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Ledelsespategning

Management's report

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

for IHM P/S.

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

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

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

af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2020.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2020 and of the

company's results of its activities in the financial year 1 January to 31 December 2020.
Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som beretningen
omhandler.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.
Sgborg, den 11.02.2021

Direktion, Managing Director

Hardy Mortensen

Bestyrelse / Board of directors

Hardy Mortensen Henrik Sanders

Bjarne Nielsen

Komplementarer / Generel Partners

For FS af 1994 ApS For K/S KOM Invest
Hardy Mortensen Hardy Mortensen
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Den uafhaengige revisors revisionspategning
Independent auditor's reports

Til deltagerne i IHM P/S
To participants of IHM P/S

Konklusion

Opinion

Vi har revideret arsregnskabet for IHM P/S for regnskabsaret 1. januar - 31. december 2020, der omfatter
anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the annual accounts of IHM P/S for the financial year 1 January to 31 December 2020, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2020
i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2020 and of the results of the company's operations for the financial year 1 January to 31

December 2020 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderligere

krav, der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er n@&rmere beskrevet

i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uathangige af selskabet

1 overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de

yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold

til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og egnet

som grundlag for vores konklusion.

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

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse

med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser

ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes

besvigelser eller fejl.

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

misstatement, whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

The independent auditor's reports

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte

driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet

pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere

selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

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

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion.

Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der

udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er geldende

i Danmark, altid vil afdeekke vesentlig fejlinformation, nar sadan findes. Fejlinformationer kan opsta

som fglge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan forventes,

at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbrugerne

treeffer pa grundlag af arsregnskabet.

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

made by users on the basis of the annual accounts.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder professionel

skepsis under revisionen. Herudover:

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

throughout the audit. We also:

Identificerer og vurderer vi risikoen for vesentlig fejlinformation i arsregnskabet, uanset om denne

skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse

risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinformation forarsaget af besvigelser er hgjere

end ved veasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveargelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsides@ttelse af intern kontrol.

Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or error,
design and perform audit procedures in response to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than the risk of not detecting a misstatement resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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Den uafhaengige revisors revisionspategning
The independent auditor's reports
Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.
Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet

om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig

usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets

evne til at fortsette driften. Hvis vi konkluderer, at der er en vesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa

det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfogre, at selskabet ikke l&ngere kan fortsatte driften.

Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the company to cease to continue

as a going concern.

Tager vi stilling til den samlede presentation, struktur og indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder

pa en sadan made, at der gives et retvisende billede heraf.

Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures

in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmassige placering

af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige

mangler i intern kontrol, som vi identificerer under revisionen.

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

we identify during our audit.

Udtalelse om ledelsesberetningen

Statement on the management's review
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Den uafhaengige revisors revisionspategning
The independent auditor's reports
Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede oplysninger i henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vesentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 11.02.2021
Copenhagen,

BUUS JENSEN

Statsautoriserede Revisorer

State Authorised Public Accountants
CVR-nr. 16 11 90 40

Company re. Nr. 16 11 90 40

Arne Sgrensen

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 27757
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Ledelsesberetning

Management's Review

Selskabets vaesentligste aktiviteter

The principal activities of the company

IHM udvikler, markedsfgrer, s@lger og servicerer kundetilpassede 1gsninger og udstyr indenfor telekommunikation og kon-
trolrum. IHM’s malgruppe er rednings- og sikkerhedstjenester, herunder kystvagt- og havnetjenester samt offshorebranchen
og transportsektoren i Skandinavien, Europa og Asien.

IHM develops, promotes, sells and services customised solutions and equipment in the field of telecommunication and
controlrooms. The target groups for IHM are the public safety sector as well as the offshore and marine sectors in

Scandinavia, Europe and Asia.

Det er IHM's mision, ved hjelp af egne og andres innovative produkter, at vere systemintegrator enten direkte eller

via udvalgte partnere, primert indenfor kommunikation baseret pa DMR, TETRA, GSM, LTE og andre tradlgse
kommunikations-netverk.

