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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS British English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespiategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Nordija A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgs. Lyngby, den 22. april 2020
Kgs. Lyngby, 22 April 2020

Direktion

Managing Director

Thomas Ordrup Huusom
Christensen

Today, the board of directors and the managing
director have presented the annual report of
Nordija A/S for the financial year 1 January - 31
December 2019 of Nordija A/S.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2019 and of the company’s results
of activities in the financial year 1 January — 31
December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktiongererne i Nordija A/S

Konklusion

Vi har revideret arsregnskabet for Nordija A/S for
regnskabsaret 1. januar - 31. december 2019, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de 1 Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Nordija A/S

Opinion

We have audited the financial statements of
Nordija A/S for the financial year 1 January - 31
December 2019, which comprise accounting
policies, income statement, statement of financial
position and notes. The financial statements have
been prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende 1 Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the 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 unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
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 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 financial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

. Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We
also:

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

intentional omissions,

internal control.

. 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 regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmassige sken og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsatte
driften.

. Tager vi stilling til den samlede preasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en saddan
méde, at der gives et retvisende billede her-
af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on 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 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 company to cease
to continue as a going concern.

. Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

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.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 22. april 2020
Copenhagen, 22 April 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Brian Rasmussen
statsautoriseret revisor

State Authorised Public Accountant
mne30153

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
Danish Financial Statement Act. We did not
discover any material misstatement in the

management commentary.
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Selskabsoplysninger
Company information

Selskabet Nordija A/S
The company Gammel Lundtoftevej 1E
2800 Kgs. Lyngby

Hjemmeside: www.nordija.com
Web site
CVR-nr.: 2072 95 46
Company reg. no.
Stiftet: 16. marts 1998
Established: 16 March 1998
Hjemsted: Lyngby-Taarbaek
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
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Direktion Thomas Ordrup Huusom Christensen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
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Hovedtal og negletal
Financial highlights

Grant Thornton, Statsautoriseret Revisionspartnerselskab

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

EBITDA

EBITDA

EBIT

EBIT

Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:

Statement of financial position:

Balancesum

Balance sheet total
Egenkapital
Equity

Medarbejdere:
Employees:

2019
t.kr.

2018
t.kr.

2017
t.kr.

2016
t.kr.

2015
t.kr.

20.627

6.179

1.231

217

785

29.904

17.860

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full-time employees 33

Nogletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning

Return on equity

205,5

59,7

4.4

18.015

6.879

2.159

-410

1.353

27.599

17.825

26

228,7

64,6

7,9

9.119

7.655

3.171

254

2.265

24.384

16.511

23

2533

67,7

14,4

8.143

7.116

2.660

-119

1.992

22.180

14.996

19

2459

67,6

14,0

8.551

5.792

1.751

25

1.327

20.086

13.404

18

220,9

66,7

10,2

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pé nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.
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Hovedtal og negletal
Financial highlights

De i hoved- og negletalsoversigten anfoerte nogletal er beregnet siledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Omsetningsaktiver x 100

Likviditetsgrad - X
g Kortfristede geeldsforpligtelser
Current assets x 100
Acid test ratio
Short term liabilities other than provisions
. Egenkapital ultimo x 100
Soliditetsgrad

Aktiver i alt ultimo
Equity, closing balance x 100

Solvency ratio -
Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

Net profit or loss for the year x 100

Return on equity Average equity

Nordija A/S - Arsrapport for 2019
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

Nordija A/S udvikler og s&lger en software
platform til TV- og videotjenester, som hjalper
Nordijas kunder med at udbyde deres indhold som
film, serier, Tv-kanaler, streaming services og apps
pa en god og omkostningseffektiv made.

Nordija har gennem de sidste 20 ar videreudviklet

og optimeret denne software platform som kaldes
"fokusOn".

