were also completed throughout  the organisat ion, particularly within digital

skill sets.

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

contributes posit ively to the work environment  and strengthens 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 is an integrated part of the Company's

ongoing operat ions to maintain its leading posit ion as provider of the most  innovat ive hygienic cleaning

and food handling tools. Research and development act ivit ies are based on both customer-specific

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

Consolidated Parent company

2021 2020 2021 2020

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

Revenue 1 501.524 433.685 376.137 326.695

Product ion costs 2,3 -244.224 -210.226 -208.674 -184.973

Gross profit 257.300 223.460 167.463 141.722

Distribut ion costs 2,3 -123.207 -111.860 -73.993 -66.781

Administrat ive expenses 2,3,4 -45.694 -44.040 -27.013 -28.002

Other operat ing income 0 0 5.751 4.358

Operating profit 88.399 67.559 72.208 51.297

Profit  of group enterprises after tax 5 0 0 12.102 12.735

Financial income 6 1.223 130 1.097 114

Financial expenses 7 -1.119 -2.460 -1.354 -2.784

Profit before tax 88.503 65.229 84.053 61.362

Tax on profit  for the year 8 -19.329 -14.181 -15.783 -10.733

Profit before non-controlling interest 69.174 51.048 68.270 50.629

Non-controlling interests' share of #

subsidiary results -904 -419 0 0

Profit for the year 68.270 50.629 68.270 50.629
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11

Assets at 31 December

2021 2020 2021 2020

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

Research and development 41 264 41 264

Software, patents and licences acquired 771 1.614 771 1.614

Goodwill 49.646 56.985 0 0

Intangible assets 9 50.458 58.863 812 1.8786

Land and buildings 29.417 29.759 27.958 28.267

Plant  and machinery 30.980 32.481 22.447 24.702

Fixtures and fit t ings, other plant  and equipment 8.716 7.670 3.585 2.072

Property, plant  and equipment under construct ion 10.137 4.877 8.752 2.967

Property, plant and equipment 10 79.250 74.787 62.742 58.008

Other financial investments 2.727 4.091 2.727 4.091

Investments in group enterprises 0 0 149.872 139.036

Investments 11 2.727 4.091 152.599 143.127

Non-current assets 132.435 137.741 216.153 203.013

Raw materials and consumables 23.210 20.132 18.816 16.671

Work in progress 586 531 106 120

Finished goods and goods for resale 65.128 52.178 35.113 28.1120

Inventories 88.924 72.841 54.035 44.903

Trade receivables 73.740 57.637 47.116 34.785

Amounts owed by subsidiaries and parent  company 4.400 938 10.637 8.717

Other receivables 3.430 3.655 2.726 3.035

Corporat ion tax 16 0 0 0

Prepayments 12 4.162 3.967 2.885 2.796

Receivables 85.748 66.197 63.364 49.333

Cash at bank and in hand 45.474 35.662 24.211 12.856

Current assets 220.146 174.700 141.610 107.092

Assets 352.581 312.441 357.763 310.105

Consolidated Parent company
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12

Equity and liabilities at 31 December

2021 2020 2021 2020

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

Share capital 13 8.000 8.000 8.000 8.000

Reserve for fair value adjustments -357 1.007 -357 1.007

Reserve for developement  costs 32 206 32 206

Reserve for

 net  revaluat ion under the quity method 0 0 24.303 13.466

Reserve for exchange adjustments

regarding foreign subsidiaries -1.866 -7.208 0 0

Retained earnings 184.019 155.575 157.850 134.901

Proposed dividends for the financial year 40.000 30.000 40.000 30.000

Equity holders' share of equity, Vikan A/ S 229.828 187.580 229.828 187.580

Non-controlling interests 14 2.170 1.386 0 0

Total Equity 231.998 188.966 229.828 187.580

Deferred tax 15 3.973 4.916 5.433 5.656

Provisions 3.973 4.916 5.433 5.656

M ortgage debt 20.876 22.951 20.876 22.951

Lease obligat ions 3.936 5.715 3.936 5.643

Bank loans 0 10.000 0 10.000

Other payables 7.095 7.045 7.095 7.045

Non-current liabilities other than provisions 16 31.907 45.711 31.907 45.639

Current  port ion of non-current  liabilit ies 16 13.856 14.254 13.785 14.168

Bank loans and overdrafts 351 231 351 231

Trade payables 22.658 16.666 20.166 14.003

Payables to group enterprises 0 0 23.241 14.405

Corporat ion tax 16.374 12.857 15.621 11.719

Other payables 31.464 28.840 17.431 16.704

Current liabilities 84.703 72.848 90.595 71.230

Liabilities other than provisions 116.610 118.559 122.502 116.869

Equity and liabilities 352.581 312.441 357.763 310.105

Events after the balance sheet  date 17

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

Other notes 20-26

Parent companyConsolidated
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Statement of changes in equity for 2021

Reserve for

Share developement 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 DKK'000 DKK'000

Equity 01.01.2021 8.000 -7.208 1.007 206 155.575 30.000 187.580 1.386 188.966

Dividends paid 0 0 0 0 0 -30.000 -30.000 -385 -30.385

Profit  for the year 0 0 0 -174 28.444 40.000 68.270 904 69.174

Foreign exchange adjustments regarding

  foreign subsidiaries 0 5.342 0 0 0 0 5.342 264 5.606

Net  adjustment  of hedging inst ruments after tax 0 0 -1.364 0 0 0 -1.364 0 -1.364