The mision of IHM is to work as a system integrator, either directly or via selected partners by supplying own developed
and/or other innovative products. The communication systems are primarily based on DMR, Tetra, GSM, LTE and

other wireless communication networks.

Det er IHM's strategi at markedsfgre lgsningerne ved direkte salg i Danmark og via distributgrer pa de gvrige markeder.

IHM's strategy is to market the solutions directly to customers in Denmark and for other markets via distributors.

Usadvanlige forhold

Unusual matters

Der har ikke varet usedvanlige forhold i 2020.

No unusual circumstances have been registered in 2020.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial affairs

Aktiviteten i 2020 har i hgj grad veret praeget af leverance og implementering af IHM-Igsninger til det skandinaviske
marked. Eksporten har ikke honoreret vores forventninger. Corona-situationen har medfgrt udskydelse af nesten alle

leverancer uden for Danmark. Der har varet hgj aktivitet i tilbudsfasen, men eksekveringen er blevet udskudt.

The 2020 activities have to a large extent been characterized by the delivery and implementation of IHM solutions for the
Scandinavian market. However, exports beyond Scandinavia have not met our expectations. The Corona situation has led to
postponement of almost all deliveries outside Denmark. The quoting activity has been high, but the closing of the deals has
been postponed.

De gennemfgrte udviklingsaktiviteter har vaeret praeget af videreudvikling af eksisterende produkter med nye funktioner.
Specielt har der vere fokus pa certificering og markedsfgring af en serie nye standardlgsninger specielt rettet mod marine-
og offshore-markeder. Endvidere har vi videreudviklet vores IP-Switch, der indgér i stort set alle vores lgsninger.

Der er ogsa i perioden udviklet nye Igsninger til Bereskabsmarkedet, samt et alarmeringssystem til hospitaler som vil
blive leveret til kunder i lgbet af 2021

The completed development activities have been characterized by further development of existing products adding new
functions to the products. In particular, certification and marketing of a series of new standard solutions aimed at the marine
and offshore markets have been our focal. Furthermore, we have refined our IP switch, which is implemented in all IHM
solutions. In the same period, we have developed new solutions for the emergency market as well as an alarm system for
hospitals. The latter is to be delivered to customers in 2021.

IHM P/S Arsrapport for 2020 / Annual report for 2020

Penneo dokumentnagle: X1X4M-VO8WJ-ZELLB-APPZE-U6UYH-CKKIB



Ledelsens beretning
Management's Review

Udviklingen i selskabets aktiviteter i 2020 har ikke indfriet ledelsens forventninger.
Corona-situationen har pavirket aktiviteterne veesentligt, is@r pa eksportmarkedet.
The development of the company's activities in 2020 has not met management's expectations.

The Corona situation has affected the activities, especially on the export markets

Trods det utilfredsstillende aktivitetsniveau har selskabet ikke varet udfordret pa likviditeten og har tilstreekkelig likviditet
til at gennemfgre den planlagte drift for 2021.

The company is not challenged on liquidity and are able to carry out the planned operation for 2021 despite the unsatisfactory

level of incoming orders.

Ledelsen forventer et positivt resultat for 2021.

The management expects a positive 2021 result.

Usikkerhed ved indregning og maling

Uncertainties as to recognition or measurement

I overensstemmelse med selskabets regnskabspraksis er der under immaterielle anlegsaktiver indregnet udviklingsomkost-
ninger for 8 mio. kr. Vardien af udviklingsomkostningerne er fastsat med udgangspunkt i ledelsens forventninger til pro-
dukternes afsatning i de kommende ar.

In compliance with corporate accounting practices, development costs of 8 Mio. DKK have been recognised under
intangible assets. The value of development costs have been determined, based on management expectations to product

sales in years to come.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vasentligt vil kunne pavirke selskabets finansielle
stilling.

