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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 2020.

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 2020 and of the result s of  the Company's operat ions and cash f lows for the financial year 1

January – 31 December 2020.

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, 8th April 2021

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

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
O

CW
1-

TZ
Q

SY
-3

PH
82

-Z
H

B0
P-

1W
Q

PL
-Q

BB
8D



3

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 2020, 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 2020 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 2020 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' 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 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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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 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 financial 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, 8th April 2021

EY 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

M anagement 's review for 2020.

Group chart

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

2020 2019 2018 2017 2016

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

Financial highlights of the Group

Key figures

Revenue 434.412 462.289 401.419 370.417 356.493

Gross profit 215.316 236.088 177.836 168.221 160.261

Operat ing profit 67.589 70.591 47.902 62.034 55.124

EBITDA 87.780 90.761 62.692 74.951 67.745

Financial income and f inancial expenses -2.360 -2.468 1.770 -4.042 -503

Profit  before tax 65.229 68.123 49.672 57.992 54.621

Profit  for the year 50.629 52.190 36.964 43.704 41.215

Investments in property, plant  and equipment 12.843 24.688 9.353 9.471 9.743

Inventories 72.841 75.363 72.030 67.072 63.602

Trade receivables 57.637 61.813 54.155 50.799 50.826

Equit y 187.580 173.152 129.531 123.255 108.982

Net  interest -bearing debt 16.551 48.480 79.763 12.590 14.038

Total assets 312.441 314.795 302.574 237.919 245.971

Cash f lows f rom operat ing act ivit ies 73.135 65.426 62.610 48.596 59.215

Financial rat ios 2020 2019 2018 2017 2016

Gross margin (%) 49.6 51.1 44.3 45.4 45.0

Operat ing margin (%) 15.6 15.3 11.9 16.8 15.5

Return on capital employed (%) 23.7 24.6 20.0 30.2 26.1

Debt  leverage 0.2 0.5 1.3 0.2 0.2

Return on equity (%) 33.4 34.5 29.2 37.7 40.5

Solvency rat io (%) 60.0 55.0 42.8 51.8 43.4
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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 and

food handling 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 solut ions which are

primarily intended for the following sectors:

 Food and Beverage

 Food Retail and Service

 Facility M anagement

 Transport and Industrial

Vikan offers a wide range of professional hygienic cleaning and food handling tools and solut ions

which ensures 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 impacted revenues and profit  during 2020, part icular in the second

and third quarter of 2020. During the fourth quarter the business bounced back and the consolidated

revenue totalled M DKK 434 in 2020 against  M DKK 462 in 2019.

Cost  saving init iat ives were implemented during the third quarter of 2020 result ing in a lower

reduct ion in profitability proport ionally to the decrease in revenues.

The Company st rategy plan was revised in the second half of 2020 with the aim to posit ion the

business for maximum post-Covid-19 success. Investments have been accelerated in digitalisat ion

and new technology enabling the business to provide excellent  customer support  even when we

cannot  be there in person. Addit ional investments have taken place to further improve efficiencies.

Total investments in tangible assets amounted to M DKK 13 with further commitments made.

The Group realised posit ive cash flows from operations totalling M DKK 73.
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8

M anagement's review

Outlook 2021

As we enter 2021, we expect  Covid-19 will cont inue to have an effect  on our act ivit ies and markets,

however, with the steps and investments we have taken in 2020 we are well posit ioned to continue

the past  years of growth when markets are re-opening and recovering.

Cash resources and capital structure

On 31 December 2020, equity amounted to M DKK 188. Solvency rat io totalled 60 % at  the end of the

financial year. Net  interest-bearing debt was decreased to M DKK 17. Consequent ly, the debt  leverage

(the relation between net  interest-bearing debt  and EBITDA) totalled 0.2 at  the end of 2020.

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. M anagement is working proact ively to manage and reduce the risks related to both

operat ional and financial act ivit ies. 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 the SEDEX 4 pillars of Labour Rights, Health and

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

on the basis of the SEDEX principles.