Equity 31.12.2021 8.000 -1.866 -357 32 184.019 40.000 229.828 2.170 231.998

Reserve for

Share developement Retained Proposed

capital costs earnings dividends Total

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

Equity 01.01.2021 8.000 1.007 13.466 206 134.901 30.000 187.580

Dividends paid for the year 0 0 0 0 0 -30.000 -30.000

Profit  for the year 24 0 0 5.495 -174 22.949 40.000 68.270

Foreign exchange adjustments regarding

  foreign subsidiaries 0 0 5.342 0 0 0 5.342

Net  adjustment  of hedging inst ruments after tax 0 -1.364 0 0 0 0 -1.364

Equity 31.12.2021 8.000 -357 24.303 32 157.850 40.000 229.828

Consolidated

Parent company

Reserve for

net

revaluation

under the

equity

Reserve for

fair value

adjustments

Reserve for

fair value

adjustments

Reserve for

exchange

adjustments

regarding

foreign

subsidiaries
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Cash flow statement for the period 1 January – 31 December

2021 2020

Note DKK'000 DKK'000

Operat ing profit 88.399 67.559

Depreciat ion, etc. with no cash flow effect 21.145 20.467

Foreign exchange rate adjustments 5.481 -6.819

Change in operat ing capital 25 -23.490 8.156

91.535 89.363

#

Interest  income received, etc. 1.223 130

Interest  expenses incurred, etc. -1.119 -2.460

Corporat ion tax paid -17.923 -13.898

Cash flows from operating activities 73.716 73.135

Investment  in fixed assets etc. -17.289 -11.809

Other financial investments 1.364 1.364

Cash flows from investing activities -15.925 -10.445

Repayment  of loans/ raising of loans, net -14.252 -6.758

Changes in balances, group enterprises -3.462 1.408

Dividends paid -30.385 -30.761

Cash flows from financing activities -48.099 -36.111

Changes in cash and cash equivalents 9.693 26.579

Cash and cash equivalents at  1 January 35.431 8.852

Cash and cash equivalents at 31 December 26 45.123 35.431
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Notes

2021 2020 2021 2020

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

1. Revenue

Denmark 39.604 37.530 39.604 37.530

Other countries 461.920 396.155 336.533 289.165

Total 501.524 433.685 376.137 326.695

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 97.469 99.320 66.494 66.486

Pension contribut ions 6.783 7.005 5.112 5.236

Other social security costs 5.840 5.672 1.116 989

110.092 111.997 72.722 72.711

Thereof total remunerat ion of the Execut ive Board 5.394 5.370 5.394 5.370

and the Board of Directors -4.275

Average number of employees 239 241 137 137

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 223 223 223 223

Patents and licences acquired 1.263 1.150 1.263 1.150

Goodwill 7.339 7.339 0 0

Buildings 1.423 1.391 1.356 1.326

Plant  and machinery 8.799 7.258 7.346 6.438

Fixtures and fit t ings, other plant  and equipment 2.098 3.106 585 1.724

Gain/ loss on the disposal of non-current  assets 85 -276 3 -298

21.230 20.191 10.776 10.563

Impairment  losses and amort isat ion are recognised as

follows in the income statement :

Product ion costs 9.738 7.886 8.721 7.722

Dist ribut ion costs 9.188 10.229 1.260 1.862

Administ rat ive expenses 2.304 2.076 795 979

21.230 20.191 10.776 10.563

Parent companyConsolidated
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Notes

2021 2020 2021 2020

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

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

Statutory audit  of the financial statements 249 237 249 237

Tax assistance 170 114 170 114

Other assistance 24 213 24 213

443 564 443 564

Fee to other auditors

Statutory audit  of the financial statements 176 156 0 0

Tax assistance 345 291 0 0

Other assistance 264 245 38 18

784 692 38 18

5. Profit of group enterprises after tax

Share of profit  after tax 21.072 19.489

Changes in int ra-group profit  on inventories -1.631 585

Amort isat ion of group goodwill -7.339 -7.339

12.102 12.735

6. Financial income

Other financial income 1.223 130 1.097 114

1.223 130 1.097 114

7. Financial expenses

Interest  expense, group enterprises 0 0 463 489

Other financial expenses 1.119 2.460 891 2.295

1.119 2.460 1.354 2.784

8. Tax on profit for the year

Current  tax 20.670 13.677 15.621 11.719

Adjustment  of deferred tax -1.726 788 -223 -702

Tax on changes in equity 385 -284 385 -284

19.329 14.181 15.783 10.733

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  01.01.2021 73.838 12.467 2.102

