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Ledelsespategning

SinoScan Group A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. december 2020 for
SinoScan Group A/S.

Arsrapporten aflaegges i overensstemmelse med arsregnskabs-

loven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet
giver et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2020 og resultatet
af koncernens og selskabets aktiviteter samt af koncernens pen-

gestremme for regnskabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Odense, den 25. maj 2021
Odense, 25 May 2021

Direktion
Executive board

Uffe Gyntzel

Bestyrelse
Supervisory board

Thomas Villum Folmann
Formand
Chairman

@ pakertilly

Flemming Hannerup Nielsen

The supervisory and executive boards have today discussed and
approved the annual report of SinoScan Group A/S for the

financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the consolidated financial statements and parent
financial statements give a true and fair view of the company and
the group financial position at 31 December 2020 and of the
results of the group and the company operations and
consolidated cash flows for the financial year 1 January - 31

December 2020.

In our opinion, management's review includes a fair review of the

matters dealt with in the management's review.

Management recommends that the annual report should be

approved by the company in general meeting.

Uffe Gyntzel



SinoScan Group A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i SinoScan Group A/S
Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
SinoScan Group A/S for regnskabsaret 1. januar - 31. december
2020, der omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter for savel koncernen som
selskabet samt pengestremsopggrelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter arsregnskabslov-

en.

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

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der er gaelden-
de i Danmark. Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit “Revisors an-
svar for revisionen af koncernregnskabet og arsregnskabet®. Vi er
uafhaengige af koncernen i overensstemmelse med internationale
etiske regler for revisorer (IESBA'’s Etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores @-
vrige etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt

og egnet som grundlag for vores konklusion.

@ bakertilly

To the shareholder of SinoScan Group A/S

Opinion

We have audited the consolidated financial statements and the
parent company financial statements of SinoScan Group A/S for
the financial year 1 January - 31 December 2020, which comprise
a summary of significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes, for both
the group and the parent company as well as consolidated cash
flow statement. The consolidated financial statements and the
parent company financial statements are prepared under the

Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair view of
the group and the parent company's financial position at 31
December 2020 and of the results of the group and the parent
company's operations and consolidated cash flows for the
financial year 1 January - 31 December 2020 in accordance with

the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International

Standards on Auditing (ISAs) and the additional requirements
Denmark. Our those

applicable in responsibilities under

standards and in the
“Auditor's

financial statements and parent company ” section of our report.

requirements are further described

responsibilities for the audit of the consolidated

We are independent of the group in accordance with the
International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our

opinion.



SinoScan Group A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for koncernregnskabet og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab
og et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et koncernregnskab og et arsregnskab uden vaesentlig

fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og arsregnskabet er
ledelsen ansvarlig for at vurdere koncernens og selskabets evne
til at fortseette driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde koncernregnskabet
og arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at likvidere kon-
cernen eller selskabet, indstille driften eller ikke har andet reali-

stisk alternativ end at gare dette.

Revisors ansvar for revisionen af koncernregnskabet og
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er uden vee-
sentlig 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 geeldende i Danmark, altid vil afdeekke veesentlig fejlinformati-
on, nar sadan findes. Fejlinformationer kan opstd som falge af
besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regnskabsbrug-

erne treeffer pa grundlag af koncernregnskabet og arsregnskabet.

@ pakertilly

Management's responsibilities for the consolidated financial
statements and the financial statements

Management is responsible for the preparation of consolidated
financial statements and parent company financial statements,
that give a true and fair view in accordance with the Danish
Financial Statements Act and for such internal control as
management determines is necessary to enable the preparation
of the consolidated financial statements and the parent company
financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the consolidated financial statements and parent
company financial statements, management is responsible for
assessing the group's and the parent company's ability to
continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting in preparing the consolidated financial statements and
parent company financial statements unless management either
intends to liquidate the group or the company or to cease

operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated
financial statements and parent company financial
statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements and parent company
financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these
consolidated financial statements and parent company financial

statements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, foretager vi faglige vurderinger og opret-

holder professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for veesentlig fejlinformati-
on i koncernregnskabet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opnar revisions-
bevis, der er tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage veaesentlig fejlin-
formation forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser, dokumentfalsk, bevidste ude-

ladelser, vildledning eller tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med relevans for re-
visionen for at kunne udforme revisionshandlinger, der er
passende efter omsteendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af koncernens og

selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt
af ledelsen, er passende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som ledelsen har udarbejdet,

er rimelige.

@ pakertilly

As part of an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional scepticism

throughout the audit. We also:

e Identify and assess the risks of material misstatement of the
consolidated financial statements and parent company
financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the

override of internal control.

e Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the group's and the parent

company's internal control.

e Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related

disclosures made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer  vi, om ledelsens  udarbejdelse  af
koncernregnskabet og arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er veesentlig usikker-
hed forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivli om koncernens og selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning gere opmaerksom
pa oplysninger herom i koncernregnskabet og arsregnskabet
eller, hvis sadanne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke leengere kan fort-

seette driften.

e Tager vi stilling til den samlede praesentation, struktur og
indhold af koncernregnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregnskabet og arsregn-
skabet afspejler de underliggende transaktioner og

begivenheder pa en saddan made, at der gives et retvisende

billede heraf.

revisionsbevis for de

e Opnar vi tilstreekkeligt og egnet

finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og udfgre koncernrevisionen. Vi er

eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmeessige placering af revisionen
samt betydelige revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi identificerer und-

er revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

@ pakertilly

e Conclude on the appropriateness of management's use of
the going concern basis of accounting in preparing the
consolidated financial statements and parent company

financial statements and, based on the audit evidence

obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the

group's and the parent company's ability to 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 consolidated financial
statements and parent company financial statements or, if
such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or
conditions may cause the group and the company to cease to

continue as a going concern.

o Evaluate the overall presentation, structure and contents of
the consolidated financial statements and parent company
financial statements, including the disclosures, and whether
the consolidated financial statements and parent company
financial statements represent the underlying transactions

and events in a manner that gives a true and fair view.

e Obtain sufficient and appropriate audit evidence regarding the
financial information for the group's entities or business
activities to express an opinion on the consolidated financial
statements. We are responsible for directing, supervising and
conducting the audit of the group. We alone are responsible

for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
audit including any significant

and significant findings,

deficiencies in internal control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.



SinoScan Group A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Vores konklusion om koncernregnskabet og arsregnskabet om-
fatter ikke ledelsesberetningen, og vi udtrykker ingen form for

konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskabet og arsregn-
skabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt in-
konsistent med koncernregnskabet eller arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden made synes at

indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen

indeholder kraevede oplysninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med koncernregnskabet
og arsregnskabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation

i ledelsesberetningen.

Odense, den 25. maj 2021
Odense, 25 May 2021

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 352576 91

CVR no. 352576 91

Christoffer Pedersen
statsautoriseret revisor

state authorized public accountant
MNE-nr. mne36180

MNE no. mne36180

@ pakertilly

Our opinion on the consolidated financial statements and parent
company financial statements does not cover management's
review, and we do not express any form of assurance conclusion

thereon.

In connection with our audit of the consolidated financial
statements and parent company financial statements, our
responsibility is to read management's review and, in doing so,
consider whether management's review is materially inconsistent
with the consolidated financial statements and parent company
financial statements or our knowledge obtained during the audit,
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required under the

Danish Financial Statements Act.