Ledelsen forventer at gennemfgre omdannelse af IHM P/S til et aktieselskab. Selskabsformen P/S er ikke kendt

pé de internationale markeder, hvor vi er i gang med at etablere et netvark af forhandlere.

Events, which may influence the financial situation of the company, have not been registered after the year-end.

The management expects to complete the conversion of IHM P/S into a joint-stock company, IHM A/S. Company form P/S

is not known in the international markets where we are in the process of establishing a network of resellers.

IHM P/S Arsrapport for 2020 / Annual report for 2020

Penneo dokumentnagle: X1X4M-VO8WJ-ZELLB-APPZE-U6UYH-CKKIB



Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Bruttofortjeneste / Gross profit

Personaleomkostninger / Staff costs

Af- og nedskrivninger af materielle og immaterielle anlegsaktiver
Depreciation, amortisation and writedown relating to

tangible and intangible fixed assets

Driftsresultat / Operating profit

Andre finansielle indtegter / Other financial income

Andre finansielle omkostninger / Other financial costs

Arets resultat / Results for the year

Forslag til resultatdisponering: / Proposed distrbution of the results:

K/S KOM Invest, resultatandel

Partneraktionerens resultatandel

Disponeret i alt / Distribution in total

2020

Note Kkr.
10.862.070

1 -8.341.085

2 -2.714.747

-193.763

8
-21.603

3 -215.358

-215.358
0

-215.358
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t.kr.

10.467
-8.439

-3.450

-1.422

23
-83

-1.482

-1.482

-1.482
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Balance 31. december

Balance sheet 31 December

Aktiver / Assets

Note

Ferdiggjorte udviklingsprojekter / Completed development projects

Udviklingsprojekter under udfgrelse / Development projects in progress
Immaterielle anlaegsaktiver i alt / Intangible asstes in total 4

Andre anleg, driftsmateriel og inventar / Other plants operating assets,

fixtures and furniture

Materielle anlaegsaktiver i alt / Tangible assets in total 5

Deposita / Deposits

Finansielle anlaegsaktiver i alt / Financial assets in total 6

Anlaegsaktiver i alt / Fixed assets in total

Raévarer og hjelpematerialer / Raw materials and consumables

Varebeholdninger i alt / Inventories in total

Tilgodehavender fra salg / Trade debtors

Igangverende arbejder for fremmed regning / Work in progress

for the account of others 7
Periodeafgrensningsposter / Accrued income and deferred expences

Andre tilgodehavender / Other debtors 8

Tilgodehavender i alt / Debtors in total

Likvide beholdninger / Cash funds

Omsaetningsaktiver i alt / Current assets in total

Aktiver i alt / Assets in total

2020
Kkr.

6.528.774
1.383.222

7.911.996

201.246

201.246

418.669

418.669

8.531.911

2.011.239

2.011.239

6.971.385

1.602.653
135.268
3.404.686

12.113.991

2.446.809

16.572.039

25.103.950
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2019
t.kr.

6.510
958

7.468

296

296

523

523

8.287

2.039

2.039

4.538

2.792
156

7.486

1.438

10.963

19.250
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Balance 31. december

Balance sheet 31 December
Passiver / Equity and liabilities

Virksomhedskapital / Contributed capital

Overfgrt resultat / Results brought forward
Komplementarernes kapitalkonto / General partners account
Reserve for udviklingsprojekter

Reserves for development projects

Egenkapital i alt / Equity in total

Geld til komplementar / Debt to General partner
Anden gald / Other debts

Langfristede geeldsforpligtelser i alt / Long-term liabilities in total

Leverandgrer af varer og tjenesteydelser / Trade creditors

Modtagne forudbetaling fra kunder / Prepayments received from costumers
Geld til tilknyttede selskaber / Debt to Affiliates

Anden geld / Other debts

Periodeafgrensningsposter / Accrued expenses and deferred income
Kortfristede gaeldsforpligtelser i alt / Short-term liabilities in total

Geld i alt / Liabillities in total

Passiver i alt / Liabilities in total

2020
Note Kkr.

9 1.000.000
-1.000.000
3.420.181
7.911.996

11.332.177

2.327.719
1.040.784
3.368.503

1.930.205
444.409
404.664

5.617.805

2.006.186

10.403.270

13.771.772

25.103.950

Eventualforpligtelser, sikkerhedsstillelser og pantsatninger / Contingent liabilities

mortgaging and securities

10
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2019
t.kr.