FokusOn er en dynamisk og fleksibel platform,
som giver Nordijas kunder verktgjerne til at
udvikle og drive en TV- og videoplatform, der
passer til kundens aktuelle krav, og samtidig giver
friheden til at videreudvikle platformen i takt med
at brugertendenser og krav til hvilke typer af
enheder brugere benytter endres

Nordijas lgsninger, som dakker fra back-end og
frem til brugerflade, anvendes dagligt af brugere
verden over, og kan udbydes og benyttes overalt
og pa alle typer af enheder - fra TV bokse til de
nyeste multiscreen devices.

Nordijas

kunder udgeres hovedsageligt af

europeiske, skandinaviske og amerikanske

operatgrer og udbydere af indhold.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 20.626.722 kr. mod
18.014.757 kr. sidste ar. Det ordinzre resultat efter
skat udger 784.858 kr. mod 1.353.237 kr. sidste ar.

Virksomhedens aktiviteter har i 2019 i helt
overvejende grad veret udvikling indenfor IP TV
og relaterede omréader, hvor Nordijas produktlinje
fokusOn har gennemgéet en lebende udvidelse til
gavn for nuverende og kommende kunder.

The principal activities of the company

Nordija A/S develops and sells a software platform
for TV- and video services, helping Nordija's
customers to provide their content such as film,
series, TV channels, streaming services, and apps
in a good and cost-effective way.

Over the last 20 years, Nordija has further
developed and optimized this software platform
called "fokusOn".

FokusOn is a dynamic and flexible platform that
provides Nordija's customers with the tools to
develop and run a TV- and video platform that
suits the customers' present demands and at the
same time provides the freedom of further
developing the platform as user tendencies and
demands of the types of units used are changed.

Nordija's solutions that covers from back-end to
user interface are used worldwide on a daily basis
and can be provided and used everywhere and
from all types of units from TV boxes to the
newest multi-screen devices.

Nordija's customers primarily consist of European,
Scandinavian, and American operators and
providers of content..

Development in activities and financial matters
The gross profit for the year totals DKK
20.626.722 against DKK 18.014.757 last year.
Income or loss from ordinary activities after tax
totals DKK 784.858 against DKK 1.353.237 last
year.

In 2019, the company's activities were primarily
within IP TV and related areas where Nordija's
product line fokusOn has gone through an ongoing
expansion for the benefit of present and future
customers.
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Ledelsesberetning
Management commentary

Forretningsomrédet fokusOn har i lgbet af 2019
haft en stigende omseatning preget af iser de
onsker som Nordijas kunder i bdde Danmark og
udlandet har haft til nye funktionaliteter i Nordijas
fokusOn produkt.

12019 har Nordijas produkt fokusOn udbygget sin
position i Danmark og Europa. Disse markeder er
sammen med Nordamerika stadig virksomhedens
vigtigste markeder.

Virksomheden har i 2019 lavet aftaler med nye
kunder og salgspartnere i savel Amerika
(LATAM) som EMEA omradet.

Virksomheden har séledes i 2019 investeret i savel
udviklingen af produktet fokusOn som i udvidelse
af salgskanaler. Nordija har endvidere i 2019
oplevet en betydelig stigning i antallet af
medarbejdere og ledelsen anser med hensyntagen
hertil omsetning og resultat for at veare
tilfredsstillende.

Egne kapitalandele

Virksomhedens beholdning af egne aktier udger
25.000.000 stk. a 0,01 kr., hvilket svarer til 4,05 %
af virksomhedskapitalen.

Begivenheder efter regnskabsarets udleb

Selskabets ledelse kan ikke pé& nuvarende
tidspunkt vurdere effekten af udviklingen omkring
Covid-19, der er fundet sted efter regnskabsarets
udleb. Herudover er der ikke efter regnskabsarets
afslutning indtruffet begivenheder, som vil kunne
forrykke selskabets finansielle stilling vaesentligt.

During 2019, the business area fokusOn has had
an increasing turnover influenced particularly by
the wishes of Nordija's customers in both Denmark
and abroad for new functionalities in Nordija's
fokusOn product.

In 2019, Nordija's product fokusOn has expanded
its position in Denmark and Europe. Together with
North America, these markets are still the
company's most important markets.