Based on the work we have performed, we conclude that
management's review is in accordance with the consolidated
financial statements and parent company financial statements
and has been prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not identify any

material misstatement of management's review.
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Koncernoversigt
Group chart
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SinoScan Group A/S

SinoScan Group A/S, Odense,
Danmark (Denmark)
Nom. DKK 1.000.000

100%

100%

SinoScan A/S,
Vejle, Danmark (Denmark)
Nom. DKK 750.000

100%

SinoScan Ltd.,
Fareham Hampshire, England (United
Kingdom)

Nom. GBP 10.000

100%

SinoScan Inc.,

Battle Creek, Michigan, USA
(United States)

Nom. USD 10.000

100%

SinoScan GmbH,
Dreieich, Tyskland (Germany)
Nom. EUR 25.000

100%

SinoScan Ltd.,
Kingston, Ontario, Canada (Canada)
Nom. CAD 10.000

SinoScan Trade Ltd.,
Shanghai, Kina (China)
Nom. CNY 1.655.400

100%

SinoScan Manufacturing Ltd.,
Shanghai, Kina (China)
Nom. CNY 1.000.000




Hoved- og nggletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nagletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat for finansielle poster
Profit/loss before net financials
Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

@ bakertilly

SinoScan Group A/S

Koncern
Group
2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.

22.655 30.903 28.446 26.125 27.466
-2.207 1.256 1.687 1.897 4.591
-1.042 -357 -97 -1.806 -340
-2.663 562 -313 -2.444 480
43.230 52.169 50.323 46.240 48.454
425 569 289 359 1.004
8.062 10.504 13.516 4.826 7.579

9



Hoved- og nggletal
Financial highlights

Pengestremme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet
- investing activities

- finansieringsaktivitet
- financing activities
Antal medarbejdere
Number of employees

Nogletal
Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio
Forrentning af egenkapital
Return on equity
Likviditetsgrad

Current ratio

SinoScan Group A/S

Group

2020 2019 2018 2017 2016

t.kr. t.kr. t.kr. t.kr. t.kr.
-2.108 2.794 -4.692 1.558 5.681
-425 -7.142 -4.630 -352 -1.010
6.018 -500 8.873 -1.500 -1.000
0 99 110 104 90
-4,6% 2,5% 3,5% 4,0% 9,7%
18,6% 20,1% 26,9% 10,4% 15,6%
-28,7% 4,7% -3,4% -39,4% 6,3%
142,2% 120,3% 124,2% 120,3% 132,4%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til definitioner i afsnit-

tet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions,

see the summary of significant accounting policies.

@ bakertilly

10



Ledelsesberetning
Management's review

Koncernens og selskabets vaesentligste aktiviteter

Selskabets formal er handel, industri og service og dermed

beslaegtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Koncernens resultatopgerelse for 2020 udviser et underskud pa
kr. 2.662.993, og koncernens balance pr. 31. december 2020
udviser en egenkapital pa kr. 8.062.311.

resultat i 2020 anses for

Koncernens udvikling og

utilfredsstillende.

| regnskabsarets er der sket udbrud af COVID-19 som folge af
spredningen af Coronavirus. Koncernen har veaeret veesentligt
udbruddet, hvilket har
omseaetningsnedgang pa 24 % og et overskud pa t.kr. 562 i 2019
er vendt til et underskud pa t.kr. 2.663 i 2020.

pavirket af medfert en

Selvom det er pa et tidligt stadie at vurdere effekterne af
udbrudet, er det ledelsens vurdering, at udbrudet kan have

konsekvenser for det kommende regnskabsar.

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenhe-
der, som veesentligt vil kunne pavirke koncernens finansielle stil-

ling.

Virksomhedens forventede udvikling, herunder szerlige for-
udsatninger og usikre faktorer

Koncernen har fortsat fokus pa omkostningerne og forbedring af
indtjeningen og forventer positivt resultat i stgrrelsordenen m.kr.
1-2.

@ bakertilly

SinoScan Group A/S

Business review

The object of the Entity is to explore new markets and set up new
subsidiaries, hold investments in and support and develop

existing subsidiaries.

Financial review

The group's income statement for the year ended 31 December
2020 shows a loss of kr. 2.662.993, and the balance sheet at 31
December 2020 shows equity of kr. 8.062.311.

The group's development and profit in 2020 is not satisfactory.

During the financial year there has been an outbreak of COVID-
19 as a resultat of the spread of Coronoa virus. The group has
been significantly affected by the outbreak, which has led to a
24% decrease in revenue and a profit of t.kr. 562 in 2019 has
turned into a deficit of t.kr. 2.663 in 2020.

Although it is at an early stage to assess the effects of the
outbreak, it is management's assessment that the outbreak may
continue to have financial consequences for the coming financial

year.

Significant events occurring after the end of the financial
year

No further events have occurred after the balance sheet date

which could significantly affect the the group's financial position.

Expected development of the company, including specific
prerequisites and uncertainties

The Group continues to focus on costs and improving profit and

expects positive resultat in the order of m.kr. 1-2.

11



Ledelsesberetning
Management's review

Saerlige forudsaetninger for virksomhedens forventede
udvikling

Handel med udlandet inkluderer transaktioner og positioner i
fremmed valuta. Desuden er mulige handelsbarrierer (isaer
mellem USA og Kina) stadig en risiko for det kommende
regnskabsar. Det er opfattelsen, at der ikke er andre risici, der
kan pavirke indtjeningen eller koncernens finansielle stilling
bortset fra dem, der kan forekomme inden for koncernens

forretningsomrader.

Virksomhedens viden ressourcer, hvis de er af sarlig betyd-
ning for den fremtidige indtjening

Koncernen er afhaengig af labende at kunne tiltreekke de bedste
menneskelige ressourcer. Ledelsen er meget bevidste herom i

forbindelse med rekruttering af medarbejdere.

Virksomhedens pavirkning af det eksterne milje og
foranstaltninger til forebyggelse, reduktion mv.

Koncernen lever op til enhver tid geeldende miljgregler og -

forordninger.

Arets resultat sammenholdt med senest offentliggjorte
forventning

Koncernen har i regnskabsaret veeret pavirket af udbrudet af
COVID19, hvilket er i overensstemmelse med de udmeldte
forventninger i seneste arsrapport. Konsekvenserne blev

imidlertid st@rre end forventet.

@ bakertilly

SinoScan Group A/S

Specific prerequisites for assessment of the expected
development of the company

Trading with foreign countries include transactions and positions
in foreign currency. In addition, possible trade barriers (especially
into USA from China) is still a risk for 2021. It is the opinion, that
there are no other risks than can affect the earnings or financial
position, apart from those that may appear and are com mon

within the business areas of the Group.

The company's knowledge resources if of particular
importance to its future earnings

The Group is dependent on being able to continuously attract the
best human resources. Management is very aware of this in

connection with the recruitment of employees.

Impact on the external environment and measures taken to
prevent, reduce or mitigate damage

The Group complies with applicable environmental rules and

regulations at all times.

Profit/(loss) for the year relative to the expectations most
recently expressed

During the financial year, the Group was affected by the outbreak
of COVID19, which is in line with the expectations announced in
the most recent annual report. However the consequences were

worse than expected.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Note

Koncern
Group

SinoScan Group A/S

Moderselskab
Parent company

2020

2019

2020 2019

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
(EBITDA)

Profit/loss before
amortisation/depreciation and
impairment losses

Af- og nedskrivninger af immaterielle og 2
materielle anlaegsaktiver

Depreciation, amortisation and

impairment of intangible assets and
property, plant and equipment

Resultat fer finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede
virksomheder
Income from investments in subsidiares

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat

Profit/loss for the year

Resultatdisponering
Distribution of profit

@ bakertilly

kr.