1.000
-1.000
6.419
7.469

13.888

766
556
66
2.527
1.447

5.362

5.362

19.250
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Egenkapitalopggrelse

Virksom-
hedskapital
kr.

Contributed

capital

Saldo 01.01.2020 1.000.000
FS af 1994 ApS, primo overfgrt til

langfristet geeld
Arets resultat / Results for the year:

Partneraktionar andel

Regulering af reserve for udviklingsprojekter

Komplementarernes indskud/h&vning /

General partners' deposit

Saldo 31.12.2020 1.000.000

Overfort
resultat

kr.

Results
brought
forward

-1.000.000

-1.000.000

Komplemen-
tarernes
kapitalkonti

kr.

General
partners
account

6.418.876

-2.333.969
-215.358

-443.118
-6.250

3.420.181

Reserve for
udviklings-
projekter
kr.

Reserves for
development
projects

7.468.878

443.118

7.911.996

IHM P/S Arsrapport for 2020 / Annual report for 2020
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I alt
kr.

Equity in
total

13.887.754

-2.333.969
-215.358

0

0

-6.250

11.332.177
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Noter / Notes
2020 2019
kr. t.kr.
1 Personaleomkostninger / Staff costs
Gage, lgn og honorarer / Wages and salaries 10.945.080 11.657
Udviklingsomkostninger, overfgrt til immaterielle anlegsaktiver
Development costs -2.928.329 -3.600
Pensionsordninger / Pensions 182.856 207
Udgifter til social sikring / Other social security costs 141.478 175
8.341.085 8.439
Gennemsnitligt antal heltidsbeskzaftigede / average number of
full-time employees 18 20

2 Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver

Depreciation, amortisation and writedown relating to tangible and intangible fixed assets

Driftsmidler og inventar / Operating equipment, tools and fittings 149.896 169
Udviklingsomkostninger / Development costs 2.564.851 3.281
Avance ved afstaelse af driftsmidler / profit from sold equipment 0 0

2.714.747 3.450

3 Selskabsskat
Som partnerselskab beskattes virksomhedens resultat hos selskabsdeltagerne.
The limited partnership company is not subjekt to taxation. The generel partner and the shareholders are

taxed on their share of the taxable income.

Feerdiggjorte Udviklingspro- Udviklings-

udviklings-  jekter under projekter
projekter udfgrelse ialt
Completed  Development  Development
development projects in projects in
projects progress total
kr. kr. kr.
4 Immaterielle anlsegsaktiver / Intangible asstes
Anskaffelsessum 1. januar / Opening costs 31.792.653 762.953 32.555.606
Tilgang / Additions 1.918.770 1.089.199 3.007.969
Afgang / Disposals -1.115.338 0 -1.115.338
Reklassifikation/ Reclassification 404.930 -404.930 0
Anskaffelsessum 31.12.2020 33.001.015 1.447.222 34.448.237
Booked value at 31.12.2020
Af- og nedskrivninger 1. januar / Opening depreciation 25.086.728 0 25.086.728
Afskrivning / Depreciation 2.500.851 64.000 2.564.851
Afgang / Disposals -1.115.338 0 -1.115.338
Samlede af- og nedskrivninger 31.12.2020 26.472.241 64.000 26.536.241
Total depreciation and write downs 31.12.2020
Regnskabsmaessig veerdi 31.12.2020 6.528.774 1.383.222 7.911.996

Booked value at 31.12.2020

Udviklingsprojekterne omfatter medgaede timer opgjort til kostpris samt forbrug af varer til kostpris.

