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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2020 for Intech International A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Brgnderslev, den 16. april 2021
Brgnderslev, 16 April 2021

Direktion

Managing Director

Kim Weidemann

Today, the board of directors and the managing
director have presented the annual report of
Intech International A/S for the financial year
2020 of Intech International 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 2020 and of the company’s
results of activities in the financial year 1 January
— 31 December 2020.

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

We
approved by the general meeting.

recommend that the annual report be
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Board of directors
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Intech International A/S

Konklusion
Vi har
International A/S for regnskabsaret 1. januar - 31.

revideret arsregnskabet for Intech
december 2020, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
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 geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Intech International A/S

Opinion

We have audited the financial statements of
Intech International A/S for the financial year 1
January - 31 December 2020, which comprise
income statement, statement of financial
position, statement of changes in equity, notes
and accounting policies. 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
2020 and of the results of the company's activities
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 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
auditors (IESBA’s Code of

additional requirements

requirements for

Ethics), and the
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.

Intech International A/S - Arsrapport for 2020 3
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Den uafhaengige 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 over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer 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
free from material

statements that are

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
liqguidate 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 uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 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:

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:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than for one
hgjere end ved vasentlig fejlinformation resulting from error, as fraud may involve
forarsaget af fejl, idet besvigelser kan om- collusion, forgery, intentional omissions,
fatte sammensvargelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
deszettelse af intern kontrol.

. Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omsteendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting policies used and the
de, samt om de regnskabsmaessige skgn reasonableness of accounting estimates
og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige. management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer 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 the financial statements
reflect the underlying transactions and
events in a 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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management commentary

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

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Aalborg, den 16. april 2021
Aalborg, 16 April 2021

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Sgren Korgaard-Mollerup
statsautoriseret revisor

State Authorised Public Accountant
mne31477

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 otherwise appears to contain
material misstatement.

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

information required under

Based on the work we have performed, we
that
consistent with the financial statements and that

believe management commentary s
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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Selskabet

The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Bankforbindelse

Bankers

Intech International A/S
Erhvervsparken 16
9700 Brgnderslev

Telefon: 96 46 76 00

Phone

Telefax: 96 46 76 01

Fax

Hjemmeside: www.intech.dk

Web site

E-mail: intech@intech.dk

E mail

CVR-nr.: 24211770

Company reg. no.

Stiftet: 6. september 1999
Established: 6 September 1999
Hjemsted: Brgnderslev

Domicile: Broenderslev
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

René Aakjaer Jacobsen
Leif Carge Andersen
Kim Weidemann
Carsten Trudslev

Knud Skovgaard Mortensen

Kim Weidemann

Redmark

Statsautoriseret Revisionspartnerselskab
Hasseris Bymidte 6

9000 Aalborg

Danske Bank
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Selskabsoplysninger

Company information

Advokatforbindelse Advokatfirmaet Bgrge Nielsen

Lawyer

Modervirksomhed Intech Holding A/S

Parent company

Dattervirksomheder DamGaard Automatik A/S, Jammerbugt
Subsidiaries Intech International Norge AS, Alesund, Norge
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Hovedtal og nggletal
Financial highlights
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DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift
Profit from operating activities
Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum
Balance sheet total
Investeringer i materielle anlaegsaktiver

Investments in property, plant and equip-
ment

Egenkapital
Equity

Nggletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.
53.280 71.815 63.613 41.741 46.817
16.779 31.243 23.415 7.809 20.191
-1.137 771 -494 -1.207 380
12.088 25.119 17.882 5.118 16.032
74.901 80.471 88.004 90.716 66.933
822 1.604 384 32.008 879
41.527 52.538 57.420 39.538 35.920
205,9 281,1 302,1 180,6 234,7
55,4 65,3 65,2 43,6 53,7
25,7 45,7 36,9 13,6 56,3

Beregningen af hoved- og nggletal fglger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.

Der er i 2019 sket andring af anvendt regnskabspraksis vedrgrende maling af personaleomkostninger

og andre eksterne omkostninger. Der er ikke sket tilpasning af hoved- og nggletallene for perioden

2016-2017. £Andringen har for de enkelte ar medfgrt, at bruttofortjenesten er reduceret.