In 2019, the company entered into agreements with
customers and sales partners in both America
(LATAM) and the EMEA area.

Thus, in 2019, the company invested in the
development of the product fokusOn as well as in
expansion of sales channels. Furthermore in 2019
Nordija has experienced a significant increase in
the number of employees and in that respect the
Management consider the results satisfactory.

Treasury shares

The enterprise’s holding of treasury shares is
25.000.000 shares at DKK 0,01 each,
corresponding to 4,05 % of the contributed capital.

Events occurring after the end of the financial
year

At present, the company’s Management cannot
estimate the effect of the development in relation
to Covid-19 that took place after the expiry of the
financial year. Apart from this, no incidents
occurred after the expiry of the financial year that
will significantly affect the company’s financial
position.
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Arsrapporten for Nordija A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed.

Selskabet har @ndret resultatopgerelsen fra
funktionsopdelt til artsopdelt. Dette har alene
praesentationsmaessig pavirkning,.

Derudover er arsrapporten aflagt efter samme
regnskabspraksis som sidste ar og aflegges i
danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlagsaktiver og andre ikke-monetaere aktiver,
der er kebt 1 fremmed valuta og som ikke anses for
at veere investeringsaktiver males til kursen pa
transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

indeholder
vareforbrug, andre driftsindteegter samt eksterne

Bruttofortjeneste nettoomsatning,

omkostninger.

The annual report for Nordija A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises.

The company has changed the profit and loss
account from classified by function to type-based.
This change is only presentational.

Apart from this the accounting policies are

unchanged from last year, and the annual report is
presented in DKK.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
transaction. Exchange rate differences arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the
income statement as an item under net financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets and other nonmonetary assets
acquired in foreign currency and not considered to
be investment assets are measured using the
exchange rate at the transaction date.

Income statement

Gross profit

Gross profit comprises the revenue, costs of sales,
other operating income, and external costs.
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Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangvaerende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udfores,
hvorved nettoomsatningen svarer til salgsverdien
af arets udferte arbejder (produktionsmetoden).
Nettoomsetningen indregnes, nar de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
feerdiggarelsesgraden pa balancedagen kan opgo-
res pélideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

Vareforbrug omfatter omkostninger til keb af rava
rer og hjalpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Contract work in progress concerning construction
contracts is recognised in the revenue concurrently
with the production process. Thus, the revenue
corresponds to the selling price of the total yearly
production (the production method). The revenue
is recognised when the total income and costs of
the contract and the stage of completion on the
reporting date can be reliably validated and it is
deemed probable that the financial benefits will
flow to the company.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned
skrivninger af immaterielle og materielle anlags
aktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring i1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income and
expenses are recognised in the income statement

with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anleegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet
lenninger og gager samt afskrivninger, der direkte
kan henferes til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemforlig-
hed, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksom-
heden kan pavises, og hvor det er hensigten at
fremstille, markedsfere eller anvende projektet,
indregnes som immaterielle anleegsaktiver, safremt
kostprisen kan opgeres pélideligt, og der er til-
streekkelig sikkerhed for, at den fremtidige indtje-
ning kan daekke produktions-, salgs- og administra-
tionsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopgerelsen, efterhdnden
som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumulere
de af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger lineert
over den vurderede ekonomiske brugstid. Afskriv-
ningsperioden udger seedvanligvis 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmessige vaerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgo-
relsen under andre driftsindtegter henholdsvis an-
dre driftsomkostninger.

Statement of financial position

Intangible assets
Development projects, patents, and licences

Development costs comprise e.g. salaries, wages,

and amortisations directly attributable to

development activities.

Clearly defined and identifiable development
projects are recognised as intangible assets
provided that they are proven to be technically
practicable, that sufficient resources and a
potential market or development opportunity exist,
and insofar as the intention is to produce, market
or utilise the project. It is, however, a condition
that the cost can be reliably calculated and that a
sufficiently high degree of certainty indicates that
future earnings will cover the costs of production,
sales, and administration. Other development costs
statement

are recognised in the income

concurrently with their realisation.