Addit ions 0 420 0

Cost at 31.12.2021 73.838 12.887 2.102

Amort isat ion at  01.01.2021 -16.853 -10.853 -1.838

Amort isat ion -7.339 -1.263 -223

Amortisation at 31.12.2021 -24.192 -12.116 -2.061

Carrying amount at 31.12.2021 49.646 771 41

Carrying amount  at  31.12.2020 56.985 1.614 264

Software, patents

and licences Research and

Goodwill acquired Development

DKK'000 DKK'000 DKK'000

9. Intangible assets

Cost  at  01.01.2021 450 12.467 2.102

Addit ions 0 420 0

Cost at 31.12.2021 450 12.887 2.102

Amort isat ion at  01.01.2021 -450 -10.853 -1.838

Amort isat ion 0 -1.263 -223

Amortisation at 31.12.2021 -450 -12.116 -2.061

Carrying amount at 31.12.2021 0 771 41

Carrying amount  at  31.12.2020 0 1.614 264

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  01.01.2021 58.071 138.346 47.419 4.877

Foreign exchange adjustment -1 728 775 159

Addit ions 1.080 6.720 2.833 14.889

Disposals 0 -203 -606 -9.788

Cost at 31.12.2021 59.150 145.591 50.421 10.137

Depreciat ion at  01.01.2021 -28.312 -105.865 -39.749 0

Foreign exchange adjustment 1 -150 -377 0

Amort isat ion -1.422 -8.799 -2.100 0

Reversed depreciat ion in respect  of disposals for the year 0 203 521 0

Depreciation at 31.12.2021 -29.733 -114.611 -41.705 0

Carrying amount at 31.12.2021 29.417 30.980 8.716 10.137

Carrying amount  at  31.12.2020 29.759 32.481 7.670 4.877

The carrying amount  at  31.12.2021 includes:

Leased assets recognised 0 6.924 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  01.01.2021 57.360 122.949 36.916 2.967

Addit ions 1.048 5.091 2.101 14.459

Disposals 0 -203 0 -8.674

Cost at 31.12.2021 58.408 127.837 39.017 8.752

Depreciat ion at  01.01.2021 -29.093 -98.247 -34.844 0

Depreciat ion -1.357 -7.346 -588 0

Reversed depreciat ion in respect  of disposals for the year 0 203 0 0

Depreciation at 31.12.2021 -30.450 -105.390 -35.432 0

Carrying amount at 31.12.2021 27.958 22.447 3.585 8.752

Carrying amount  at  31.12.2020 28.267 24.702 2.072 2.967

The carrying amount  at  31.12.2021 includes:

Leased assets recognised 0 6.811 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  01.01.2021 125.570 4.091

Disposals 0 -1.3640

Cost at 31.12.2021 125.570 2.727

Net revaluat ions at  01.01.2021 13.466 0

Foreign exchange adjustment 5.342 0

Share of profit / loss for the year, net 12.102 0

Dividends paid -6.607 0

Net revaluations at 31.12.2021 24.303 0

Carrying amount at 31.12.2021 149.873 2.727

Carrying amount  at  31.12.2020 139.036 4.091

Carrying amount  of investment  in group enterprises include goodwill amount ing to DKK 49,646 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  31.12.2016 8.000

Share capital at 31.12.2021 8.000

2021 2020

DKK'000 DKK'000

14. Non-controlling interests

Non-cont rolling interests at  1 January 1.386 2.251

Share of profit / loss for the year 904 419

Share of foreign exchange adjustments regarding foreign subsidiaries 265 -523

Share of dividend paid in the year -385 -761

Non-controlling interests at 31 December 2.170 1.386

2021 2020 2021 2020

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

15. Deferred tax

Deferred tax is incumbent on the following items:

Intangible assets -1.609 -912 178 412

Property, plant  and equipment 7.240 7.023 4.355 4.398

Inventories -1.310 -1.013 1.215 1.086

Trade receivables -36 -8 0 0

Non-current  liabilit ies other than provisions -22 -28 -22 -28

Other payables -299 -232 -293 -212

Tax loss carryforwards 9 86 0 0

3.973 4.916 5.433 5.656

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 2.077 20.876 22.954 22.954

Lease obligat ions 1.779 3.936 5.715 5.715

Bank loans 10.000 0 10.000 10.000

Other payables 0 7.095 7.095 7.095

Non-current liabilit ies at 31.12.2021 13.856 31.907 45.764 45.764

Non-current  liabilit ies at  31.12.2020 14.254 45.711 59.965 59.965

Falling due after more than five years:

M ortgage debt 12.655

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 2.077 20.876 22.954 22.954

Lease obligat ions 1.707 3.936 5.643 5.643

Bank loans 10.000 0 10.000 10.000

Other payables 0 7.095 7.095 7.095

Non-current liabilit ies at 31.12.2021 13.785 31.907 45.692 45.692

Non-current  liabilit ies at  31.12.2020 14.168 38.594 61.859 61.944

Falling due after more than five years:

M ortgage debt 12.655

Consolidated

Parent company
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Notes

17. Events after the balance sheet date

No other events have occurred after the balance sheet  date affect ing the evaluat ion of the annual report .

2021 2020 2021 2020

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 50.405 52.969 50.405 52.969

The parent  company has provided a guarantee 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 2.334 2.399 994 1.334

Yearly rent  in Vikan A/ S and subsidiaries 4.603 4.705 808 1.085

Total remaining payments on leases entered into 17.750 17.726 2.686 1.334

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 liability for Danish withholding taxes on dividends, interest  and royalt ies within the joint  taxat ion unit .