22.654.730

-24.145.979

t.kr.

30.903

-29.020

kr. t.kr.

-314.603

-1.721.584

-557

-1.986

-1.491.249

-716.240

1.883

-627

-2.036.187

-2.543

-2.207.489

4.403

-1.046.749

1.256

224

-581

-2.036.187

-1.617.286

3563.719

-963.792

-2.543

456

691

-574

-3.249.835

586.842

899

-337

-4.263.546

554.929

-1.970

534

-2.662.993

562

-3.708.617

-1.436
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SinoScan Group A/S

Balance 31. december
Balance sheet 31 December

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. t.kr. kr. t.kr.
Aktiver
Assets
Erhvervede patenter 176.895 221 0 0
Acquired patents
Immaterielle anlaegsaktiver 7 176.895 221 0 0
Intangible assets
Andre anlaeg, driftsmateriel og inventar 1.548.521 1.541 0 0
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 66.520 373 0 0
Leasehold improvements
Materielle anlaagsaktiver 8 1.615.041 1.914 0 0
Tangible assets
Kapitalandele i tilknyttede virksomheder 9 0 0 16.789.147 20.223
Investments in subsidiaries
Finansielle anleegsaktiver 0 0 16.789.147 20.223
Fixed asset investments
Anlagsaktiver i alt 1.791.936 2.135 16.789.147 20.223
Total non-current assets
Ravarer og hjaelpematerialer 4.010.380 3.430 0 0
Raw materials and consumables
Feerdigvarer og handelsvarer 16.435.135 22.268 0 0
Finished goods and goods for resale
Varebeholdninger 20.445.515 25.698 0 0
Stocks

Tilgodehavender fra salg og
tjenesteydelser 11.691.816 16.827 0 0
Trade receivables

Tilgodehavender hos tilknyttede

virksomheder 0 0 9.178.040 11.293
Receivables from subsidiaries

Andre tilgodehavender 2.433.231 2.987 36.099 160
Other receivables

Udskudt skatteaktiv R 144.727 0 139.357 0
Deferred tax asset

Selskabsskat 386.842 501 480.571 913

Corporation tax

@ bakertilly 14



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver
Assets

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

@ bakertilly

SinoScan Group A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. t.kr. kr. t.kr.
10

818.233 264 639.725 86
15.474.849 20.579 10.473.792 12.452
5.517.735 3.757 644.330 0
41.438.100 50.034 11.118.122 12.452
43.230.036 52.169 27.907.269 32.675
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Balance 31. december

Balance sheet 31 December

SinoScan Group A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. t.kr. kr. t.kr.
Passiver
Equity and liabilities
Selskabskapital 1.000.000 1.000 1.000.000 1.000
Share capital
Reserve for nettoopskrivning efter den
indre veerdis metode 0 0 0 1.586
Reserve for net revaluation under the
equity method
Overfort resultat 7.062.311 9.504 8.582.414 10.403
Retained earnings
Egenkapital 8.062.311 10.504 9.582.414 12.989
Equity
Henseettelse til udskudt skat R 0 68 0 35
Provision for deferred tax
Henseettelser vedrgrende kapitalandele 12
i tilknyttede virksomheder 0 0 0 981
Provisions relating to investments in
subsidiaries
Hensatte forpligtelser i alt 0 68 0 1.016
Total provisions
Andre kreditinstitutter 6.018.484 0 6.018.484 0
Other credit institutions
Langfristede gaeldsforpligtelser 13 6.018.484 0 6.018.484 0
Total non-current liabilities
Banker 10.025.124 11.750 6.405.757 8.937
Banks
Modtagne forudbetalinger fra kunder 2.436.930 3.078 0 0
Prepayments received from customers
16
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SinoScan Group A/S

Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. t.kr. kr. t.kr.
Passiver
Equity and liabilities
Leverandgrer af varer og
tienesteydelser 12.537.524 16.788 0 0
Trade payables
Geeld til tilknyttede virksomheder 0 0 3.616.126 3.157
Payables to subsidiaries
Anden geeld 4.149.663 9.981 2.284.488 6.576
Other payables
Kortfristede gaeldsforpligtelser 29.149.241 41.597 12.306.371 18.670
Total current liabilities
Galdsforpligtelser i alt 35.167.725 41.597 18.324.855 18.670
Total liabilities
Passiver i alt 43.230.036 52.169 27.907.269 32.675

Total equity and liabilities

Efterfelgende begivenheder 14
Subsequent events

. . . 15
Leje- og leasingforpligtelser
Rent and lease liabilities
Eventualforpligtelser 16
Contingent liabilities
Pantseaetninger og sikkerhedsstillelser 7
Mortgages and collateral

18

Neertstaende parter og ejerforhold
Related parties and ownership
structure

@ bakertilly 17



Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group

Egenkapital 1. januar

Equity at 1 January

Valutakursregulering

Exchange adjustments

Regulering af sikringsinstrumenter til dagsvaerdi
Fair value adjustment of hedging instruments
Tax on other equity movements

Arets resultat

Net profit/loss for the year

Skat af egenkapitalbevaegelser

Changes in equity of tax

Egenkapital 31. december
Equity at 31 December

@ bakertilly

SinoScan Group A/S

Selskabskapital Overfort resultat | alt
Share capital Retained earnings Total
kr. kr. kr.

1.000.000 9.503.868 10.503.868

0 387.126 387.126

0 -212.422 -212.422

0 -2.662.993 -2.662.993

0 46.732 46.732

1.000.000 7.062.311 8.062.311
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Egenkapitalopgerelse

Statement of changes in equity

Moderselskab
Parent company

Egenkapital 1. januar

Equity at 1 January

Arets opskrivning

Revaluation for the year
Valutakursregulering

Exchange adjustment

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustment of hedging instruments
Tax on other equity movements

Arets resultat

Net profit/loss for the year

Skat af egenkapitalbeveegelser

Changes in equity of tax

Egenkapital 31. december
Equity at 31 December

@ bakertilly

Reserve for netto-
opskrivning efter
den indre veerdis

SinoScan Group A/S

Selskabskapital metode Overfart resultat | alt
Share capital Reserve for net re-  Retained earnings Total
valuation under the
equity method
kr. kr. kr. kr.
1.000.000 1.586.241 10.402.162 12.988.403
0 -1.973.367 0 -1.973.367
0 387.126 0 387.126
0 0 -123.938 -123.938
0 0 -1.723.076 -1.723.076
0 0 27.266 27.266
1.000.000 0 8.582.414 9.582.414
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Pengestremsopgorelse 1. januar - 31. december

Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anleegsaktiver
Purchase of intangible assets

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver m.v.
Fixed asset investments made etc
Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions

Betalt udbytte
Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

@ pakertilly
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Koncern
Group
Note 2020 2019
kr. t.kr.
-2.662.993 562
10 1.768.458 747
20 -105.052 1.919
-999.587 3.228
4.403 224
-998.896 -583
-1.994.080 2.869
-113.762 -75
-2.107.842 2.794
0 -150
-424.549 -568
0 -6.424
-424.549 -7.142
6.018.484 0
0 -500
6.018.484 -500
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SinoScan Group A/S

Pengestromsopggrelse 1. januar - 31. december (Fortsat)
Cash flow statement 1 January - 31 December (Continued)