In 2019, accounting policies have been changed regarding the measurement of staff costs and other external costs.

The main and key figures for the period 2016-2017 have not been adjusted. The change has for the individual years

reduced the gross profit.

Intech International A/S - Arsrapport for 2020
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Koncernens og selskabets hovedaktiviteter er salg,
produktion, montage og service af
udfgrt i stal, til

indenfor levhedsmiddelindustrien,

produktionsudstyr, rustfrit
anvendelse

samt salg og service indenfor industriel automatik.

Udvikling i aktiviteter og gkonomiske forhold

Ledelsen anser arets resultat for tilfredsstillende.

Selskabet oplevede i 2020 en stor efterspgrgsel
efter produkter og Igsninger inden for Food
segmentet. Omsaetningen og Indtjeningen i
Seafood segmentet var pavirket af eksterne
forhold, der har bevirket en generel seenkning af

aktivitetsniveauet pa markedet.

Idet det er koncernen ambition at ekspandere

yderligere pa savel eksisterende som nye

markeder inden for koncernens
kerneforretningsomrader er der i 2020 etableret
salgsselskab i Norge, ligesom de resterende aktier

i DamGaard Automatik A/S er erhvervet.

Saerlige risici

Driftsmeessige risici

Selskabet anvender i vaesentligt omfang stal som
ravare. Eftersom prisstigninger pa stal kun i
begraenset omfang kan indregnes i salgsprisen for

The principal activities of the company

The principal activities of the group and the
company are sales, production, installation and
service of stainless steel production equipment
for the food industry and sales and service within
industrial automation.

Development in activities and financial matters

The management finds the financial result of the
year satisfactory.

In 2020,
demand for products and solutions within the

the Company experienced a great

Food segment. Revenue and Earnings in the
Seafood segment were affected by external
factors that have led to a general reduction in the
level of activity in the market.

As the group's ambition is to expand further in
both existing and new markets within the group's
core business areas, a sales company has been
established
remaining shares in DamGaard Automatik A/S

in Norway in 2020, just as the

have been acquired.

Special risks

Operating risks

The Company is in large scale using steel as raw
material. As the price of steel not in the short
perspective can be included in the product sales

de feerdige produkter, er selskabet udsat overfor prices, the company is exposed to the
prisstigninger herpa. development in steel prices.
Intech International A/S - Arsrapport for 2020 11
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Ledelsesberetning
Management commentary

Valutarisici

Aktiviteter i udlandet kan medfgre, at resultat,
pengestromme og egenkapital pavirkes af
kursudviklingen for en reekke valutaer. Selskabets
aktivitet afvikles i al vaesentlighed i DKK/EUR, og
safremt der indgas aftaler i andre valutaer,
Isbende en afdakning af

foretages der

kursrisikoen

Renterisici
Selskabet har variabelt forrentet geeld til
pengeinstituttet, og er dermed pavirket af

a&ndringer i renteniveauet.

Miljgforhold

Selskabet fglger Igbende
miljgomradet, og overholder alle geldende krav.

den udvikling pa
Det er ledelsens holdning, at der Igbende skal
veere opmaerksomhed pa muligheden for at
reducere selskabets ressourceforbrug, saledes at
de miljgmaessige belastninger begraenses mest
muligt.

Videnressourcer

Da selskabet udvikler, producerer og markeds-
ferer hgjteknologiske produkter i hgj kvalitet,
tilstreebes det at sikre et hgjt kompetenceniveau
hos medarbejderne.

Forsknings- og udviklingsaktiviteter

Selskabet afholder Igbende udviklingsomkostning-
er for at veere pa forkant med udviklingen af egne
produkter samt kundespecifikke gnsker.

Den forventede udvikling

Forventningerne til 2021 er en positiv tilvaekst i
alle segmenter i forhold til 2020. Der vil fortsat
veere fokus pa vaekst pa udvalgte markeder, og pa

Foreign currency risks

Activities abroad can result in the income and
cash in different currencies. The major part of the
Company transactions is made in DKK or EUR. If
other currencies are used in sales contract the
Company will enter into hedging contract which
eliminates the specific currency risk of the

contract.