ParentConsolidated

M anagement  monitors the current  geopolit ical crisis and instability related to the situat ion in Ukraine closely. The events are not  considered to

have a significant  impact  on the evaluat ion of the annual report , nor the M anagement  Report ’s expectat ions to the out look for 2022.
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Notes

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

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

amounts to DKK -1,210 thousand in 2021 (2020: DKK 539 thousand) and is recognised direct ly in equity adjusted for deferred tax.

Financial inst ruments are recognized in accordance with fair value level 2.

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, Vingårdsgade 22, 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.

2021 2020

DKK'000 DKK'000

24. Proposed profit appropriation

Proposed dividends for the financial year 40.000 30.000

Reserve for developement  costs -174 -21

Reserve for net  revaluat ion under the equity method 5.495 11.626

Retained earnings 22.949 9.024

68.270 50.629

2021 2020

DKK'000 DKK'000

25. Changes in operating capital

Change in inventories -16.083 2.522

Change in receivables -16.073 3.728

Change in t rade payables, etc. 8.666 1.906

-23.490 8.156

2021 2020

DKK'000 DKK'000

26. Cash at hand and in bank

Cash at  hand and in bank 45.474 35.662

Bank loans and overdrafts -351 -231

45.123 35.431

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 account ing policies used in the preparation of the financial statements are consistent  with those of last  year.

Presentation currency

The financial statements are presented in Danish Kroner (DKK'000).

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

consolidation, int ra-group income and expenses, int ra-group balances and dividends, and gains and losses on int ra-group

transact ions are eliminated. The financial statements applied for consolidat ion purposes are prepared in accordance

with the Group's accounting policies.

In the consolidated financial statements, the items of subsidiaries are recognised in full. The proportionate 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 proportionate share of the subsidiaries' fair value of net  assets at  the

acquisit ion date.

Business combinations

Recent ly acquired ent ities are recognised in the consolidated f inancial statements from the date of acquisit ion. Ent ities

sold or otherwise disposed of are recognised up to the date of disposal. Comparat ive figures are not  restated to reflect

newly acquired ent it ies.
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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  the acquisit ion date.

Ident ifiable intangible assets are recognised if they are separable or arise from a contractual right . Deferred tax related

to the revaluations is recognised.

Posit ive differences (goodwill) between, on the one hand, the consideration for the acquiree, the value of non-

controlling interests in the acquired entity and the fair value of any previously acquired equity investments and, on the

other hand, the fair value of the assets, liabilit ies and cont ingent liabilit ies acquired are recognised as goodwill under

" Intangible assets". Goodwill is amortised 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 (negat ive goodwill) are recognised in the income statement at the date of acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generat ing units, which subsequent ly form the basis for impairment

test ing. Goodwill and fair value adjustments in connection with the acquisit ion of a foreign ent ity with a funct ional

currency different from the presentat ion currency used in the consolidated financial statements are accounted for as

assets and liabilit ies belonging to the foreign ent ity and are, on init ial recognition, translated into the foreign entity's

funct ional currency using the exchange rate at  the transact ion date.

The considerat ion paid for an ent ity consists of the fair value of the agreed considerat ion 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 liabilit ies

or the determination 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  subsequent ly that the ident ification or measurement of the purchase considerat ion,

acquired assets, liabilit ies or cont ingent liabilit ies was incorrect  on initial recognition, the statement will be adjusted

retrospect ively, including goodwill, unt il 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.
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Foreign currency translation

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

transact ion 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 ransact ion 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 significant ly 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 translated at  the balance sheet  date. Currency t ranslat ion differences arisen when

translat 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 question are recognised direct ly in equity.

Derivative financial instruments

Derivat ive financial instruments are init ially recognised in the balance sheet at cost and subsequent ly at fair value.

Derivat ive financial instruments are recognised as other receivables or other liabilit ies, 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 transactions materialise, changes are recognised

in the related items.

For derivat ive financial instruments that  do not  qualify for hedge account ing, changes in fair value are recognised in the

income statement as f inancial income or financial expenses.

Changes in the fair value of derivative financial instruments used to hedge net  investments in independent foreign

subsidiaries or associates are recognised directly in equity.

Income statement

Revenue

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

the most  significant  rewards and risks to the buyer has taken place and provided that  the income can be reliably
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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 parties.

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 product ion entit ies recognise cost  of raw material, consumables and product ion staff

as well as depreciat ion of production 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 conduct ing sales campaigns are recognised as distribut ion costs. Also,

costs relating to sales and distribut ion staff, advert ising as well as depreciat ion and amort isation are recognised as

dist ribution costs.

Administrative expenses

Administrat ive expenses comprise expenses incurred for management and administ rat ion of the Group, including

expenses for the administrat ive 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,

amortisat ion of financial liabilit ies, cash discounts, etc. as well as surcharges and refunds under the on-account tax

scheme.

Corporation tax and deferred tax

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense relating to the profit / loss

for the year is recognised in the income statement, and the tax expense relat ing to amounts directly 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.
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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

est imated 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 respect ive 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 proportion 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 straight-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 amortised over ten years, but  may be amortised over a

maximum amort isation period of 20 years, longest  for st rategically acquired enterprises with strong market posit ions

and long-term earnings profiles, provided that the long amortisat ion period is assessed to bet ter reflect the Group's

ut ilisation of the resources in quest ion.

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 act ivity to which goodwill is allocated.