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

strives 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 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/

Intellectual capital

The Company constant ly invests in training of its employees. In 2020 as well, a number of t raining and

development  programmes 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 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 are taking place as an integrated part of

the Company's ongoing operat ions in order to maintain its leading posit ion as a provider of the most

innovative hygienic cleaning tools. Research and development act ivit ies are based on both customer-

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

Consolidated Parent company

2020 2019 2020 2019

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

Revenue 1 434.412 462.289 327.422 344.767

Product ion costs 2,3 -219.096 -226.201 -185.670 -193.031

Gross profit 215.316 236.088 141.752 151.736

Distribut ion costs 2,3 -96.338 -109.865 -66.781 -73.434

Administrat ive expenses 2,3,4 -51.389 -55.632 -23.644 -24.415

Operating profit 67.589 70.591 51.327 53.887

Profit  of group enterprises after tax 5 0 0 12.735 12.974

Financial income 6 827 1.599 811 1.147

Financial expenses 7 -3.187 -4.067 -3.511 -3.695

Profit before tax 65.229 68.123 61.362 64.313

Tax on profit  for the year 8 -14.181 -14.944 -10.733 -12.123

Profit before non-controlling interest 51.048 53.179 50.629 52.190

Non-controlling interests' share of #

subsidiary results -419 -989 0 0

Profit for the year 50.629 52.190 50.629 52.190
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Assets at 31 December

2020 2019 2020 2019

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

Research and development 264 488 264 488

Software, patents and licences acquired 1.614 2.219 1.614 2.219

Goodwill 56.985 64.324 0 0

Intangible assets 9 58.863 67.031 1.878 2.7076

Land and buildings 29.759 30.898 28.267 29.335

Plant and machinery 32.481 19.105 24.702 16.682

Fixtures and fit t ings, other plant and equipment 7.670 7.419 2.072 2.876

Property, plant and equipment under construct ion 4.877 17.579 2.967 11.856

Property, plant and equipment 10 74.787 75.001 58.008 60.749

Other financial investments 4.091 5.455 4.091 5.455

Investments in group enterprises 0 0 139.036 134.618

Investments 11 4.091 5.455 143.127 140.073

Non-current assets 137.741 147.487 203.013 203.529

Raw materials and consumables 20.132 21.721 16.671 17.555

Work in progress 531 451 120 84

Finished goods and goods for resale 52.178 53.191 28.112 29.6430

Inventories 72.841 75.363 44.903 47.282

Trade receivables 57.637 61.813 34.785 37.099

Amounts owed by subsidiaries and parent company 938 2.346 8.717 13.766

Corporat ion tax 0 302 0 0

Other receivables 3.655 2.940 3.035 2.789

Prepayments 12 3.967 4.234 2.796 2.718

Receivables 66.197 71.635 49.333 56.372

Cash at bank and in hand 35.662 20.310 12.856 7.288

Current assets 174.700 167.308 107.092 110.942

Assets 312.441 314.795 310.105 314.471

Consolidated Parent company
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12