Development costs recognised in the statement of
financial position are measured at cost less
and writedowns for

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually 5
years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss are recognised in the income statement as
other operating income or other operating
expenses, respectively.
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Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes péd anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmaessigt skon.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r
indregnes 1 anskaffelseséret som omkostninger i
resultatopgarelsen.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately when the useful lives of each individual
components differ.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income

statement in the year of acquisition.
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Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtegter eller andre driftsomkost
ninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og ovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lgbetid. Selskabets samlede for
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlzegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veaerdiforringel
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible assets as well as equity investments in
subsidiaries and associates are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation, respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.
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Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imgdega forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning méles
til salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangvee-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indeholder en hgj
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pabegyndelsen af
arbejdet er indgéet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Salgsverdien males pa baggrund af ferdiggerel-
sesgraden pa balancedagen og de samlede forven-
tede indtegter pa den enkelte kontrakt. Feerdigge-
relsesgraden fastleegges pa baggrund af en vurde-
ring af det udferte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pégel-
dende entreprise.

Nér det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil oversti-
ge den samlede entrepriscomsatning, indregnes
det forventede tab péd entreprisekontrakten straks
som en omkostning og en hensat forpligtelse.

Nér resultatet af en entreprisekontrakt ikke kan
skennes palideligt, males salgsverdien kun svaren
de til de medgaede omkostninger, i det omfang det
er sandsynligt, at de vil blive genvundet.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed less invoicing
on account and expected losses. Contract work in
progress is characterised by the goods
manufactured having a high degree of
individualised design. Furthermore, it is a
requirement to enter into a binding contract prior
to commencing the work which, if cancelled, will

result in penalties or damages.

The selling price is measured on the basis of the
stage of completion on the reporting date and the
total expected income from the individual
contracts. The stage of completion is determined
on the basis of an assessment of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

When it seems probable that the total contract
costs will exceed the total contract revenue, the
expected contract loss is immediately recognised
as costs and provisions.

When the results of a contract cannot be assessed
reliably, the selling price is recognised solely on a
cost basis to the extent that it seems probable that
the costs will be recovered.
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Entreprisekontrakter, hvor salgsvaerdien af det ud-
forte arbejde overstiger acontofaktureringer og for-
ventede tab, indregnes under tilgodehavender. En-
treprisekontrakter, hvor acontofaktureringer og
forventede tab overstiger salgsverdien, indregnes
under forpligtelser.

Forudbetalinger fra kunder indregnes under for
pligtelser.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel
sen 1 takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Egenkapital

Egne kapitalandele

Kobs- og salgssummer for egne aktier indregnes
direkte i egenkapitalen. Kapitalnedsattelse ved an-
nullering af egne aktier reducerer selskabskapita-
len med et beleb, svarende til aktiernes nominelle
veerdi, og forager overfert resultat. Udbytte af egne
aktier indregnes direkte i egenkapitalen under o-
verfort resultat.

Contracts, for which the selling price of the work
performed exceeds the invoicing on account and
expected losses, are recognised as trade
receivables. Contracts, for which invoicing on
account and expected losses exceed the selling

price, are recognised as liabilities.

Prepayments from customers are recognised as
liabilities.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.

Equity

Treasury shares

Purchase prices and sales prices of own shares are
recognised directly in equity. The capital reduction
arising from the cancellation of own shares will
reduce the share capital by an amount
corresponding to the nominal value of the shares
and increase the results brought forward,
respectively. The dividend of own shares is
recognised directly in equity under retained
earnings.
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Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller dekning af un-
derskud. Reserven reduceres eller opleses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
forsel direkte til egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pé grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere éars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter sambeskatningsreglerne heafter Nordija A/S
solidarisk og ubegranset over for skattemyndighe
derne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat
ningskred-sen.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities. The reserve cannot be used as
dividends or for covering losses. The reserve is
dissolved if the
development costs are amortised or abandoned.
This is done by direct transfer to the distributable
reserves of the equity.