Development projects includes staff and other costs.
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Noter / Notes
Driftsmidler
Operating
assets etc.
kr.
5 Materielle anlaegsaktiver / Tangible assets
Anskaffelsessum 1. januar / Opening costs 3.313.460
Tilgang / Additions 56.279
Afgang / Disposals -312.401
Anskaffelsessum 31.12.2020 3.057.338
Total cost at 31.12.2020
Af- og nedskrivninger 1. januar / Opening depreciation 3.018.597
Afskrivning / Depreciation 149.896
Afgang / Disposals -312.401
Samlede af- og nedskrivninger 31.12.2020 2.856.092
Total depreciation and write downs 31.12.2020
Regnskabsmaessig veerdi 31.12.2020 201.246
Booked value at 31.12.2020
Deposita
Deposits
kr.
Finansielle anlaegsaktiver / financial assets
Anskaffelsessum 1. januar / Opening costs 523.336
Afgang / Disposals -104.667
Anskaffelsessum 31.12.2020 418.669
Total cost at 31.12.2020
Regnskabsmaessig veerdi 31.12.2020 418.669
Booked value at 31.12.2020
7 Igangvaerende arbejder for fremmed regning / Work in progress Kkr.
Igangverende arbejder til salgspris / Work in progress at selling price 8.769.083
A conto betaling / Progress payment -7.166.431
1.602.653
8 Andre tilgodehavender / Other debtors
Indestaende pa Skattekonto / Deposited in a Tax Account 3.404.686

IHM P/S f&rsrapport for 2020 / Annual report for 2020



Noter / Notes

9 Selskabskapital / Contributed capital

Selskabskapitalen bestér af 1.000.000 partneraktier a 1 kr. eller multipla heraf.
The contributed capital consists of 1,000,000 partner shares or multeples thereof.
Aktierne er ikke opdelt i klasser.

The shares are not divided into classes.

10 Eventualforpligtelser, sikkerhedsstillelser og pantsztninger / Contingent liabilities

mortgaging and securities

Huslejeforpligtelser udggr pa balancetidspunktet 10 mio kr. svarende til en uopsigelighedsperiode pa 8 ar.
Rental liabilities amount yearly to 10 mio DKK 1.000 with a interminable period of 8 years.

Selskabet har pataget sig leasingforpligtelser, der pa balancetidspunktet udggr 114 t. kr.
The compagny has accepted leasing liabilities to an amount of 114 DKK 1.000 at the closing of the accounts.

Selskabets hafter sammen med H.O.M. Engineering ApS som komplementar i K/S Vandtarnsvej 87. Aktiver-
ne i kommanditselskabet udggr 15.747 t.kr. og den samlede galdsforpligtelse udggr 8.353 t.kr.
The company is liable as a general partner in K/S Vandtarnsvej 87. The assets in the limited partnership

amounts to 15.747 DKK 1.000 and the total debt commitment amounts to 8.353 DKK 1.000.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for IHM P/S er aflagt i overensstemmelse med Arsregnskabslovens bestemmelser for en klasse
B-virksomhed. Herudover har virksomheden valgt at fglge enkelte regler for klasse C virksomheder.

The annual report for IHM P/S is presented in accordance with those regulations of the DanishFinancial Statement Act
identified as class B enterprises. Furthermore, the company has chosen to comply with some of the rules for class C

enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardireguleringer

af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede

regnskabsmassige skgn af belgb, der tidligere har varet indregnet i resultatopggrelsen.