Equity and liabilities at 31 December

2020 2019 2020 2019

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

Share capital 13 8.000 8.000 8.000 8.000

Reserve for fair value adjustments -6.201 0 -6.201 0

Reserve for developement costs 41 62 41 62

Reserve for

 net revaluat ion under the quity method 0 0 20.674 9.048

Retained earnings 155.740 135.090 135.066 126.042

Proposed dividends for the financial year 30.000 30.000 30.000 30.000

Equity holders' share of equity, Vikan A/ S 187.580 173.152 187.580 173.152

Non-controlling interests 14 1.386 2.251 0 0

Total Equity 188.966 175.403 187.580 173.152

Deferred tax 15 4.916 4.234 5.656 6.358

Provisions 4.919 4.234 5.656 6.358

Mortgage debt 22.951 25.069 22.951 25.069

Lease obligat ions 5.715 1.164 5.643 1.006

Bank loans 10.000 20.000 10.000 20.000

Other payables 7.045 2.423 7.045 2.423

Non-current liabilities other than provisions 16 45.711 48.656 45.639 48.498

Current port ion of non-current liabilit ies 16 14.254 13.445 14.168 13.361

Bank loans and overdrafts 231 11.458 231 11.458

Trade payables 16.666 19.896 14.003 17.405

Payables to group enterprises 0 0 14.405 14.144

Corporat ion tax 12.857 13.380 11.719 12.988

Other payables 28.837 28.323 16.704 17.107

Current liabilities 72.845 86.502 71.230 86.463

Liabilities other than provisions 118.556 135.158 116.869 134.961

Equity and liabilities 312.441 314.795 310.105 314.471

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 2020

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

Equity 01.01.2020 8.000 0 62 135.090 30.000 173.152 2.251 175.403

Dividends paid 0 0 0 0 -30.000 -30.000 -761 -30.761

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

Profit  for the year 0 0 -21 20.650 30.000 50.629 419 51.048

Foreign exchange adjustments regarding

  foreign subsidiaries 0 -7.208 0 0 0 -7.208 -523 -7.731

Net adjustment of hedging instruments 0 1.007 0 0 0 1.007 0 1.007

Equity 31.12.2020 8.000 -6.201 41 155.740 30.000 187.580 1.386 188.966

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 01.01.2020 8.000 0 9.048 62 126.042 30.000 173.152

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

Profit  for the year 24 0 0 11.626 -21 9.024 30.000 50.629

Foreign exchange adjustments regarding 0

  foreign subsidiaries 0 -7.208 0 0 0 0 -7.208

Net adjustment of hedging instruments 0 1.007 0 0 0 0 1.007

Equity 31.12.2020 8.000 -6.201 20.674 41 135.066 30.000 187.580

Consolidated

Parent company

Reserve for

net

revaluation

under the

quity

Reserve for

fair value

adjustments

Reserve for

fair value

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

2020 2019

Note DKK'000 DKK'000

Operat ing profit 67.589 70.591

Depreciation, etc. with no cash flow effect 20.467 20.194

Foreign exchange rate adjustments -6.819 1.516

Change in operat ing capital 25 8.156 -8.791

89.393 83.510

Interest income received, etc. 827 1.599

Interest expenses incurred, etc. -3.187 -4.067

Corporat ion tax paid -13.898 -15.592

Cash flows from operating activities 73.135 65.450

Investment in fixed assets etc. -11.809 -24.712

Other financial investments 1.364 545

Cash flows from investing activities -10.445 -24.167

Repayment of loans/ raising of loans, net -6.758 -14.680

Changes in balances, group enterprises 1.408 -1.361

Dividends paid -30.761 -10.000

Cash flows from financing activities -36.111 -26.041

Changes in cash and cash equivalents 26.579 15.242

Cash and cash equivalents at 1 January 8.852 -6.390

Cash and cash equivalents at 31 December 26 35.431 8.852
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Notes

2020 2019 2020 2019

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

1. Revenue

Denmark 37.530 37.203 37.530 37.206

Other countries 396.882 425.086 289.892 307.561

Total 434.412 462.289 327.422 344.767

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

will be detrimental to the Company.

2. Staff costs

Wages and salaries 99.320 108.396 66.486 73.515

Pension contribut ions 7.005 7.335 5.236 5.131

Other social security costs 5.672 5.374 989 1.056

111.997 121.105 72.711 79.702

Thereof total remunerat ion of the Execut ive Board 5.370 5.231 5.370 5.231

and the Board of Directors -4.275

Average number of employees 241 242 137 140

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 224 342 223 342

Patents and licences acquired 1.150 1.100 1.150 1.100

Goodwill 7.339 7.253 0 0

Buildings 1.390 1.343 1.326 1.277

Plant and machinery 7.258 6.297 6.438 5.795

Fixtures and fit t ings, other plant  and equipment 3.106 3.859 1.724 3.005

Gain/ loss on the disposal of non-current assets -276 -24 -298 -147

20.191 20.170 10.563 11.372

Impairment losses and amort isat ion are recognised as

follows in the income statement:

Product ion costs 7.886 7.637 7.722 7.472

Distribut ion costs 10.229 10.380 1.862 2.524

Administrat ive expenses 2.076 2.153 979 1.376

20.191 20.170 10.563 11.372

Parent companyConsolidated
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Notes