Development projects, patents and licences

Development costs comprise salaries, amortisat ion and other costs direct ly or indirect ly

at t ributable to the Company’s development act ivit ies.

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 administrat ive

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 straight-line basis over the remaining term of the patent , and licences are amort ised 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, respect ively.
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Development costs that are recognised in the balance sheet are initially 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 straight  line basis over the

est imated useful life. The amortisat 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 operat ing costs, respect ively.

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

depreciation and impairment losses.

Cost  comprises the acquisit ion price, costs directly at t ributable to the acquisit ion, and preparation costs of the asset

unt il 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.

The basis of depreciat ion is cost  less expected residual value at the end of the useful life. Depreciation 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 tings, other plant and equipment   3-6 years

Depreciation is recognised in the income statement as product ion costs, dist ribution 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 operat ing income if the selling price exceeds

original cost.
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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 proportionate share of the enterprises' net asset  value minus

or plus non-amortised posit ive or negat ive group goodwill, respect ively and minus or plus unrealised intra-group profits

and losses.

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

intra-group profits and losses and minus or plus amort isat ion of group goodwill or negative group goodwill, respect ively.

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 constructive obligation to cover the enterprise's deficit .

Net  revaluat ion of investments in subsidiaries and associates is transferred to the reserve for net revaluation to the

extent  that  the carrying amount exceeds cost .

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

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 product ion overheads comprise indirect  materials and wages and salaries as well as maintenance and

depreciation and impairment losses regarding product ion machinery, buildings and equipment as well as factory

administration 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.
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Receivables in respect  of which there is no objective evidence of individual impairment are assessed for objective

evidence of impairment on a port folio basis. The objective evidence applied to port folios 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 securities 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, consideration received for and dividends received from treasury shares are recognised as retained

earnings in equity.

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 distributable reserves under equity.

Other provisions

Other provisions comprise anticipated 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 liabilit ies 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 acquisition.

M ortgage debt

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

costs paid. Subsequently, mortgage debt is measured at amortised cost corresponding to the capitalised value in

accordance with the effect ive interest  rate method.

Lease obligations

Leases for non-current  assets that t ransfer substantially all the risks and rewards incident  to ownership to the Company

(finance leases) are initially recognised in the balance sheet at  cost, corresponding to the lower of fair value and the net
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present  value of future lease payments. In calculating 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 operating leases. Payments relating 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.

Prepayments, liabilit ies

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

amortised cost , which usually corresponds to the nominal value.

Fair value

Fair value is determined based on the principal market. If no principal market  exists, the fair value is based on the most

advantageous market , i.e. the market  that  maximises the price of the asset  or liability less t ransact ion and/ or t ransport

costs.

All assets and liabilit ies that are measured at fair value or whose fair value is disclosed are classified based on the fair

value hierarchy, see below:

Level 1: Value based on the fair value of similar assets/ liabilit ies in an active market.

Level 2: Value based on generally accepted valuation methods on the basis of observable market information.

Level 3: Value based on generally accepted valuat ion methods and reasonable est imates based on non-observable

market  information.

Cash flow statement

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

operat ing, invest ing and financing act ivit 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 act ivit 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 activities are calculated as operat ing profit / loss adjusted for non-cash operating items,

changes in working capital and corporat ion tax paid.
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Cash f lows from invest ing activities comprise payments in connect ion with acquisit ions and disposals of enterprises and

act ivit 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 insignif icant price risks less short-term bank

loans.

Segment information

Information is disclosed by geographical markets.

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.

Financial highlights

The financial ratios are calculated as follows:

Gross margin =
Gross profit / loss x 100

Revenue

Operating margin =
Operat ing profit / loss x 100

Revenue

Return on capital employed =
Operat ing profit / loss x 100

Average number of operat ing assets

Debt leverage =
Net  interest-bearing debt

EBITDA

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

Average equity

Solvency rat io
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.
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  document_digests W3sia2V5IjoiVjJaNTItM05FVkMtWlBXMlEtV0Y4SzQtNEsxNkUtUU5RTTEiLCJkaWdlc3QiOiI2ZjM3NGFlNTA1ZmUyMjQ0ODU4MDE2YzhmNTI4MzViYjgzNjc3MzZlNDgxOGQxMzZiOTc4OTdiMWFlYTU5MmVjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMDJJNDMtTVMyTEEtMThJTkktSDhRMkYtUVRESEItSFhFTkUiLCJkaWdlc3QiOiI3YWExYWRhNGM3MWI3ODdjY2QyZDI0N2M3NDQ5NDhhN2JjMDJhNDZmNWFhNzIzZTI2MzM5MGQ2OWUxNDFmZjA3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RFA2S0MtRjBVRUctVDJVQVgtTzRKT1gtMloyR0YtUVQ2NTc=
  TimeStamp MjAyMi0wMy0yOSAxNDoxMTo0MyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 PTc3qJqi23SMaq0SQpZXTbkvJfX4RKzwAzN4pdI9joM=