Koncern
Group
Note 2020 2019
kr. t.kr.
Andring i likvider 3.486.093 -4.848
Change in cash and cash equivalents
Likvide beholdninger 3.756.560 5.854
Cash at bank and in hand
Kassekredit -11.750.042 -8.999
Overdraft facility
Likvider 1. januar -7.993.482 -3.145
Cash and cash equivalents at 1 January
Likvider 31. december -4.507.389 -7.993
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 5.517.735 3.757
Cash at bank and in hand
Kassekredit -10.025.124 -11.750
Overdraft facility
Likvider 31. december -4.507.389 -7.993

Cash and cash equivalents at 31 December
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SinoScan Group A/S

Noter
Notes

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. t.kr. kr. t.kr.
1 Personaleomkostninger

Staff costs
Lenninger 18.906.883 21.808 1.539.849 1.963
Wages and salaries
Pensioner 631.794 1.830 162.000 0
Pensions
Andre omkostninger til social sikring 3.687.683 3.988 19.329 23
Other social security costs
Andre personaleomkostninger 919.619 1.394 406 0
Other staff costs

24.145.979 29.020 1.721.584 1.986
Heraf udger vederlag til direktion:
Including remuneration to the executive
board:
Direktion 1.062.926 1.302 0 0
Executive Board

1.062.926 1.302 0 0

Gennemsnitligt antal beskaeftigede med-
arbejdere 93 99 3 3

Average number of employees

2 Af- og nedskrivninger af immaterielle
og materielle anlagsaktiver
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle anlaegsaktiver 37.452 28 0 0
Depreciation intangible assets

Afskrivninger materielle anleegsaktiver 678.788 599 0 0
Depreciation tangible assets

716.240 627 0 0
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SinoScan Group A/S

Noter
Notes

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. t.kr. kr. t.kr.
3 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede
virksomheder 0 0 353.719 469
Interest received from subsidiaries
Andre finansielle indtaegter 4.403 224 0 222
Other financial income
4.403 224 353.719 691
4 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede
virksomheder 0 0 119.850 189
Interest paid to subsidiaries
Andre finansielle omkostninger 1.046.749 581 843.942 385
Other financial costs
1.046.749 581 963.792 574
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -420.719 1.072 -407.571 221
Current tax for the year
Arets udskudte skat -166.065 -735 -147.300 -755
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -568 0 -568 0
Adjustment of tax concerning previous
years
-586.842 337 -554.929 -534
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SinoScan Group A/S

Noter
Notes

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. t.kr. kr. t.kr.

6 Resultatdisponering
Distribution of profit

Reserve for nettoopskrivning efter den indre

veerdis metode 0 0 -1.985.541 0
Reserve for net revaluation under the equity

method

Overfgrt resultat -2.662.993 562 -1.723.076 -1.436
Retained earnings

-2.662.993 562 -3.708.617 -1.436

7 Immaterielle anlagsaktiver
Intangible assets

Koncern
Group
Erhvervede

patenter
Acquired patents
kr.

Kostpris 1. januar 412.580
Cost at 1 January

Valutakursregulering -12.835
Exchange adjustment

Kostpris 31. december 399.745
Cost at 31 December

Af- og nedskrivninger 1. januar 191.318
Impairment losses and amortisation at 1 January

Valutakursregulering -5.920
Exchange adjustment

Arets afskrivninger 37.452
Depreciation for the year

Af- og nedskrivninger 31. december 222.850
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december 176.895

Carrying amount at 31 December
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Noter
Notes

8 Materielle anlaagsaktiver

Koncern
Group

Kostpris 1. januar
Cost at 1 January
Valutakursregulering
Exchange adjustment
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar

Impairment losses and depreciation at 1 January
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Depreciation for the year

Tilbageferte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

@ pakertilly
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Andre anlaeg, drifts-

Indretning af lejede

materiel og inventar lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.

3.394.095 1.470.117
-91.821 -43.519
424.549 0
-121.915 0
3.604.908 1.426.598
1.853.322 1.096.942
-59.161 -33.312
382.340 296.448
-120.114 0
2.056.387 1.360.078
1.548.521 66.520
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SinoScan Group A/S

Noter
Notes

Moderselskab
Parent company

2020 2019
kr. t.kr.
9 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 18.637.081 18.637
Cost at 1 January
Kostpris 31. december 18.637.081 18.637
Cost at 31 December
Veerdireguleringer 1. januar 1.586.236 4.498
Revaluations at 1 January
Valutakursregulering -387.126 258
Exchange adjustment
Arets resultat -916.662 2.896
Share of profit/loss of the year
Udbytte til moderselskabet -3.500.000 -3.000
Dividend to the Parent Company
dvrige egenkapitalbevaegelser, netto 69.019 -587
Other equity movements, net
Afskrivning pa goodwill -1.045.624 -2.066
Depreciation of goodwill
Forskydning i intern avance pa varebeholdninger 345.000 -375
Change in intercompany profit on inventories
Kapitalandele med negativ indre vaerdi nedskrevet over tiigodehavender 2.981.807 -1.019
Equity investments with negative net asset value amortised over receivables
Kapitalandele med negativ indre veerdi overfgrt til hensatte forpligtelser -980.584 981
Equity investments with negative net asset value transferred to provisions
Veerdireguleringer 31. december -1.847.934 1.586
Revaluations at 31 December
Regnskabsmaessig veerdi 31. december 16.789.147 20.223
Carrying amount at 31 December
Resterende positivt forskelsbelgb, der indgar i ovenstaende regnskabsmaessige
veerdi, udger 31. december 1.520.103

Remaining positive difference included in the above carrying amount at 31 December
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Noter
Notes

10

Koncern
Group

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

SinoScan Group A/S

Navn Hjemsted Ejerandel
Name Registered office Ownership
interest

SinoScan (Shanghai) Co. Ltd. Kina 100%
China

SinoScan UK Limited England 100%
United Kingdom

SinoScan Inc. Canada 100%
Canada

SinoScan A/S Vejle, Danmark 100%
Denmark

SinoScan GmbH Tyskland 100%
Germany

SinoScan Inc. USA 100%
USA

SinoScan Manufacturing Co. Ltd. Kina 100%
China

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier, abonnementer og ren-

ter samt reguleringer til dagsveerdi for afledte finansielle instrumenter med positiv dagsveerdi.

Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest as well as fair value

adjustments of derivative financial instruments with a positive fair value.

@ pakertilly
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Noter
Notes

11 Hensaettelse til udskudt skat

Provison for deferred tax

Hensaettelse til udskudt skat 1. januar

Deferred tax beginning of the year

Udskudt skat indregnet i resultatopgerelsen
Deferred tax recognized in the income statement

Udskudt skat indregnet pa egenkapitalen
Deferred tax recognized in equity

Hensaettelse til udskudt skat 31. december

Provision for deferred tax at 31 December

12 Hensaettelser vedrorende kapitalandele i tilknyttede virksomheder
Provisions relating to investments in subsidiaries

Saldo primo 1. januar 0
Balance at 1 January

Anvendt i aret 0

SinoScan Group A/S

Koncern
Group

2020

2019

kr.

68.070

-116.802

48.732

t.kr.

242

-127

68

980.584

-980.584

981

Saldo ultimo 31. december 0

0

981

Balance at 31 December

Hensaettelser vedregrende kapitalandele i tilknyttede virksomheder vedrgrer virksomheden SinoScan (Shanghai) Co. Ltd. Henseet-

telsen vedrgrer negativ indre veerdi i den tilknyttede virksomhed.

The item consists of provisions for losses, as a result of the negative equity in the subsidiary SinoScan

(Shanghai) Co. Ltd.