reduced or recognised

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

According to the rules of joint taxation, Nordija
A/S is unlimitedly, jointly, and severally liable to
pay the Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget  skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected realisable value, either by
settlement against tax of future earnings or by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are
measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities other than provisions
Other liabilities other than provisions are
measured at amortised cost which usually
corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018
Bruttofortjeneste
Gross profit 20.626.722 18.014.757

1 Personaleomkostninger

Staff costs -14.447.850 -11.135.414
Af- og nedskrivninger af materielle og immaterielle

anlagsaktiver

Depreciation, amortisation, and impairment -4.947.565 -4.720.430
Driftsresultat

Operating profit 1.231.307 2.158.913

Ovrige finansielle omkostninger

Other financial costs -217.329 -410.085
Resultat for skat
Pre-tax net profit or loss 1.013.978 1.748.828

2 Skat af érets resultat
Tax on net profit or loss for the year -229.120 -395.591

Arets resultat
Net profit or loss for the year 784.858 1.353.237

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Udbytte for regnskabséret

Dividend for the financial year 0 781.673

Overfores til gvrige lovpligtige reserver

Transferred to other statutory reserves 1.757.044 1.876.420

Disponeret fra overfort resultat

Allocated from retained earnings -972.186 -1.304.856

Disponeret i alt

Total allocations and transfers 784.858 1.353.237
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlzgsaktiver
Non-current assets

3 Feardiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar rights

arising from development projects 12.121.834 11.095.964
Immaterielle anlaegsaktiver i alt
Total intangible assets 12.121.834 11.095.964

4  Andre anlag, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 1.259.353 1.056.643
Materielle anleegsaktiver i alt
Total property, plant, and equipment 1.259.353 1.056.643

5 Andre tilgodehavender

Other receivables 250.687 334.020
Finansielle anlaegsaktiver i alt
Total investments 250.687 334.020

Anlzgsaktiver i alt
Total non-current assets 13.631.874 12.486.627
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 12.244.650 6.562.875
6 Igangvarende arbejder for fremmed regning

Contract work in progress 3.454.525 3.686.031

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 97.000 0

Andre tilgodehavender

Other receivables 120.889 823

Periodeafgransningsposter

Prepayments and accrued income 337.698 282.663

Tilgodehavender 1 alt

Total receivables 16.254.762 10.532.392

Likvide beholdninger

Cash on hand and demand deposits 17.822 4.580.220

Omsztningsaktiver i alt
Total current assets 16.272.584 15.112.612

Aktiver i alt
Total assets 29.904.458 27.599.239

Nordija A/S - Arsrapport for 2019 25
Annual report 2019

Penneo dokumentnegle: 0881Q-JZLDG-DG55T-JOUGD-GCXTG-F2LSE



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

7 Virksomhedskapital

Contributed capital 616.944 616.944
8 Reserve for udviklingsomkostninger

Reserve for development costs 9.152.794 7.395.750
9 Overfort resultat

Retained earnings 8.089.805 9.030.312
10 Foreslaet udbytte for regnskabséret

Proposed dividend for the financial year 0 781.673

Egenkapital i alt

Total equity 17.859.543 17.824.679

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat

Provisions for deferred tax 3.316.925 3.087.809

Hensatte forpligtelser i alt

Total provisions 3.316.925 3.087.809
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Note

11

12

Passiver
Equity and liabilities

2019

2018

Gealdsforpligtelser
Liabilities other than provisions

Deposita
Deposits
Anden gald
Other payables

809.769

79.048

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions

809.769

79.048

Geld til pengeinstitutter

Bank loans

Leverandgerer af varer og tjenesteydelser
Trade payables

Geld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden gald

Other payables

1.686.316

2.024.218

1.250.000

2.957.687

351.295

2.223.069

4.033.339

Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions

7.918.221

6.607.703

Gezldsforpligtelser i alt
Total liabilities other than provisions

8.727.990

6.686.751

Passiver i alt
Total equity and liabilities

29.904.458

27.599.239

Pantszetninger og sikkerhedsstillelser
Charges and security
Eventualposter

Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2019 2018

1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 13.627.595 10.348.780
Pensioner
Pension costs 572.842 601.297
Andre omkostninger til social sikring
Other costs for social security 113.414 87.380
Personaleomkostninger i gvrigt