 
GzRgJYNnA/1Ldn77AIEFeTbEC3vqQVIjYnF2ey+b2x6hT1q2ofhqf0dJLfv9U0BdRD/47b1YjLKa
K5ONSiKwDAil/BYJcKLNljmMH7oo/lUidVOCgTSEQHTqDRWh/bN+BCsVTzG2PEce0evd9nQxrL9v
A+cwGRDLjXbkRhTZaiMXVrqP3rJeRXVaiflBQFu9/R4qanG8AsIl23G+WABgYTX8rh54OY/Mqjt/
zH7tRUejqe5od1H/padG1bEWZoaRAq4geN+Bmd9GwmT4CO1wSdD0t1iizUQrqb0HiyMcf4nITRZg
wJX7xElFGn9ka2j+trre5IP1d4cTyycYTd0oSw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIyNTIwNjM=
  document_digests W3sia2V5IjoiVjJaNTItM05FVkMtWlBXMlEtV0Y4SzQtNEsxNkUtUU5RTTEiLCJkaWdlc3QiOiI2ZjM3NGFlNTA1ZmUyMjQ0ODU4MDE2YzhmNTI4MzViYjgzNjc3MzZlNDgxOGQxMzZiOTc4OTdiMWFlYTU5MmVjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMDJJNDMtTVMyTEEtMThJTkktSDhRMkYtUVRESEItSFhFTkUiLCJkaWdlc3QiOiI3YWExYWRhNGM3MWI3ODdjY2QyZDI0N2M3NDQ5NDhhN2JjMDJhNDZmNWFhNzIzZTI2MzM5MGQ2OWUxNDFmZjA3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVQxQUUtN1U2RTQtQThZREotR1kwWEotUU9ZT0ctOFVBV0M=
  TimeStamp MjAyMi0wMy0yOSAxNTo0OTozMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 IfHRlWklBjvPogALQ0yyo4imx0+s21kKKrfazwxrkyI=


 
elX9vl4Hsj0s3nHtBKXWp9CZlHaz7dGLEV/Ibyw72q0KPWp10MO9vVPJ3f+OJ+g7XGU5uJPAx2Zj
5G8Jtypkhmu69M9IuGcnvYBQAMaj+jkESILa/Qv8XwSuV4WSGVwWQ/eKHZvfuYXXzOLHupacyyqu
Hix4+4Ezgbf+qQCmrjSxJ5dk9OAmb0ppcPrCLeoClPVGcpWPDPNWs3M0AJlQvZmwGoMCzYsLtkhJ
3F/v8IN9i/rpQimMCfRxBiWJdaeusDJzOqeU4LIwFD+Gtk2uXKh+KixoQpxx2shaA1Mp23hboSl1
RtGZ0XqPG914b4ZWJqMDCuv+gm01RtjhkZ+UXA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44MiBTYWZhcmkvNTM3LjM2
  signingRequestId MTIyNTIwMDc=
  document_digests W3sia2V5IjoiVjJaNTItM05FVkMtWlBXMlEtV0Y4SzQtNEsxNkUtUU5RTTEiLCJkaWdlc3QiOiI2ZjM3NGFlNTA1ZmUyMjQ0ODU4MDE2YzhmNTI4MzViYjgzNjc3MzZlNDgxOGQxMzZiOTc4OTdiMWFlYTU5MmVjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMDJJNDMtTVMyTEEtMThJTkktSDhRMkYtUVRESEItSFhFTkUiLCJkaWdlc3QiOiI3YWExYWRhNGM3MWI3ODdjY2QyZDI0N2M3NDQ5NDhhN2JjMDJhNDZmNWFhNzIzZTI2MzM5MGQ2OWUxNDFmZjA3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VEtQVVMtVlNaWFYtTlhUTTItRDc2TVctQUVYMzItRDZNUEE=
  TimeStamp MjAyMi0wMy0zMCAwNzowNDozNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Ny0D3k5xrWpgnXStoIfgMhyFYyHiCpjXVuMufmNbXuM=


 
RKXelEPfSDu9SCeeb5BzMQjhYkeHziAvgW+GBomrHva/I5ohdxF0OTLe5FZ+MnT53nI7IhlIAlXw
qZLL2F5CcWQms6v+TaMHSDsUez8MYgvB89y6MLf/8OLqjztE5Zc3Un8WI+jLNP+M/NHjc7+t/u4J
O9oUTEL7f5dshcuTWd9RthMwRiJotqj03/azTuSIFGGG+YyqAbov7qRIPfHUJzs1yowUtNlja1f2
V5uW6jHfRH2L5CYDvsTSwFUbfKyUwPJEoCUitlm3xVIro4Hqtx/i3ohkuMWZhBB6q3G2Wa+JiMxq
iHZ+MMfJblFBCqCz79XiAxUhkG7alesbvebdyg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height Nzk2
  openoces_opensign_layout_size_width MTUyMA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJeU5USXhNVGM9
  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 V2xsVlZrZ3RNRmd5UlVJdFZFVTBOazB0VlVWTE9EY3RSbE5PVGxVdFFrZFZSVGM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IE1hciAzMSAxOTo1NDo0NyBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 NM2V6scxxbptoYkq5xeyu+dxl9flyYRVGEIXAEFPqy8=