Interest rate risks

The company has variable-rate debt to the bank,
and is affected by changes in the interest rate
level.

Environmental issues

The Company is continuously following the

development of environmental issues and is
compliant with all regulations. The management
works continuously to reduce the used resources

and on reducing the environmental impact.

Know how resources

The Company develops, produces and market
technology of high quality. And strive always to
have a high level of competencies among the
employees.

Research and development activities

The Company has ongoing development costs to
be ahead of development of own products and
customer specific products.

Expected developments

The expectations for 2021 are a positive growth in
all segments compared to 2020. There will
continue to be a focus on growth in selected

at sikre effektivitet og profitabilitet. markets, and on ensuring efficiency and
profitability.
Intech International A/S - Arsrapport for 2020 12
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

2020 2019
Note kr. t.kr.
Bruttofortjeneste
Gross profit 53.280.322 71.815
1 Personaleomkostninger
Staff costs -35.268.297 -39.580
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -1.233.246 -992
Resultat fgr finansielle poster
Profit before net financials 16.778.779 31.243
Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -597.262 827
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 10.000 18
Andre finansielle indtaegter
Other financial income 2.286 147
@vrige finansielle omkostninger
Other financial costs -552.314 -221
Resultat for skat
Pre-tax net profit or loss 15.641.489 32.014
Skat af arets resultat
Tax on net profit or loss for the year -3.553.057 -6.895
2 Arets resultat
Net profit or loss for the year 12.088.432 25.119
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Aktiver
Assets
2020 2019
Note kr. t.kr.
Anlaegsaktiver
Non-current assets
3 Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder
Concessions, patents, licenses, trademarks, and similar rights
acquired 235.220 247
Immaterielle anlaegsaktiveri alt
Total intangible assets 235.220 247
4 Produktionsanlaeg og maskiner
Plant and machinery 176.491 295
5 Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3.510.148 3.763
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 3.686.639 4.058
6 Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise 2.539.545 1.369
7 Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 2.000.000 2.000
8 Deposita
Deposits 1.523.610 1.524
Finansielle anlaegsaktiver i alt
Total investments 6.063.155 4.893
Anlzegsaktiveri alt
Total non-current assets 9.985.014 9.198
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Aktiver
Assets
2020 2019
Note kr. t.kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 17.035.916 15.604
Varer under fremstilling
Work in progress 2.834.608 4.577
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 16.087.203 11.359
Varebeholdninger i alt
Total inventories 35.957.727 31.540
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 19.283.878 22.443
9 Igangvarende arbejder for fremmed regning
Contract work in progress 6.803.308 8.845
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 36.725 18
Andre tilgodehavender
Other receivables 936.056 706
10 Periodeafgraensningsposter
Prepayments and accrued income 302.086 715
Tilgodehavender i alt
Total receivables 27.362.053 32.727
Likvide beholdninger
Cash on hand and demand deposits 1.596.061 7.006
Omsaetningsaktiver i alt
Total current assets 64.915.841 71.273
Aktiver i alt
Total assets 74.900.855 80.471
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Egenkapital
Equity
11 Virksomhedskapital
Contributed capital 500.000 500
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 229.276 827
Overfgrt resultat
Retained earnings 20.797.519 31.211
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 20.000.000 20.000
Egenkapital i alt
Total equity 41.526.795 52.538
Hensatte forpligtelser
Provisions
12 Hensattelser til udskudt skat
Provisions for deferred tax 1.180.951 1.530
13 Andre hensatte forpligtelser
Other provisions 565.356 500
Hensatte forpligtelser i alt
Total provisions 1.746.307 2.030
Geaeldsforpligtelser
Liabilities other than provisions
14 Leasingforpligtelser
Lease liabilities 105.008 35
Anden geeld
Other payables 0 515
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 105.008 550
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 34.828 23
Geeld til pengeinstitutter
Bank debts 15.375.987 0
9 Modtagne forudbetalinger vedrgrende igangvaerende arbejder
for fremmed regning
Prepayments received from customers concerning work in progress
for the account of others 0 3.654
9 Igangvarende arbejder for fremmed regning
Contract work in progress 1.210.142 969
Leverandgrer af varer og tjenesteydelser
Trade creditors 4.546.635 8.848
Geeld til tilknyttede virksomheder
Payables to group enterprises 2.304.208 1.083
Geeld til selskabsdeltagere og ledelse
Debt to shareholders and management 318.168 318
Selskabsskat
Corporate tax 0 5.837
Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises 34.353 0
Anden geeld
Other payables 7.698.424 4,621
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 31.522.745 25.353
Geaeldsforpligtelser i alt
Total liabilities other than provisions 31.627.753 25.903
Passiver i alt
Total equity and liabilities 74.900.855 80.471
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Balance 31. december
Statement of financial position at 31 December