@ pakertilly
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Noter
Notes

13 Langdfristede geeldsforpligtelser

14

Long term debt

Koncern

Group

Andre kreditinstitutter
Other credit institutions

Moderselskab

Parent company

Andre kreditinstitutter
Other credit institutions

Efterfolgende begivenheder
Subsequent events

SinoScan Group A/S

Geeld Geeld Afdrag Restgeeld
1. januar 31. december nzeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 January at 31 December after 5 years
kr. kr. kr. kr.
6.018.484 0 0
6.018.484 0 0
Geeld Geeld Afdrag Restgeeld
1. januar 31. december nzeste ar efter 5 ar
Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
kr. kr. kr. kr.
6.018.484 0 0
6.018.484 0 0

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

No events have occurred after the balance sheet date to this date, which would influence the evaluation ofthis annual report.

@ pakertilly
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SinoScan Group A/S

Noter
Notes

15

16

17

Koncern Moderselskab
Group Parent company

2020 2019 2020 2019

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

Leje- og leasingforpligtelser
Rent and lease liabilities

Leasingforpligtelser fra operationel lea-

sing.

Samlede fremtidige leasingydelser:

Operating lease liabilities.

Total future lease payments:

Inden for et ar 658.197 1.045 0 0
Within 1 year

Mellem 1 og 5 ar 313.036 1.172 0 0
Between 1 and 5 years

Efter 5 ar 0 115 0 0

After 5 years

971.233 2.332 0 0

Eventualforpligtelser
Contingent liabilities

Modervirksomheden indgar i sambeskatning med de danske tilknyttede virksomheder. Selskaberne haefter ubegraenset og
solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og royalties inden for sambeskatningskredsen.
The parent company is jointly taxed with its danish group entities. The entities are jointly and severally liable for danish income

taxes as well as withholding taxes on dividends, interest and royalties payable by the group of jointly taxed entities.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for bankgeeld har koncernens danske selskaber givet pant i dets varelagre samt simple fordringer hidhgrendefra salg
af varer og tjenesteydelser efter reglerne om virksomhedspant (flydende pant) nom. t.kr. 7.000. Den bogfgrte veerdi af aktiver
omfattet af virksomhedspantet udger pr. 31. december 2020 t.kr. 10.440.

The Danish companies in the Group has placed existing and future purchases of inventories as well as claims regarding trade
receivables as securityfor bank debt in accordance with the rules on company charges (floating charges) nom. t.kr. 7,000. The

carrying amount ofassets covered by the company charge totals T.DKK 10.440 at 31. december 2020.

Moderselskabet har stillet sikkerhed for koncernens forpligtigelser over for kreditinstitut. Den samlede geeld udger pr. statusdagen
t.kr. 15.408.

The parent company has provided security for the group's liabilities to credit institutions. The total debt amounts to T.DKK 15.408
at 31. december 2020.
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SinoScan Group A/S

Noter
Notes

18 Nartstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse

Controlling interest

Der er ingen parter med bestemmende indflydelse.

There are no parties with controlling interests.

@vrige nartstaende parter

Other related parties

SinoScan (Shanghai) Co. Ltd., Kina - tilknyttet virksomhed
SinoScan (Shanghai) Co. Ltd., China - subsidiary

SinoScan UK Ltd., Storbritannien - tilknyttet virksomhed
SinoScan UK Ltd., Storbritannien - subsidiary

SinoScan Inc., Canada - tilknyttet virksomhed

SinoScan Inc., Canada - subsidiary

SinoScan A/S, Vejle, Danmark - tilknyttet virksomhed
SinoScan A/S, Vejle, Denmark - subsidiry

SinoScan GmbH, Tyskland - tilknyttet virksomhed

SinoScan GmbH, Germany - subsidiary

SinoScan Inc., USA - tilknyttet virksomhed
SinoScan Inc., USA - subsidiary

SinoScan Manufacturing Co. Ltd., Kina - tilknyttet virksomhed

SinoScan Manufacturing Co. Ltd., China - subsidiary

Transaktioner

Transactions

Mellemregninger med tilknyttede virksomheder forrentes pa markedsmaessige vilkar. Samhandel med tilknyttede virksomheder
foretages pa markedsvilkar.

Interim accounts with affiliated companies bear interest on market terms. Trading with affiliates is done on market terms.
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Noter
Notes

18 Nartstaende parter og ejerforhold (Fortsat)
Related parties and ownership structure (continued)

Ejerforhold

Ownership structure

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of the

share capital:

Hennerup Holding ApS
Hegnnerup Holding ApS

Gyntzel Holding ApS
Gyntzel Holding ApS
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20

Pengestreamsopggarelse - reguleringer
Cash flow statement - adjustments

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Skat af arets resultat

Tax on profit/loss for the year
Andre reguleringer

Other adjustments

Pengestremsopgearelse - @ndring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories
AEndring i tilgodehavender
Change in receivables

/AEndring i leverandgrer m.v.
Change in trade payables, efc.
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Koncern
Group
2020 2019
kr. t.kr.
-4.403 -224
1.046.749 581
716.240 626
-586.842 337
596.714 -573
1.768.458 747
5.252.794 -3.891
4.494.001 378
-9.851.847 5.432
-105.052 1.919
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SinoScan Group A/S for 2020 er aflagt i
overensstemmelse med arsregnskabslovens bestemmelser for
mellemstore klasse C-virksomheder med tilvalg af regler fra

regnskabsklasse C.
Den anvendte regnskabspraksis er uaendret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at de indtje-
nes. Herudover indregnes veaerdireguleringer af finansielle aktiver
og forpligtelser. | resultatopgerelsen indregnes ligeledes alle om-

kostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde koncernen og moderselskabet og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil fragd koncernen og modersel-

skabet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris.
Efterfalgende males aktiver og forpligtelser som beskrevet for

hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méales til amortiseret kost-
pris, hvorved der indregnes en konstant effektiv rente over Igbeti-
den. Amortiseret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og nominelt be-
lab.

Ved indregning og maling tages hensyn til forudsigelige tab og ri-

sici, der fremkommer, inden arsrapporten afleegges, og som be-

eller afkraefter forhold, der eksisterede pa balancedagen.
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The annual report of SinoScan Group A/S for 2020 has been
prepared in accordance with the provisions of the Danish
Financial Statements Act applying to mediumsized class C
entities, as well as provisions applying to reporting class C

entities.

The accounting policies applied are consistent with those of last

year.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and liabilities. All
expenses, including amortisation, depreciation and impairment

losses, are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits will flow to the group's and the
parent company's and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet when it is probable
that future economic benefits will flow from the group's and the
parent company's and the value of the liability can be measured

reliably.

On initial recognition, assets and liabilities are measured at cost.
On subsequent recognition, assets and liabilities are measured

as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised
cost using the effective interest method. Amortised cost is
calculated as the historic cost less any installments and plus/less
the accumulated amortisation of the difference between the cost

and the nominal amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the annual report
is presented and which confirm or invalidate matters existing at

the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden holding og
dattervirksomheder, hvori holding direkte eller indirekte besid-
der mere end 50% af stemmerettighederne eller p4 anden ma-
de har bestemmende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20% og 50% af stemmerettighederne og
udgver betydelig, men ikke bestemmende indflydelse, betrag-

tes som associerede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sammendrag af mo-
derselskabets og dattervirksomheders arsregnskaber ved sam-
menlaegning af ensartede regnskabsposter. Ved konsoliderin-
gen foretages eliminering af koncerninterne indteegter og om-
kostninger, aktiebesidelser, interne mellemvaerender og udbyt-
ter samt realiserede og urealiserede fortjenester og tab ved

transaktioner mellem konsoliderede virksomheder.