2020 2019 2020 2019

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

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

Statutory audit  of the financial statements 237 230 237 230

Tax assistance 114 194 114 194

Other assistance 213 194 213 194

564 618 564 618

Fee to other auditors 875 810 18 17

5. Profit of group enterprises after tax

Share of profit  after tax 19.489 19.355

Changes in intra-group profit  on inventories 585 18

Amort isat ion of group goodwill -7.339 -6.399

12.735 12.974

6. Financial income

Interest  income from group enterprises 0 0 0 49

Other financial income 827 1.599 811 1.098

827 1.599 811 1.147

7. Financial expenses

Interest  expense, group enterprises 0 0 489 284

Other financial expenses 3.187 4.067 3.022 3.411

3.187 4.067 3.511 3.695

8. Tax on profit for the year

Current tax 13.677 16.618 11.719 12.841

Adjustment of deferred tax 788 -1.753 -702 -797

Tax on changes in equity -284 21 -284 21

Adjustments regarding previous years 0 58 0 58

14.181 14.944 10.733 12.123

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  01.01.2020 73.838 11.922 2.102

Addit ions 0 545 0

Cost at 31.12.2020 73.838 12.467 2.102

Amort isat ion at  01.01.2020 -9.514 -9.703 -1.614

Amort isat ion -7.339 -1.150 -224

Amortisation at 31.12.2020 -16.853 -10.853 -1.838

Carrying amount at 31.12.2020 56.985 1.614 264

Carrying amount  at  31.12.2019 64.324 2.219 488

Software, patents

and licences Research and

Goodwill acquired Development

DKK'000 DKK'000 DKK'000

9. Intangible assets

Cost  at  01.01.2020 450 11.922 2.102

Addit ions 0 545 0

Cost at 31.12.2020 450 12.467 2.102

Amort isat ion at  01.01.2020 -450 -9.703 -1.614

Amort isat ion 0 -1.150 -224

Amortisation at 31.12.2020 -450 -10.853 -1.838

Carrying amount at 31.12.2020 0 1.614 264

Carrying amount  at  31.12.2019 0 2.219 488

Consolidated

Parent company
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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  01.01.2020 57.824 122.269 44.342 17.579

Foreign exchange adjustment -10 -268 -584 -262

Addit ions 257 20.787 3.694 11.599

Disposals 0 -4.442 -33 -24.039

Cost at 31.12.2020 58.071 138.346 47.419 4.877

Depreciat ion at  01.01.2020 -26.926 -103.164 -36.923 0

Foreign exchange adjustment 4 115 267 0

Amort isat ion -1.390 -7.258 -3.106 0

Reversed depreciat ion in respect  of disposals for the year 0 4.442 13 0

Depreciation at 31.12.2020 -28.312 -105.865 -39.749 0

Carrying amount at 31.12.2020 29.759 32.481 7.670 4.877

Carrying amount  at  31.12.2019 30.898 19.105 7.419 17.579

The carrying amount  at  31.12.2020 includes:

Leased assets recognised 0 9.025 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  01.01.2020 57.102 112.933 35.996 11.856

Addit ions 258 14.458 920 4.399

Disposals 0 -4.442 0 -13.288

Cost at 31.12.2020 57.360 122.949 36.916 2.967

Depreciat ion at  01.01.2020 -27.767 -96.251 -33.120 0

Depreciat ion -1.326 -6.438 -1.724 0

Reversed depreciat ion in respect  of disposals for the year 0 4.442 0 0

Depreciation at 31.12.2020 -29.093 -98.247 -34.844 0

Carrying amount at 31.12.2020 28.267 24.702 2.072 2.967

Carrying amount  at  31.12.2019 29.335 16.682 2.876 11.856

The carrying amount  at  31.12.2020 includes:

Leased assets recognised 0 8.912 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  01.01.2020 125.570 5.455

Disposals 0 -1.3640

Cost at 31.12.2020 125.570 4.091

Net revaluat ions at  01.01.2020 9.048 0

Foreign exchange adjustment -7.208 0

Share of profit / loss for the year, net 12.735 0

Dividends paid -1.109 0

Net revaluations at 31.12.2020 13.466 0

Carrying amount at 31.12.2020 139.036 4.091

Carrying amount  at  31.12.2019 134.618 5.455

Carrying amount  of investment  in group enterprises include goodwill amount ing to DKK 56,985 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 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 31.12.2020 8.000