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

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet,
og forpligtelsens veardi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant

effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle

afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt

belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten

aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
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Anvendt regnskabspraksis

Accounting policies used

At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

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

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar

mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en finansiel post.
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet

for tilgodehavendets eller geldens opstaen indregnes i resultatopggrelsen under finansielle indtegter

og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Anlegsaktiver og andre ikke-monetere aktiver, der er kgbt i fremmed valuta og som ikke anses for at vere
investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstendige
enheder, omregnes resultatopggrelserne til en gennemsnitlig valutakurs for perioden, og balanceposterne
omregnes til balancedagens valutakurser. Kursdifferencer, som er opstéet ved omregning af udenlandske
tilknyttede virksomheders egenkapital ved arets begyndelse til balancedagens valutakurser, indregnes

direkte pa egenkapitalen. Dette geelder ogsa kursdifferencer, som er opstaet ved omregning af resultatopggrelser
fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Resultatopggrelsen

The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af faerdigvarer og varer under fremstilling,

arbejde udfert for egen regning og opfgrt under aktiver, andre driftsindtegter samt eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet

sted inden arets udgang, og safremt indtegten kan opggres palideligt og forventes modtaget. Nettoomsatningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The

net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Igangvarende arbejder for fremmed regning vedrgrende entreprisekontrakter indregnes i takt med, at produktionen
udfgres, hvorved nettoomsztningen svarer til salgsverdien af arets udfgrte arbejder (produktionsmetoden).
Nettoomsztningen indregnes, nar de samlede indtagter og omkostninger pa entreprisekontrakten

og feerdigggrelsesgraden pa balancedagen kan opggres palideligt, og det er sandsynligt, at de

gkonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre driftsindtegter og driftsomkostninger indeholder regnskabsposter af sekunder karakter i forhold
til virksomhedens hovedaktiviteter.
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Posterne nettoomsatning til og med andre eksterne omkostninger er sammendraget til posten ben@vnt bruttofor-

tjeneste .

The gross result includes revenue from sale, cost of sales and other external expenses.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter 1gn og gager, inklusive feriepenge og pensioner samt andre omkostninger

til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne

godtggrelser fra offentlige myndigheder.

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

IHM P/S f&rsrapport for 2020 / Annual report for 2020
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder érets af- og nedskrivninger samt fortjeneste og tab ved salg af immaterielle

og materielle anlegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer

og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skatteforhold

Tax of the result of the year

Selskabet er som partnerselskab ikke et selvstendigt skattesubjekt, idet virksomhedens resultat beskattes hos ejerne.
Som fglge heraf er der ikke afsat hverken aktuel eller udskudt skat i arsrapporten.

The limited partnership company is not subject to taxation. The general partner and the shareholders are taxed on

their share of the taxable income.

Balancen
The balance sheet
Immaterielle anlaegsaktiver

Intangible fixed assets

Udyviklingsprojekter
Development projects
Udviklingsprojekter omfatter lgnninger og gager samt vareforbrug, der direkte kan henfgres til udviklingsaktiviteter.

Development projects comprise salaries, wages, and costs which directly refer to the development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfgrlighed, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor

det er hensigten at fremstille, markedsfgre eller anvende projektet, indregnes som immaterielle anlegsaktiver,

safremt kostprisen kan opggres palideligt, og der er tilstreekkelig sikkerhed for, at den fremtidige indtjening kan

dekke produktions-, salgs- og administrationsomkostninger samt udviklingsomkostningerne. @vrige udviklingsomkost-
ninger indregnes i resultatopggrelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential, future market or a development opportunity can be demon-
strated, and provided that it is the intention to produce, market, or utilise the project. It is, however, a condition that the
cost can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss account

concurrently with their realisation.
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Anvendt regnskabspraksis

Accounting policies used

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

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

Efter feerdigggrelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den vurderede
gkonomiske brugstid. Afskrivningsperioden overstiger ikke 3 ar.
After completion of the development work, capitalised development costs are amortised over the estimated financial

useful life. The amortisation period does not exceed 3 years.

Materielle anlzegsaktiver

Tangible fixed assets

Materielle anlegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvardi efter afsluttet brugstid.

The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:

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

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 dr/ years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultatopggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved ath@ndelse af materielle anleegsaktiver opggres som forskellen mellem salgspris

med fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunktet. Fortjeneste eller

tab indregnes i resultatopggrelsen under af- og nedskrivninger.