Kapitalandele i dattervirksomheder udlignes med den forholds-
maessige andel af dattervirksomheders dagsveerdi af nettoakti-

ver og forpligtelser pa anskaffelsestidspunktet.

Nyerhvervede eller nystiftede virksomheder indregnes i kon-
cernregnskabet fra det tidspunkt, hvor der opnas kontrol. Solgte
eller afviklede virksomheder, indregnes i den konsoliderede re-
sultatopgerelse frem til afstaelsestidspunktet. Sammenlignings-
tal korrigeres ikke for nyerhvervede, solgte eller afviklede virk-

somheder.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens § 32,

hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortieneste er et sammendrag af nettoomsaetning, een-
dring i lagre af feerdigvarer og varer under fremstilling samt an-
dre driftsindtaegter med fradrag af omkostninger til ravarer og

hjeelpematerialer og andre eksterne omkostninger.

@ bakertilly
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Consolidated financial statements

The consolidated financial statements comprise the parent

company holding and subsidiaries in which the parent
company, directly or indirectly, holds more than 50% of the
voting rights or otherwise has a controlling interest. Entities in
which the Group holds between 20% and 50% of the voting
rights and over which it exercises significant influence, but
which it does not control, are considered associates, cf. the

group chart.

The consolidated financial statements are prepared as a
consolidation of the parent company's and subsidiaries'
financial statements by aggregating uniform accounting items.
On consolidation, intra-group income and expenses, holdings
of shares, intra-group balances and dividends as well as
realised and unrealised gains and losses on intra-group

transactions are eliminated.

Investments in subsidiaries are set off against the proportionate
share of the subsidiaries' fair value of net assets and liabilities

at the acquisition date.

Entities acquired or formed during the year are recognised in
the consolidated financial statements from the date at which
control is obtained. Entities sold during the year are recognised
in the consolidated income statement until the date of disposal.
Comparative figures are not restated for acquisitions or

disposals.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements

Act, the company does not disclose its revenue.

Gross profit reflects an aggregation of revenue, changes in
inventories of finished goods and work in progress and other
operating income less costs of raw materials and consumables

and other external expenses.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdigvarer, indregnes i re-
sultatopggrelsen, nar levering og risikoovergang til keber har fun-
det sted, og hvis indtaegten kan opgeres palideligt og forventes

modtaget.

Omkostninger til ravarer og hjaelpematerialer

Omkostninger til ravarer og hjeelpematerialer indeholder det for-
brug af ravarer og hjaelpematerialer, der er anvendt for at opna

arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til distribu-
tion, salg, reklame, administration, lokaler, tab pa debitorer, ope-

rationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklusive feriepen-
ge og pensioner samt andre omkostninger til social sikring mv. til
selskabets medarbejdere. | personaleomkostninger er fratrukket

modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger af

immaterielle og materielle anlaegsaktiver.

Finansielle indtaeegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resultatopgge-
relsen med de belgb, der vedrerer regnskabsaret. Finansielle
poster omfatter renteindteegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og urealiserede kurs-
gevinster og -tab vedrgrende veerdipapirer, gaeld og transaktioner
i fremmed valuta, amortisering af finansielle aktiver og forpligtel-

ser samt tillaeg og godtggrelse under acontoskatteordningen mv.
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Revenue

Income from the sale of goods for resale and finished goods is
recognised in the income statement, provided that the transfer of
risk, usually on delivery to the buyer, has taken place and that the

income can be measured reliably and is expected to be received.

Expenses for raw materials and consumables

Costs of raw materials and consumables include the raw
materials and consumables used in generating the year's

revenue.

Other external costs

Other external costs include expenses related to distribution,
sale, advertising, administration, premises, bad debts, payments

under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated

absence and pensions, as well as other social security
contributions, etc. made to the entity's employees. The item is

net of refunds made by public authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the
year's amortisation, depreciation and impairment of intangible

assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts that relate to the financial year. Net
financials include interest income and expenses, financial
expenses relating to finance leases, realised and unrealised
capital/exchange gains and losses on securities, liabilities and
foreign currency transactions, amortisation of financial assets and
liabilities and surcharges and allowances under the Danish Tax

Prepayment Scheme, etc.
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Indtaegter af kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser

| modervirksomhedens resultatopgerelse indregnes den forholds-
meessige andel af de enkelte dattervirksomheders resultat efter

skat efter fuld eliminering af intern avance/tab.

Skat af arets resultat

Modervirksomheden er omfattet af de danske regler om tvungen
sambeskatning af koncernens danske dattervirksomheder. Dat-
tervirksomheder indgar i sambeskatningen fra det tidspunkt, hvor
de indgar i konsolideringen i koncernregnskabet og frem til det

tidspunkt, hvor de udgér fra konsolideringen.

Virksomheden er omfattet af de danske regler om tvungen sam-

beskatning.

Modervirksomheden er administrationsselskab for sambeskat-
ningen og afregner som faglge heraf alle betalinger af selskabs-

skat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sam-
beskatningsbidrag mellem de sambeskattede virksomheder i for-
hold til disses skattepligtige indkomster. I tilknytning hertil mod-
tager virksomheder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anvende dette und-

erskud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestéar af arets aktuelle selskabsskat og andring
i udskudt skat, indregnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og direkte i egenkapitalen med den

del, der kan henfgres til posteringer direkte i egenkapitalen.
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Income from investments in subsidiaries, associates and
participating interests

The proportionate share of the profit/loss for the year of
subsidiaries is recognised in the parent company's income

statement after full elimination of intra-group profits/losses.

Tax on profit/loss for the year

The parent company is subject to the Danish rules on compulsory
joint taxation of the Group's Danish subsidiaries. Subsidiaries
participate in the joint taxation arrangement from the time when
they are included in the consolidated financial statements and

until the time when they withdraw from the consolidation.

The company is subject to the Danish rules on compulsory joint

taxation.

The parent company acts as management company for all jointly
taxed entities and, in its capacity as such, pays all income taxes

to the Danish tax authorities.

On payment of joint taxation contributions, the current Danish
income tax is allocated between the jointly taxed entities in
proportion to their taxable income. Entities with tax losses receive
joint taxation contributions from entities that have been able to

use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the
year and changes in the deferred tax charge, is recognised in the
income statement as regards the portion that relates to the
profit/loss for the year and directly in equity as regards the portion

that relates to entries directly in equity.
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Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Patenter og licenser males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Patenter afskrives linezert over den
resterende patentperiode, og licenser afskrives over aftaleperiod-

en, dog maksimalt ar.

Materielle anlaagsaktiver

Produktionsanleeg og maskiner samt andre anleeg, driftsmateriel
og inventar males til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet rest-

veerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte til-
knyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponenter, underleveran-

darer og lgn.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der
afskrives hver for sig, hvis brugstiden pa de enkelte bestanddele
er forskellig, og den enkelte bestanddel udger en veesentlig del af

den samlede kostpris.

Der foretages linezere afskrivninger baseret pa felgende vurde-

ring af aktivernes forventede brugstider og restveerdier:

Brugstid

Useful life

Andre anlaeg, driftsmateriel og inventar 5ar
Other fixtures and fittings, tools and equipment 5 years
Indretning af lejede lokaler 5ar
Leasehold improvements 5 years
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Balance sheet

Intangible assets

Development projects, patents and licences

Patents and licences are measured at cost less accumulated
amortisation and impairment losses. Patents are amortised on
a straight-line basis over the remaining patent period, and
licences are amortised over the term of the licence, however

not more than years.