2020 2019

DKK'000 DKK'000

14. Non-controlling interests

Non-cont rolling interests at  1 January 2.251 1.060

Share of profit / loss for the year 419 989

Share of foreign exchange adjustments regarding foreign subsidiaries -523 202

Share of dividend paid in the year -761 0

Non-controlling interests at 31 December 1.386 2.251

2020 2019 2020 2019

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

15. Deferred tax

Deferred tax is incumbent on the following items:

Intangible assets -912 686 412 594

Property, plant  and equipment 7.023 4.655 4.398 4.656

Inventories -1.013 -1.054 1.086 1.161

Trade receivables -8 0 0 0

Non-current  liabilit ies other than provisions -28 -35 -28 -35

Other payables -232 -18 -212 -18

Tax loss carryforwards 86 0 0 0

4.916 4.234 5.656 6.358

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 2.082 22.951 25.033 25.033

Lease obligat ions 2.172 5.715 7.887 7.887

Bank loans 10.000 10.000 20.000 20.000

Non-current liabilit ies at 31.12.2020 14.254 38.666 52.920 52.920

Non-current  liabilit ies at  31.12.2019 13.445 48.656 62.101 62.186

Falling due after more than five years:

M ortgage debt 14.710

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 2.082 22.951 25.033 25.033

Lease obligat ions 2.086 5.643 7.729 7.729

Bank loans 10.000 10.000 20.000 20.000

Non-current liabilit ies at 31.12.2020 14.168 38.594 52.762 52.762

Non-current  liabilit ies at  31.12.2019 13.361 48.498 61.859 61.944

Falling due after more than five years:

M ortgage debt 14.710

Consolidated

Parent company
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Notes

17. Events after the balance sheet date

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

2020 2019 2020 2019

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 52.969 46.017 52.969 46.017

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 2.399 2.190 1.334 1.3071.307

Yearly rent  in Vikan A/ S and subsidiaries 4.705 4.933 1.085 1.299

Total remaining payments on leases entered into 17.726 23.480 1.334 2.026

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
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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 539 thousand in 2020 (2019: loss of DKK 602 thousand) and is recognised direct ly in equit y 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, 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.

2020 2019

DKK'000 DKK'000

24. Proposed profit appropriation

Proposed dividends for the financial year 30.000 30.000

Reserve for developement  costs -21 -21

Reserve for net  revaluat ion under the quity method 11.626 9.048

Retained earnings 9.024 13.163

50.629 52.190

2020 2019

DKK'000 DKK'000

25. Changes in operating capital

Change in inventories 2.522 -2.472

Change in receivables 3.728 -7.773

Change in t rade payables, etc. 1.906 1.454

8.156 -8.791

2020 2019

DKK'000 DKK'000

26. Cash at hand and in bank

Cash at  hand and in bank 35.662 20.310

Bank loans and overdrafts -231 -11.458

35.431 8.852

27. Aquisitions

No aquisit ion has been made in 2020.

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.

Effect ive from the f inancial year 2020, the Company has implemented amending act no. 1716 of 27 December 2018 to

the Danish Financial Statements Act . The implementat ion of the amending act  has not affected the Company's

account ing policies on recognit ion and measurement of assets and liabilit ies but has solely entailed new and amended

presentation and disclosure requirements.

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

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.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
O

CW
1-

TZ
Q

SY
-3

PH
82

-Z
H

B0
P-

1W
Q

PL
-Q

BB
8D



29

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
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statement together with depreciat ion and impairment losses or under other operat ing 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 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.
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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

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.

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.

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.
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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 W3sia2V5IjoiTE9DVzEtVFpRU1ktM1BIODItWkhCMFAtMVdRUEwtUUJCOEQiLCJkaWdlc3QiOiJkOTk5Nzk4ZjZkMThlNDA5MDhhNzY3ODhmYTdmNDE4MTM5ZDg0ZWU4ZjM4N2Y4N2MyMmJjZDMyMjkyMDdkYzJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSTNJTlAtVjZFVUQtUE5aRTMtMVNBOEstV1dRMEwtM0I2NFMiLCJkaWdlc3QiOiJmYTU1YmFmZDZhM2I1MmZkNGQ5ZTY1MWI1OWYxMTY5M2Y0MDljZWIwZmI2MWVlYzU5MWJlNWU3ZmI2MzU1OGE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RzNHWU4tVjJGSkctRVRLVFMtMzFDNlAtTFZWTEstNUVOQlQ=
  TimeStamp MjAyMS0wNC0wOCAxMzo1ODoxOCswMDAw