Other staff costs 133.999 97.957
14.447.850 11.135.414

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 33 26

2.  Skat af arets resultat
Tax on net profit or loss for the year
Arets regulering af udskudt skat

Adjustment of deferred tax for the year 226.194 395.591
Regulering af tidligere ars skat

Adjustment of tax for previous years 2.926 0
229.120 395.591
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
3.  Ferdiggjorte udviklingsprojekter, herunder patenter og
lignende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2019
Cost 1 January 2019 46.528.000 41.788.000
Tilgang i arets lab
Additions during the year 5.499.600 4.740.000
Kostpris 31. december 2019
Cost 31 December 2019 52.027.600 46.528.000
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -35.432.036 -31.055.653
Arets af-/nedskrivninger
Amortisation and depreciation for the year -4.473.730 -4.376.383
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -39.905.766 -35.432.036
Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 12.121.834 11.095.964
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

4.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Kostpris 1. januar 2019

Cost 1 January 2019 3.176.148 2.255.534
Tilgang i arets lab
Additions during the year 698.389 920.614
Afgang i arets lab
Disposals during the year -226.254 0

Kostpris 31. december 2019
Cost 31 December 2019 3.648.283 3.176.148

Af- og nedskrivninger 1. januar 2019

Depreciation and writedown 1 January 2019 -2.119.505 -1.775.458
Arets af-/nedskrivninger

Amortisation and depreciation for the year -473.834 -344.047
Af-/nedskrivninger, atheendede aktiver

Reversal of depreciation, amortisation and impairment loss, assets

disposed of 204.409 0

Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -2.388.930 -2.119.505

Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 1.259.353 1.056.643
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

5.  Andre tilgodehavender
Other receivables

Kostpris 1. januar 2019

Cost 1 January 2019 334.020 248.389
Tilgang i arets lab
Additions during the year 6.924 85.631
Afgang i arets lab
Disposals during the year -90.257 0

Kostpris 31. december 2019
Cost 31 December 2019 250.687 334.020

Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 250.687 334.020

6. Igangvarende arbejder for fremmed regning
Contract work in progress

Salgsverdi af periodens produktion
Selling price of the production for the period 3.454.525 3.686.031

Igangverende arbejder for fremmed regning, netto
Contract work in progress, net 3.454.525 3.686.031

Der indregnes séaledes:

The following is recognised:

Igangverende arbejder for fremmed regning

(omsatningsaktiver)

Contract work in progress (current assets) 3.454.525 3.686.031
3.454.525 3.686.031

7.  Virksomhedskapital

Contributed capital

Virksomhedskapital 1. januar 2019

Contributed capital 1 January 2019 616.944 616.944

616.944 616.944
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
8.  Reserve for udviklingsomkostninger
Reserve for development costs
Reserve for udviklingsomkostninger 1. januar 2019
Reserve for development costs 1 January 2019 7.395.750 5.519.330
Arets reserve for udviklingsomkostninger
Transferred from retained earnings 1.757.044 1.876.420
9.152.794 7.395.750
9.  Overfort resultat
Retained earnings
Overfort resultat 1. januar 2019
Retained earnings 1 January 2019 9.030.312 10.375.168
Arets overforte overskud eller underskud
Retained earnings for the year -972.186 -1.304.856
Afgang i forbindelse med keb af egne aktier
Disposals in connection with purchase of own shares 0 -40.000
Udbytte egne aktier
Dividend own shares 31.679 0
8.089.805 9.030.312
10. Foresliet udbytte for regnskabséret
Proposed dividend for the financial year
Udbytte 1. januar 2019
Dividend I January 2019 781.673 0
Udloddet udbytte
Distributed dividend -781.673 0
Udbytte for regnskabsaret
Dividend for the financial year 0 781.673
0 781.673
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

11.