Tangible assets

Iltems of plant and machinery and fixtures and fittings, tools and
equipment are measured at cost less accumulated depreciation

and impairment losses.

The depreciable amount is cost less the expected residual value

at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is
available for use. The cost of self-constructed assets comprises
direct and indirect costs of materials, components, sub-suppliers

and wages.

Where individual components of an item of property, plant and

equipment have different useful lives, and the individual

component is a significant part of the total cost, the cost is
divided

into separate components, which are depreciated

separately.

Straight-line depreciation is provided on the basis of the following

estimated useful lives of the assets:

38



Anvendt regnskabspraksis
Accounting policies

Brugstiden og restveerdien revurderes arligt. En andring behand-
les som et regnskabsmeaessigt sken, og indvirkningen pa afskriv-

ninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver indreg-
nes i resultatopggrelsen under andre driftsindtaegter henholdsvis

andre driftsomkostninger.

Kapitalandele i dattervirksomheder, associerede virksomhe-
der og kapitalinteresser

Kapitalandele i dattervirksomheder og associerede virksomheder

males i moderselskabsregnskabet efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder, associerede virksomheder og
kapitalinteresser males til den forholdsmeaessige andel af virksom-
hedernes indre veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncerninterne avancer
og tab og med tilleg af resterende mervaerdier og positiv goodwill
opgjort efter overtagelsesmetoden. Negativ goodwill indregnes i
resultatopgerelsen ved kgbet af kapitalandelen. Vedrgrer den ne-
gative goodwill overtagne eventualforpligtelser, indtaegtsfgres ne-
gativ goodwill farst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Koncerngoodwill afskrives over den vurderede gkonomiske leve-
tid, der fastleegges pa baggrund af ledelsens erfaringer inden for
de enkelte forretningsomrader. Koncerngoodwill afskrives lineaert
over afskrivningsperioden, der udger 5-20 ar. Afskrivningsperio-
den er fastlagt ud fra en vurdering af, at der er tale om strategisk
erhvervede virksomheder med en staerk markedsposition og

langsigtet indtjeningsprofil.

Kapitalandele i dattervirksomheder, associerede virksomheder og
kapitalinteresser med regnskabsmaessig negativ indre veerdi ma-
les til kr. 0, og et eventuelt tilgodehavende hos disse virksomhed-
er nedskrives, i det omfang tilgodehavendet er uerholdeligt. | det
omfang modervirksomheden har en retlig eller faktisk forpligtelse
til at deekke en underbalance, der overstiger tilgodehavendet, ind-

regnes det resterende belgb under hensatte forpligtelser.
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The useful life and residual value are re-assessed annually. A
change is accounted for as an accounting estimate, and the

impact on amortisation/depreciation is recognised going forward.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as other

operating income or other operating expenses, respectively.

Investments in subsidiaries, associates and participating
interests

Investments in subsidiaries and associates are measured in the

parent company financial statements using the equity method.

Investments in subsidiaries, associates and participating interests
are measured at the proportionate share of the net asset value of
the entities, calculated on the basis of the group's accounting
policies, plus or less unrealised intra-group gains or losses and
plus or less any remaining value of positive or negative goodwill
stated according to the purchase method. Negative goodwill is
recognised in the income statement on acquisition. Where the
negative goodwill relates to contingent liabilities having been
taken over, the negative goodwill is not recognised until the

contingent liabilities have been settled or no longer exist.

Goodwill on consolidation is amortised over the expected useful
economic life based on management’s experience from each
Goodwill

amortised on a straight-line basis over the amortisation period,

individual business segment. on consolidation is
which is 5-20 years. The amortisation period is fixed based on the
assessment that the strategically acquired entities have a strong

market position and a long-term earnings profile.

Investments in subsidiaries, associates and participating interests
with a negative net asset value are measured at DKK 0, and the
carrying amount of any receivables from these entities is reduced
to the extent that they are considered irrecoverable. If the parent
company has a legal or constructive obligation to cover a deficit
that exceeds the receivable, the balance is recognised under

provisions.

39



Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i dattervirksomheder, associe-
rede virksomheder og kapitalinteresser bindes som reserve for
nettoopskrivning efter den indre vaerdis metode under egenkapi-
talen, i det omfang den regnskabsmaessige veerdi overstiger kost-
prisen. Udbytter fra dattervirksomheder, der forventes vedtaget
inden godkendelsen af arsrapporten for SinoScan Group A/S,

bindes ikke pa opskrivningsreserven.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. Er netto-
realisationsveerdien lavere end kostprisen, nedskrives til denne

lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer om-

fatter anskaffelsespris med tillaeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling
omfatter kostpris for ravarer, hjaelpematerialer, direkte Ian og in-

direkte produktionsomkostninger.

Indirekte produktionsomkostninger indeholder indirekte materialer
og lan samt vedligeholdelse af og afskrivning pa de i produktions-
processen benyttede maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse. Laneomkostnin-

ger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger opgegres som for-
ventet salgspris med fradrag af direkte faerdiggerelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere salget. Veerdi-
en fastsaettes under hensyntagen til varebeholdningers omsaette-

lighed, ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

@ bakertilly

SinoScan Group A/S

Net revaluations of investments in subsidiaries, associates and
participating interests are taken to the net revaluation reserve
according to the equity method in so far as that the carrying
amount exceeds the cost. Dividends from subsidiaries which are
expected to be declared before the annual report of SinoScan
Group A/S is adopted are not taken to the net revaluation

reserve.

Stocks

Stocks are measured at cost using the FIFO method. Where the
net realisable value is lower than the cost, inventories are

recognised at this lower value.

The cost of goods for resale, raw materials and consumables

comprises the purchase price plus delivery costs.

The cost of finished goods and work in progress includes the cost

of raw materials, consumables, direct cost of labour and

production/production overheads.

Production overheads include the indirect cost of materials,
wages and salaries as well as maintenance and depreciation of
production machinery, buildings and equipment and expenses
relating to plant administration and management. Borrowing

costs are not recognised in the cost.

The net realisable value of stocks is calculated as the expected
selling price less direct costs of completion and expenses
incurred to effect the sale. The net realisable value is determined
taking into account marketability, obsolescence and expected

selling price movements.

Receivables

Receivables are measured at amortised cost.

40



Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegaelse af tab, hvor der vurde-
res at vaere indtruffet en objektiv indikation pa, at et tiigodehaven-
de eller en portefelje af tigodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning pa individuelt

niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under omsaetningsaktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende regn-

skabsar.

Egenkapital

Reserve for nettoopskrivning efter den indre vaerdis meto-
de

Reserve for nettoopskrivning efter indre veerdis metode i mo-
derselskabets arsregnskab omfatter nettoopskrivning af kapital-
andele i dattervirksomheder og associerede virksomheder i for-

hold til kostpris.

Udbytte

Foreslaet udbytte vises som en seerskilt post under egenkapita-
len. Udbytte indregnes som en forpligtelse pa tidspunktet for

vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

SinoScan Group A/S haefter som administrationsselskab for dat-
tervirksomhedernes selskabsskatter over for skattemyndigheder-

ne.

Selskabet er sambeskattet med koncernforbundne danske sel-
skaber. Den aktuelle selskabsskat fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende skattemaessige un-
derskud. De sambeskattede selskaber indgar i acontoskatteord-

ningen.
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An impairment loss is recognised if there is objective evidence
that a receivable or a group of receivables is impaired. If there is
objective evidence that an individual receivable is impaired, an

impairment loss for that individual asset is recognised.