            


  
 
 
 
 
 
 F1A9EqnRfwNNDSigWKKyTJz4bztrP/DWEnXsz6sgV+k=


 
lhJVzH+Vpd66u9ts9nDaYqXgS/gZm5FaNeKRg8QSlw+EIXNU9r6hdly4gen1kX0OHIMKIzyO/tYL
ZueAl6p9m7/j5P8+Og3gC1Tisx1O2orEybN7otb1faz7Q5/5nW268Jvr+g/43wAztCXhz5glbORW
3Q7aeBOIrRmA2hCEouR3Lge+DM7FWJOJsYwugTsCbhy5JAwXnE3rKpLO+N4xRoG0gByPlsHwyPHf
ju1w+r+tTQ8ZbQFcNk7ol6mWAMyPyK7dVI1mteibsncthFb4GDPvckEAIReKZuSx5xxNm88SN6CB
NH8nNkIr2kwxvW5fU4VqyTRqhH0qWkW2U1brQQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IFpvb20gMy42LjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId ODcxNzQ3Mw==
  document_digests W3sia2V5IjoiTE9DVzEtVFpRU1ktM1BIODItWkhCMFAtMVdRUEwtUUJCOEQiLCJkaWdlc3QiOiJkOTk5Nzk4ZjZkMThlNDA5MDhhNzY3ODhmYTdmNDE4MTM5ZDg0ZWU4ZjM4N2Y4N2MyMmJjZDMyMjkyMDdkYzJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSTNJTlAtVjZFVUQtUE5aRTMtMVNBOEstV1dRMEwtM0I2NFMiLCJkaWdlc3QiOiJmYTU1YmFmZDZhM2I1MmZkNGQ5ZTY1MWI1OWYxMTY5M2Y0MDljZWIwZmI2MWVlYzU5MWJlNWU3ZmI2MzU1OGE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RTBZMUctOE1PRTgtNDA3VzgtM0pITDItSk8yTVctU1AxV1Q=
  TimeStamp MjAyMS0wNC0wOCAxNTowNzowNCswMDAw

            


  
 
 
 
 
 
 N/cycD1EIQ3NiHfa9jhI//RG/3ttlnWTN9U8tF0Tc2Y=


 
LPV/lwv78fO0IQFADb5TDCnBH29y87i9ydTzq7RCiNxDRwJz/KmkiHnjT5xIa2AAUl2hSbdRGc5E
aIReFeXVfNJ1FmTaYDhRJGTQxtA58UbvDDNxVo3TG5dYQ25Wql+WJchmvhK/uh+dwzc1x2f7VDgY
1M9ZFyxZKemAanuL07HPgWgGGDg+G+2pfZ2+MYHevu4I0X1oksRjJQ4x1hp8GXpZq1jwxSVLaiR1
kA7ZuAy4fFvCAeYs3PNHiRu121oTCTSkcVjJXxWuglMgZPzM6Fy3cz/qNxizYS+alObBhI6jyrDn
8yVaiFvUD/oGgnqu5jgU9Dp7QlHUtA+wddKHFg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMTQgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODcxNzQ0Mw==
  document_digests W3sia2V5IjoiTE9DVzEtVFpRU1ktM1BIODItWkhCMFAtMVdRUEwtUUJCOEQiLCJkaWdlc3QiOiJkOTk5Nzk4ZjZkMThlNDA5MDhhNzY3ODhmYTdmNDE4MTM5ZDg0ZWU4ZjM4N2Y4N2MyMmJjZDMyMjkyMDdkYzJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N1lPR0stQUdWMkItMUpMT0MtR0NGQ0MtMUVZUVAtTThNTTY=
  TimeStamp MjAyMS0wNC0wOCAxODoyNTozMCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 TIx4SyS+C62j8cbnWzOFU0FZrcL/8atD7b2UxLnCIuM=