 
AgcgrUNlTYJY7GxrVZo/iDbdQTJM85MTc+I1BYHv9q7Xo+EBfLjxIOxNQb2GgIHhc/rwfH5FOA4Y
ARibPdBJYZcSicPp8G2dD6WJpDC0CUOLoq/WQB+8/Wfm1CSPVAzNz7CJJedJVyOUf6U7EToKd29K
koI7+iB9fcuzr2QzWQa8we/PV9KPkeHV7GO5gvd1wUC9RbAYC3bHTaJwzr0PGEGcPr6v8mJIMJ3M
VcoVIrjeN1QPvSr0Cic2TGR+Ixm7UhY3lLNNIQycB8wnwEQnp9DPTcwwj/vlhqhKZ6XTohIKo+V9
2T3lCQHbLGXY4bgtA3iiAtfvXWE3aSJOmUJG3w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIyNTE4Mjc=
  document_digests W3sia2V5IjoiMDJJNDMtTVMyTEEtMThJTkktSDhRMkYtUVRESEItSFhFTkUiLCJkaWdlc3QiOiI3YWExYWRhNGM3MWI3ODdjY2QyZDI0N2M3NDQ5NDhhN2JjMDJhNDZmNWFhNzIzZTI2MzM5MGQ2OWUxNDFmZjA3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SVlJWkItTlAwT0wtME4wRFUtMDZGNFUtT1FWWFUtRVBGTk8=
  TimeStamp MjAyMi0wNC0wMSAwNjoxNDo1NyswMDAw
  identityAssuranceLevel 2
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 ========================= ============================= ================= ==================================================================================================== 
  Time                      Name                          IP                Activity                                                                                            
 ========================= ============================= ================= ==================================================================================================== 
  2022-03-28 12:34:34 UTC   Janni Mark Berg               5.186.123.245     The document was created                                                                            
  2022-03-28 12:45:28 UTC   Janni Mark Berg                                 A signing request email was sent to "Carsten Bo Pedersen" at "cbp@vikan.com"                        
  2022-03-28 13:01:44 UTC   Carsten Bo Pedersen           185.40.45.201     The signing request email was opened by the signer                                                  
  2022-03-28 20:37:57 UTC   Carsten Bo Pedersen           104.28.45.6       The signing request email was opened by the signer                                                  
  2022-03-29 13:23:47 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                  
  2022-03-29 13:23:50 UTC   Carsten Bo Pedersen           185.17.216.56     The signing request email was opened by the signer                                                  
  2022-03-29 13:24:04 UTC   Carsten Bo Pedersen           185.17.216.56     The document was viewed by the signer                                                               
  2022-03-29 13:24:19 UTC   Penneo system                 185.17.216.56     The document was viewed                                                                             
  2022-03-29 13:24:19 UTC   Penneo system                 185.17.216.56     The document was viewed                                                                             
  2022-03-29 13:25:06 UTC   Carsten Bo Pedersen           185.17.216.56     The signer signed the document as CEO, CEO                                                          
  2022-03-29 13:25:09 UTC   Janni Mark Berg                                 A signing request email was sent to "Niels Hermansen" at "niels@hermansen.mail.dk"                  
  2022-03-29 13:25:10 UTC   Janni Mark Berg                                 A signing request email was sent to "Hans-Henrik Horsted Eriksen" at "eriksenhanshenrik@gmail.com"  
  2022-03-29 13:25:10 UTC   Janni Mark Berg                                 A signing request email was sent to "Peter Raupach Linnet" at "plin@boconcept.com"                  
  2022-03-29 13:25:11 UTC   Janni Mark Berg                                 A signing request email was sent to "Henrik Christensen" at "henrik31f@gmail.com"                   
  2022-03-29 13:25:11 UTC   Janni Mark Berg                                 A signing request email was sent to "Else Marie Petersen" at "epetersen@vikan.com"                  
  2022-03-29 13:25:56 UTC   Else Marie Petersen           87.49.44.102      The signing request email was opened by the signer                                                  
  2022-03-29 13:26:51 UTC   Else Marie Petersen           87.49.44.102      The document was viewed by the signer                                                               
  2022-03-29 13:27:31 UTC   Henrik Christensen            12.237.177.82     The signing request email was opened by the signer                                                  
  2022-03-29 13:28:10 UTC   Henrik Christensen            12.237.177.82     The signing request email was opened by the signer                                                  
  2022-03-29 13:28:37 UTC   Henrik Christensen            12.237.177.82     The signing request email was opened by the signer                                                  
  2022-03-29 13:28:55 UTC   Henrik Christensen            40.94.103.126     The signing request email was opened by the signer                                                  
  2022-03-29 13:29:50 UTC   Henrik Christensen            104.47.1.254      The document was viewed by the signer                                                               
  2022-03-29 13:29:50 UTC   Henrik Christensen            12.237.177.82     The document was viewed by the signer                                                               
  2022-03-29 13:30:20 UTC   Penneo system                 12.237.177.82     The document was viewed                                                                             
  2022-03-29 13:32:18 UTC   Henrik Christensen            12.237.177.82     The signer signed the document as Employee representative, Employee representative                  
  2022-03-29 14:05:17 UTC   Niels Hermansen               2.104.54.172      The signing request email was opened by the signer                                                  
  2022-03-29 14:05:17 UTC   Niels Hermansen               2.104.54.172      The signing request email was opened by the signer                                                  
  2022-03-29 14:05:21 UTC   Niels Hermansen               2.104.54.172      The document was viewed by the signer                                                               
  2022-03-29 14:05:26 UTC   Penneo system                 2.104.54.172      The document was viewed                                                                             
  2022-03-29 14:05:26 UTC   Penneo system                 2.104.54.172      The document was viewed                                                                             
  2022-03-29 14:06:10 UTC   Niels Hermansen               2.104.54.172      The signer signed the document as Chairman, Chairman                                                
  2022-03-29 14:11:36 UTC   Hans-Henrik Horsted Eriksen   212.130.110.140   The document was viewed by the signer                                                               
  2022-03-29 14:11:39 UTC   Penneo system                 212.130.110.140   The document was viewed                                                                             
  2022-03-29 14:12:08 UTC   Hans-Henrik Horsted Eriksen   212.130.110.140   The signer signed the document as Vice chairman, Vice chairman                                      
  2022-03-29 15:48:41 UTC   Else Marie Petersen           87.49.44.102      The signing request email was opened by the signer                                                  
  2022-03-29 15:48:51 UTC   Else Marie Petersen           87.49.44.102      The document was viewed by the signer                                                               
  2022-03-29 15:49:15 UTC   Penneo system                 87.49.44.102      The document was viewed                                                                             
  2022-03-29 15:50:36 UTC   Else Marie Petersen           87.49.44.102      The signer signed the document as Employee representative, Employee representative                  
  2022-03-30 07:04:07 UTC   Peter Raupach Linnet          185.40.46.128     The document was viewed by the signer                                                               
  2022-03-30 07:04:17 UTC   Penneo system                 185.40.46.128     The document was viewed                                                                             
  2022-03-30 07:05:40 UTC   Peter Raupach Linnet          185.40.46.128     The signer signed the document as Bestyrelse, Bestyrelse                                            
  2022-03-30 07:05:43 UTC   Janni Mark Berg                                 A signing request email was sent to "Brian Skovhus Jakobsen" at "brian.s.jakobsen@dk.ey.com"        
  2022-03-31 17:54:23 UTC   Brian Skovhus Jakobsen        80.208.65.102     The document was viewed by the signer                                                               
  2022-03-31 17:54:32 UTC   Penneo system                 80.208.65.102     The document was viewed                                                                             
  2022-03-31 17:54:57 UTC   Brian Skovhus Jakobsen        80.208.65.102     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                
  2022-03-31 17:54:58 UTC   Janni Mark Berg                                 A signing request email was sent to "Allan Højbak" at "aho@vingaardshus.dk"                         
  2022-03-31 18:17:45 UTC   Allan Højbak                  62.107.213.7      The signing request email was opened by the signer                                                  
  2022-03-31 18:17:55 UTC   Allan Højbak                  62.107.213.7      The document was viewed by the signer                                                               
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:03 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:04 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-03-31 18:18:10 UTC   Penneo system                 62.107.213.7      The document was viewed                                                                             
  2022-04-01 06:14:49 UTC   Allan Højbak                  185.163.184.9     The signing request email was opened by the signer                                                  
  2022-04-01 06:14:49 UTC   Allan Højbak                  185.163.184.9     The signing request email was opened by the signer                                                  
  2022-04-01 06:14:52 UTC   Allan Højbak                  185.163.184.9     The document was viewed by the signer                                                               
  2022-04-01 06:14:53 UTC   Penneo system                 185.163.184.9     The document was viewed                                                                             
  2022-04-01 06:15:51 UTC   Penneo system                 185.163.184.9     The document signing process was completed                                                          
  2022-04-01 06:15:51 UTC   Allan Højbak                  185.163.184.9     The signer signed the document as Dirigent                                                          
 ========================= ============================= ================= ==================================================================================================== 