12.

Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til pengeinstitut, 1.686 t.kr., har selskabet stillet virksomhedspant pa
nominelt 4.000 t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige vardi
pa balancedagen udger:

For bank loans, DKK 1.686 thousand, the company has provided security in company assets representing a

nominal value of DKK 4.000 thousand. This security comprises the assets below, stating the carrying

amounts:
t.kr.
DKK in
thousands
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 1.259
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 12.245

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet huslejekontrakter med opsigelsesperiode. Forpligtelsen i denne periode
udger t.kr. 1.392.

The Company has entered into rent agreements with a notice period. The liability during this period
represents DKK. 1.392 thousand.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Thomas Ordrup Huusom Christensen Holding
ApS, CVR-nr. 24236404 som administrationsselskab og hefter ubegranset og solidarisk med de
ovrige sambeskattede selskaber for den samlede selskabsskat.

With Thomas Ordrup Huusom Christensen Holding ApS, company reg. no 24236404 as administration
company, the company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and

severally liable, along with the other jointly taxed companies, for the total corporation tax.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

12.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet.

The jointly taxed enterprises’ total, known net liability to the Danish tax authorities appears from the annual

accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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PCNgZQo1n1TD45ZX8bY1EK/ftnxKEvlgxPnuyIMWpIZgbUdVfD8zgvmvOlm1fjeMeA7xQ6+kIEdn
kRG4vSb7wfaKakFltSvh6c1KsyOIF/pUqeGKY3LePlRp/WhgTwWjZQilkdU8OWC/ICrFfMD2SQWg
N9YgFG++RLIfrcrk2XCeAuj3EAyj6Uiy0cjQPszwYwJXvhlMw0zwkJQxiT9606CDPZSAYU3EzFfO
lIaVtQmfeA9Lk7wj3do41SlGDwjKxD6D4SXDQSsPKWVhngGiZT+zVMDt3EF+zs25k4VgAt3ifnAn
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 wqVFo2+7zoKdpBgUSQEOAXxT/6Cf+q4Uw/RusFvCtfo=


 
LH5Yz/tCTxzju2fCx8R/WlqN7thNTf7eFWZCFy9X1a6o6zJPEjA3rxKOuUNvbSDb1w7Dspepir0y
CkXiaH4fJbJK6GBYtO0GIMzLF6ACdUMtr7BpHXx1BE33//kLjgVYowbFGXnxkoT7q41X/sXs3bp2
Hepa0AYN8EVagwiGeU18gUZYMTf4OJWKyQQl+tU5V4/X+VWn/mNiGJVa8MSi1GwkyDkQJg0LOQRM
lHf6IgJGbdkiKRmAuJ8ZGdlDMMwbY+ZMh4wP+E0nGOrSP2+A4Y07MNSxJDoyc7lNkrULMx6P7KPj
z4OdDK14zC3UGm3JH1sZykWY08Hn24nsG4E1dg==
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 E/CSXDV05ZMaAVt0RjblI6ur9BxuNHlgxNkgcrbwajo=


 
iMBgaXc99cBsBFC9nP88tf4USD+NJFhcxxOmnp88Bko2uj8xG4Yw4ktxuy5IxYGHkatqLfthytdr
9DF8SVGtVa0gJ+YjL1cQQ49AViVk4165JJ1N5hL+qaPYLwlB505kDeSAr+zKXag8arrvHAffhACE
eVGfeJrfluSpsNPHXVuOpMQUZHPX46Dqrs/Ib9H8TvDUY99D6IrBKV9D3sqEtdDDoO7yk+c30Lj0
wnlVfqeqfihFP7ZgVSHBsTIH5lEyf133gDgROif2epysK3Fw00Eg8igcbgBNIsFD878gOU80kH2h
VJ0tCZSWD4FOATW8RwNHZu8zwllisEH1tbAR/A==
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