 
k0BkogjYGNJk5khsvSMM0WvyUAMJ1gAPwTFtW7gESUTOPtoWt+jTnHAmCOg9fTCLVXtEmtp7DK7V
9rPw4MtKRwdNEs5ePs6vVoqTB7g0ermxcC6lZ4M/SfZgpE3Qwmvnojkx+3qvQunsv0JAGmt0F7xr
qWHJd9mBjeJ3aZ31ly1tQ/Lig7/xkKL9n2VWtzrWX3y2EoME5aRpBzGcqMLjSNgZpyI2+TsG080N
X6zKGq0O3vSFOd6gZ6fDIBEzXTWyKauSbf0zlfF4UhQcqib1jsWRbGGEQ7NewcVEfUE+/Co+ET9d
jLw8vBIUEbIvK8nZ36p20EVycvqi2Eh+EDb5cQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId ODcxNzQ2MA==
  document_digests W3sia2V5IjoiTE9DVzEtVFpRU1ktM1BIODItWkhCMFAtMVdRUEwtUUJCOEQiLCJkaWdlc3QiOiJkOTk5Nzk4ZjZkMThlNDA5MDhhNzY3ODhmYTdmNDE4MTM5ZDg0ZWU4ZjM4N2Y4N2MyMmJjZDMyMjkyMDdkYzJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSTNJTlAtVjZFVUQtUE5aRTMtMVNBOEstV1dRMEwtM0I2NFMiLCJkaWdlc3QiOiJmYTU1YmFmZDZhM2I1MmZkNGQ5ZTY1MWI1OWYxMTY5M2Y0MDljZWIwZmI2MWVlYzU5MWJlNWU3ZmI2MzU1OGE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WVNCMlAtN1RLT1ktNTVRODctS01RQlktWDJBUzYtQTJaR1A=
  TimeStamp MjAyMS0wNC0wOSAwNjo0NjozNiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 CLQtFiILrj4Ydy7fLOMpLgCqRdABUHUbSb5aLJlTcJ8=