Prepayments

Prepayments recognised under 'Current assets' comprises

expenses incurred concerning subsequent financial years.

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method

in the company's financial statements comprises net
revaluation of investments in subsidiaries and associates

relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item under
equity. Dividends are recognised as a liability when declared by

the annual general meeting of shareholders.

Income tax and deferred tax

As management company, SinoScan Group A/S is liable for
payment of the subsidiaries' corporate income taxes to the tax

authorities.

The company and all its Danish group entities are taxed on a joint
basis. The current income tax charge is allocated between the
jointly taxed entities relative to their taxable income. Tax losses
are allocated based on the full absorption method. The jointly
taxed entities are eligible for the Danish Tax Prepayment

Scheme.
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Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som 'Tilgodehavende sambeskatningsbidrag' -eller

'Skyldige sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede gaeldsmetode
af midlertidige forskelle mellem regnskabsmaessig og skatte-
maessig veerdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af for-

pligtelsen. Udskudt skat males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og skattesat-
ser, der med balancedagens lovgivning vil vaere geeldende, nar
den udskudte skat forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares direkte pa egen-

kapitalen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til det mod-
tagne provenu efter fradrag af afholdte transaktionsomkostninger.
| efterfalgende perioder males de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede veerdi ved anven-
delse af den effektive rente, sa forskellen mellem nettoprovenuet
og den nominelle vaerdi indregnes i resultatopggrelsen over lane-

perioden.

Prioritetsgeeld er saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til Ianets restgeeld. For obligationslan svarer amorti-
seret kostpris til en restgaeld beregnet som lanets underliggende
kontantveerdi pa lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget amortisering af lanets kursregulering pa

optagelsestidspunktet.

| finansielle forpligtelser indregnes tillige den kapitaliserede

restleasingforpligtelse pa finansielle leasingkontrakter.
@vrige geeldsforpligtelser, som omfatter geeld til leverandgrer, til-

knyttede virksomheder samt anden geeld, males til amortiseret

kostpris, hvilket saedvanligvis svarer til nominel veerdi.
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Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation contributions

receivable' or 'Joint taxation contributions payable'.

Deferred tax is measured according to the liability method in
respect of temporary differences between the carrying amount of
assets and liabilities and their tax base, calculated on the basis of
the planned use of the asset and settlement of the liability,

respectively. Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and at the tax
rates applicable in the respective countries at the balance sheet
date when the deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from changes in tax rates
are recognised in the income statement, with the exception of

items taken directly to equity.
Liabilities

Financial liabilities are recognised on the raising of the loan at the

proceeds received net of transaction costs incurred. On
subsequent recognition, the financial liabilities are measured at
amortised cost, corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference between the
net proceeds and the nominal value is recognised in the income

statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for
cash loans corresponds to the outstanding debt. For bond loans,
amortised cost corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time of borrowing,
adjusted by amortisation of the value adjustment of the loan at

the time of borrowing.

Financial liabilities also include the capitalised residual finance

lease commitment.
Other liabilities, which include trade payables, payables to group

entities and other payables, are measured at amortised cost,

which is usually equivalent to nominal value.
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Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under kortfristede gaelds-
forpligtelser, omfatter modtagne betalinger vedregrende indtsegter

i de efterfalgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste indregning
til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post. Hvis valuta-
instrumenter anvendes til sikring af fremtidige pengestremme,
indregnes urealiserede veerdireguleringer direkte pa egenkapita-

len i dagsveerdireserven.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes ferste gang i balancen
til kostpris og males efterfglgende til dagsveerdi. Positive og
negative dagsveerdier af afledte finansielle instrumenter indgar i

andre tilgodehavender, henholdsvis anden geeld.

Pengestromsopggorelse

Pengestremsopggrelsen viser koncernens pengestreamme fordelt
pa drifts-, investerings- og finansieringsaktivitet for aret, arets for-
skydning i likvider og koncernens likvider ved arets begyndelse

og slutning.

Likviditetsvirkningen af keb og salg af virksomheder vises sepa-
rat under pengestremme fra investeringsaktivitet. | pengestroms-
opggrelsen indregnes pengestremme vedrgrende kgbte virksom-
heder fra anskaffelsestidspunktet, og pengestremme vedrgrende

solgte virksomheder indregnes frem til salgstidspunktet.
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Deferred income

Deferred income recognised under 'Current liabilities' comprises
payments received concerning income in subsequent financial

years.

Foreign currency translation

On initial recognition, foreign currency transactions are translated
applying the exchange rate at the transaction date. Foreign
exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the
income statement as financial income or financial expenses. If
foreign currency instruments are considered cash flow hedges,
any unrealised value adjustments are taken directly to a fair value

reserve under ‘Equity’.

Derivative financial instruments

On initial recognition in the balance sheet, derivative financial
instruments are measured at cost and subsequently at fair value.
values of derivative financial
'Other 'Other

Positive and negative fair

instruments are included in receivables' or

payables', respectively.

Cash flow statement

The cash flow statement shows the group's cash flows for the
year, broken down under cash flows from operating, investing
and financing activities, the year's changes in cash and cash
equivalents and the group's cash and cash equivalents at the

beginning and at the end of the year.

The cash flow effect of additions and disposals of entities is
shown separately under cash flows from investing activities. The
cash flow statement includes cash flows from acquired entities
from the time of acquisition, and cash flows from sold entities are

included until the date of sale.
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Pengestremme fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som koncernens andel
af resultatet reguleret for ikke-kontante driftsposter, aendring i
driftskapital og betalt selskabsskat. Udbytteindteegter fra kapital-

andele indregnes under 'renteindtaegter og udbytter, modtaget'.

Pengestremme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter betaling i forbin-
delse med kgb og salg af virksomheder og aktiviteter samt kgb

og salg af immaterielle, materielle og finansielle anleegsaktiver.

Pengestremme fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter sendringer i
starrelse eller sammensaetning af koncernens aktiekapital og om-
kostninger forbundet hermed samt optagelse af lan, afdrag pa

rentebzerende geeld og betaling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfristede veerdipapirer
med en Igbetid under 3 maneder, og som uden hindring kan om-
seettes til likvide beholdninger, og hvorpa der kun er ubetydelige

risici for veerdiaendringer.

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nagletal.
Definitions of financial ratios.
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Cash flows from operating activities

Cash flows from operating activities are stated as the group's
profit or loss for the year, adjusted for non-cash operating items,
changes in working capital and paid income taxes. Dividend
income from investments is recognised under ‘Interest income

and dividend received'.

Cash flows from investing activities

Cash flows from investing activities comprise payments related to
the acquisition and sale of entities and activities as well as
intangible assets, property,

plant and equipment and

investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size
or composition of the group's share capital and related costs, as
well as the raising of loans, repayment of interest-bearing debt

and payment of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months and
which are readily convertible into cash and which are subject only

to insignificant risks of changes in value.
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Resultat fgr finansielle poster x 100

Afkastningsgrad Gennemsnitlige aktiver
Profit/loss before financials x 100
Return on assets Average assets

Egenkapital ultimo x 100

Soliditetsgrad Samlede aktiver ultimo
) ) Equity at year-end x 100
Equity ratio Total assets at year-end

Ordineert resultat efter skat x 100

Egenkapitalforrentning Gennemsnitlig egenkapital
Net profit for the year x 100
Return on equity Average equity
Omsaetningsaktiver x 100
Likviditetsgrad Kortfristet gaeld
Total current assets x 100
Current ratio Short-term liabilities
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