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

loss account under depreciation.

For egenfremstillede aktiver omfatter kostprisen omkostninger til materialer, komponenter, underleverandgrer,
direkte lgnforbrug samt indirekte produktionsomkostninger.
As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from sub

suppliers, direct wages expenditure, and indirect production costs.
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Accounting policies used

Leasingkontrakter

Leasing contracts

Leasingkontrakter indregnes som operationel leasing. Ydelser i forbindelse med operationel

leasing og @vrige lejeaftaler indregnes i resultatopggrelsen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

Leasing contracts are considered operational leasing. Payments in connection with operational leasing
and other rental agreements are recognised in the profit and loss account over the term of the contract. The
company's total liabilities concerning operational leasing and rental agreements are recognised under

contingencies etc.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsveaerdien

af varebeholdninger lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleeg af hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for ravarer, hjelpematerialer,
direkte lgn og direkte produktionsomkostninger.
The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct

wages, and direct production costs.

Nettorealisationsverdien for varebeholdninger opggres som salgspris med fradrag af savel feerdigggrelsesomkostninger
som omkostninger, der aftholdes for at effektuere salget. Nettorealisationsvardien fastsattes

under hensyntagen til omsettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with the deduction of completion costs and
selling costs, and it is determined by taking negotiability, obsolescence, and the development of the expected market

price into consideration.

Tilgodehavender

Debtors

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

til nettorealisationsverdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangverende arbejder for fremmed regning males til salgsveerdien af det udfgrte arbejde fratrukket
acontofaktureringer og forventede tab.

Contract work in progress is measured at the selling price of the work performed, however with deduction of

invoicing on account and expected losses.
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Anvendt regnskabspraksis
Accounting policies used

Salgsverdien méles pa baggrund af feerdigggrelsesgraden pa balancedagen og de samlede forventede indtegter

pé den enkelte kontrakt. Ferdigggrelsesgraden opggres som andelen af de afholdte omkostninger i

forhold til forventede samlede omkostninger pa den enkelte kontrakt.

The selling price is measured on the basis of the stage of completion on the balance sheet date and the total
expected income from the individual contracts. The stage of completion is calculated as the share of costs incurred

in proportion to the estimated total costs of the individual contract.

Nar salgsverdien pa en kontrakt ikke kan opggres pélideligt, méles salgsverdien kun til de medgaede
omkostninger eller nettorealisationsvardien, hvis denne er lavere.
When the sales value of a contract can not be determined reliably, the selling price is measured solely at the costs

incurred, or at the net realisable value, if this is lower.

Kontrakter, hvor salgsverdien af det udfgrte arbejde overstiger acontofaktureringer og forventede tab,

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

salgsveerdien, indregnes under forpligtelser.

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

selling price.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgrensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrgrende
efterfplgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foreslaet udbytte
indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Likvide beholdninger
Available funds
Likvider omfatter indestaender i pengeinstitutter og kontantbeholdninger.

Avaiable funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis

Accounting policies used

Geldsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af atholdte
transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amortiseret

kostpris svarende til den kapitaliserede verdi ved anvendelse af den effektive rente, saledes at forskellen

mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.

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

recognised in the profit and loss account during the term of the loan.

Geld til realkreditinstitut og kreditinstitutter er saledes malt til amortiseret kostpris, der for kontantlan svarer til lanets
restgeeld. For obligationslan svarer amortiseret kostpris til en restgaeld beregnet som lanets underliggende kontantverdi pa
laneoptagelsestidspunktet reguleret med en over afdragstiden foretaget afskrivning af lanets kursregulering pa

optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as the
underlying cash value at the date of borrowing adjusted by mortization of the market value adjustment on the date of

the borrowing carried out over the repayment period.

Andre geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgransningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrgrende indteegter i de efterfglgende ar.
Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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