 
H41hKTIOVHJMWLbKNdbfYJXDgYAAW7v7kIMAHKaG+dA5geeAfA1KF6G7SzN1JbWE/iUZX5hLfQqh
mCHWnbUFoliGMehZwEf3612EEulWTz4NJfKoaVLu14HV/L0d1zfjTb3qKLHuWiHpK9rwRZuOD013
wEYaknoD4z3BANtZLgwx5jHmKdyfiqFxKtL6Q93VoeIDzsEKL3opE0pGTge7fn7RBq2gYrPuDJOg
6fvq4UNh4AJESG7opKyaziSP/ibFaVzS2jzgXRTWc9p/Xyjr4R0NqXW8gCP+PC0Ger/eFeOIQC2D
+RV+EffN2np23n1YIcFwJtY+DMNdfljn4pT76w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height Nzk2
  openoces_opensign_layout_size_width MTUyMA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RjeE56UXlOQT09
  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 UjAwek16UXRNRkZQUTFvdFdrSllVRUl0VjA1YU1rRXROMWxGUkZrdFdWQldTek09
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEFwciAwOSAxNzo0MTo0NSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 
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 ========================= ============================= ================ =============================================================================================== 
  Time                      Name                          IP               Activity                                                                                       
 ========================= ============================= ================ =============================================================================================== 
  2021-04-08 05:43:20 UTC   Karina Egeris Svendsen        176.23.162.125   The document was created                                                                       
  2021-04-08 05:56:05 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Hans-Henrik Horsted Eriksen" at "hhe@baggersorensen.com"  
  2021-04-08 05:56:05 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Allan Højbak" at "aho@vingaardshus.dk"                    
  2021-04-08 05:56:05 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Niels Hermansen" at "niels@hermansen.mail.dk"             
  2021-04-08 05:56:05 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Carsten Bo Pedersen" at "cbp@vikan.com"                   
  2021-04-08 05:56:06 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Else Marie Petersen" at "epetersen@vikan.com"             
  2021-04-08 05:56:06 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Peter Raupach Linnet" at "plin@boconcept.com"             
  2021-04-08 05:56:06 UTC   Karina Egeris Svendsen                         A signing request email was sent to "Henrik Christensen" at "henrik31f@gmail.com"              
  2021-04-08 05:56:44 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 05:56:44 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 05:56:47 UTC   Allan Højbak                  185.163.184.9    The document was viewed by the signer                                                          
  2021-04-08 05:56:48 UTC   Penneo system                 185.163.184.9    The document was viewed                                                                        
  2021-04-08 06:06:50 UTC   Carsten Bo Pedersen           185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:06:50 UTC   Carsten Bo Pedersen           185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:13:40 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:13:40 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:13:40 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:19:28 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:19:28 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 06:19:31 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 07:19:37 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 07:20:38 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 07:20:50 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 07:21:36 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 07:42:42 UTC   Niels Hermansen               185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 08:08:43 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:16:14 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:21:17 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:21:37 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:22:11 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:22:24 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 08:38:36 UTC   Allan Højbak                  185.163.184.9    The signing request email was opened by the signer                                             
  2021-04-08 11:02:21 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 11:02:24 UTC   Henrik Christensen            185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 11:19:01 UTC   Carsten Bo Pedersen           185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 11:19:03 UTC   Carsten Bo Pedersen           185.40.45.201    The signing request email was opened by the signer                                             
  2021-04-08 11:19:09 UTC   Carsten Bo Pedersen           185.40.45.201    The document was viewed by the signer                                                          
  2021-04-08 11:19:10 UTC   Penneo system                 185.40.45.201    The document was viewed                                                                        
  2021-04-08 11:19:10 UTC   Penneo system                 185.40.45.201    The document was viewed                                                                        
  2021-04-08 11:20:20 UTC   Carsten Bo Pedersen           185.40.45.201    The signer signed the document as CEO, CEO                                                     
  2021-04-08 12:01:52 UTC   Else Marie Petersen           80.62.117.159    The signing request email was opened by the signer                                             
  2021-04-08 12:03:22 UTC   Else Marie Petersen           80.62.117.159    The document was viewed by the signer                                                          
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:32 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:33 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:33 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:33 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:42 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:03:52 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:04:49 UTC   Penneo system                 80.62.117.159    The document was viewed                                                                        
  2021-04-08 12:06:08 UTC   Else Marie Petersen           80.62.117.159    The signer signed the document as                                                              
  2021-04-08 12:49:21 UTC   Hans-Henrik Horsted Eriksen   104.47.10.254    The document was viewed by the signer                                                          
  2021-04-08 12:49:24 UTC   Hans-Henrik Horsted Eriksen   87.49.146.45     The document was viewed by the signer                                                          
  2021-04-08 12:49:25 UTC   Penneo system                 87.49.146.45     The document was viewed                                                                        
  2021-04-08 12:50:05 UTC   Hans-Henrik Horsted Eriksen   87.49.146.45     The signer signed the document as Vice Chairman, Vice Chairman                                 
  2021-04-08 13:54:36 UTC   Henrik Christensen            80.167.214.85    The signing request email was opened by the signer                                             
  2021-04-08 13:54:36 UTC   Henrik Christensen            80.167.214.85    The signing request email was opened by the signer                                             
  2021-04-08 13:54:37 UTC   Henrik Christensen            80.167.214.85    The signing request email was opened by the signer                                             
  2021-04-08 13:56:14 UTC   Henrik Christensen            80.167.214.85    The document was viewed by the signer                                                          
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:56:24 UTC   Penneo system                 80.167.214.85    The document was viewed                                                                        
  2021-04-08 13:59:03 UTC   Henrik Christensen            80.167.214.85    The signer signed the document as                                                              
  2021-04-08 15:05:34 UTC   Peter Raupach Linnet          80.196.142.15    The document was viewed by the signer                                                          
  2021-04-08 15:05:43 UTC   Penneo system                 80.196.142.15    The document was viewed                                                                        
  2021-04-08 15:05:43 UTC   Penneo system                 80.196.142.15    The document was viewed                                                                        
  2021-04-08 15:05:43 UTC   Penneo system                 80.196.142.15    The document was viewed                                                                        
  2021-04-08 15:05:43 UTC   Penneo system                 80.196.142.15    The document was viewed                                                                        
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