  
 
 
 
 
 
 X9+qrMO1MA83vCAhNGSVQIdqqRIMv17u0tPl5m74HLk=


 
C1NrWGy2WvjwfITEC1UAVx+Hh5kpNk0Fdr8yN42Ltra2UfQ3iQQXg3YFranU37feF8vGye0JZGBr
p9vWPvL5xAdZyMLT4bLWHHTN0RiUiJacKEvzoWNxjMOySqWk+ktu1DsMggLzX+IikyRpHOvL5W7s
c1PTEQi0Aak2K7QF0G7brpD2ECCkhqx58mf2Mf8p4ttBiotWj+epyTUPy2tyzqulxXfzJW6XbM0/
HHdA6KezOuLSENesmAF8iG+EbCUNdplz+TyxJFwz7CNYX5x6j2ESqA59P7FW14cMG0UTe1rrQt6i
+xJj4eURwK4778dtveKG/Z9n+OnfUdTwoviItA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIyNTE4NjM=
  document_digests W3sia2V5IjoiU0pFUEUtOE80U0wtQ1hXMTQtODJHUVMtQjJFMTUtNlo0NTEiLCJkaWdlc3QiOiIyMzk2OGQ2ZDk0NjY1OGI5M2Y4ZmNiMjY2MDNmMzI5MjI0NThiYjYzNTIyYzI1YzlkYjdlMzg0ZGJmYTZiNTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMDJJNDMtTVMyTEEtMThJTkktSDhRMkYtUVRESEItSFhFTkUiLCJkaWdlc3QiOiI3YWExYWRhNGM3MWI3ODdjY2QyZDI0N2M3NDQ5NDhhN2JjMDJhNDZmNWFhNzIzZTI2MzM5MGQ2OWUxNDFmZjA3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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