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities

2020 2019
Note kr. t.kr.

15 Pantsztninger og sikkerhedsstillelser
Charges and security

16 Eventualposter
Contingencies

17 Neertstaende parter

Related parties
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Statement of changes in equity

All amounts in DKK.

Virksomhedska-

Reserve for net-
toopskrivning
efter den indre

Foresldet udbyt-
te for regnskabs-

pital veerdis metode Overfgrt resultat aret lalt
Reserve for net
revalua-tion Proposed
Contributed  according to the dividend for the
capital eq-uity method Retained earnings financial year Total
kr. kr. kr. kr. kr.
Egenkapital 1. januar 2020
Equity 1 January 2020 500.000 826.538 31.211.825 20.000.000 52.538.363
Udloddet udbytte
Distributed dividend 0 0 0 -20.000.000 -20.000.000
Resultatandel
Share of results 0 -597.262 -7.314.306 20.000.000 12.088.432
Kgb af minoritetsandele
Acquisition of minority interest 0 0 -3.100.000 0 -3.100.000
500.000 229.276 20.797.519 20.000.000 41.526.795
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Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

2020 2019
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 32.665.522 36.762
Pensioner
Pension costs 2.288.284 2.410
Andre omkostninger til social sikring
Other costs for social security 232.678 241
Personaleomkostninger i gvrigt
Other staff costs 81.813 167
35.268.297 39.580
Direktion
Executive board 1.954.750 1.721
Bestyrelse
Board of directors 126.250 210
2.081.000 1.931
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 59 64

Personaleomkostninger vedrgrende direktionen indeholder Ignninger til to tidligere direktgrer,

der er fratradt som direktgrer i september 2020.

Staff costs relating to the Executive Board include salaries for two former directors who resigned as directors

in September 2020.
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

2020 2019
kr. t.kr.
2.  Forslag til resultatdisponering
Proposed appropriation of net profit
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method -597.262 827
Udbytte for regnskabsaret
Dividend for the financial year 20.000.000 20.000
Overfgres til overfgrt resultat
Transferred to retained earnings 0 4.292
Disponeret fra overfgrt resultat
Allocated from retained earnings -7.314.306 0
Disponereti alt
Total allocations and transfers 12.088.432 25.119
3. Erhvervede koncessioner, patenter, licenser, varemzerker
samt lignende rettigheder
Concessions, patents, licenses, trademarks, and similar rights
acquired
Kostpris primo
Cost opening balance 728.991 685
Tilgang i arets lgb
Additions during the year 82.678 44
Kostpris ultimo
Cost end of period 811.669 729
Af- og nedskrivninger primo
Amortisation and writedown opening balance -482.616 -345
Arets af-/nedskrivninger
Amortisation and writedown for the year -93.833 -137
Af- og nedskrivninger ultimo
Amortisation and writedown end of period -576.449 -482
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 235.220 247
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019

kr. t.kr.
4. Produktionsanlzeg og maskiner
Plant and machinery
Kostpris primo
Cost opening balance 3.400.831 3.369
Tilgang i arets Igb
Additions during the year 0 32
Kostpris ultimo
Cost end of period 3.400.831 3.401
Af- og nedskrivninger primo
Depreciation and writedown opening balance -3.105.502 -2.987
Arets af-/nedskrivninger
Depreciation and writedown for the year -118.838 -119
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -3.224.340 -3.106
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 176.491 295
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019
kr. t.kr.
5.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris primo
Cost opening balance 7.857.991 6.286
Tilgang i arets Igb
Additions during the year 822.013 1.572
Afgang i arets lgb
Disposals during the year -95.000 0
Kostpris ultimo
Cost end of period 8.585.004 7.858
Af- og nedskrivninger primo
Depreciation and writedown opening balance -4.094.598 -3.359
Arets af-/nedskrivninger
Depreciation and writedown for the year -1.025.258 -736
Af-/nedskrivninger, afhandede aktiver
Depreciation and writedown, assets disposed of 45.000 0
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -5.074.856 -4.095
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 3.510.148 3.763
Leasede aktiver indgar med en regnskabsmaessig veerdi pa
Lease assets are recognised at a carrying amount of 141.000 58
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019
kr. t.kr.
6. Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Kostpris primo
Acquisition sum, opening balance opening balance 542.000 0
Tilgang i arets lgb
Additions during the year 1.768.269 542
Kostpris ultimo
Cost end of period 2.310.269 542
Opskrivninger primo
Revaluations, opening balance opening balance 842.858 0
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation -597.262 1.132
Interne avancer
Intercompany profits and losses 0 -289
Opskrivninger ultimo
Revaluation end of period 245.596 843
Afskrivninger pa goodwill primo
Amortisation of goodwill, opening balance opening balance -16.320 0
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year 0 -16
Afskrivninger pa goodwill ultimo
Depreciation on goodwill end of period -16.320 -16
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 2.539.545 1.369
| regnskabsposten indgar goodwill med
The item includes goodwill with an amount of 35.981 36
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Domicile Equity interest
DamGaard Automatik A/S Jammerbugt 100 %
Intech International Norge AS Alesund, Norge 100 %
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019
kr. t.kr.
7. Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Kostpris primo
Cost opening balance 2.000.000 0
Tilgang i arets lgb
Additions during the year 0 2.000
Kostpris ultimo
Cost end of period 2.000.000 2.000
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 2.000.000 2.000
8. Deposita
Deposits
Kostpris primo
Cost opening balance 1.523.610 25
Tilgang i arets lgb
Additions during the year 0 1.499
Kostpris ultimo
Cost end of period 1.523.610 1.524
Regnskabsmaessig vaerdi ultimo
Carrying amount, end of period 1.523.610 1.524
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

9. Igangvarende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af periodens produktion
Sales value of the production of the period
Modtagne acontobetalinger

Payments on account received

Igangvarende arbejder for fremmed regning, netto
Contract work in progress, net

Der indregnes saledes:

The following is recognised:

Igangvaerende arbejder for fremmed regning
(omsaetningsaktiver)

Work in progress for the account of others (Current assets)
Igangvaerende arbejder for fremmed regning (modtagne
forudbetalinger)

Work in progress for the account of others (Prepayments received)
Igangvaerende arbejder for fremmed regning (kortfristede
geeldsforpligtelser)

Work in progress for the account of others (Short-term liabilities)

31/12 2020 31/12 2019
kr. t.kr.
12.190.338 16.451
-6.597.172 -12.229
5.593.166 4.222
6.803.308 8.845
0 -3.654
-1.210.142 -969
5.593.166 4.222

10. Periodeafgransningsposter
Prepayments and accrued income

Periodeafgraensningsposter omfatter forudbetalte omkostninger i form af abonnementer, licenser

og forsikringer mv.

Accrued income and deferred expenses include prepaid costs in the form of subscriptions, licenses and

insurance etc.

11. Virksomhedskapital
Contributed capital

Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 500 shares, each with a nominal value of DKK 1.000. The capital is not divided

into classes.
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Noter
Notes

Amounts concerning 2020: DKK.
Amounts concerning 2019: DKK thousand.

31/12 2020 31/12 2019
kr. t.kr.
12. Hensattelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat primo
Provisions for deferred tax opening balance 1.530.239 2.379
Udskudt skat af arets resultat
Deferred tax of the results for the year -349.288 -849
1.180.951 1.530
13. Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser primo
Other provisions opening balance 500.000 0
Arets @ndring i andre hensatte forpligtelser
Change of the year in other provisions 65.356 500
565.356 500
Heraf kortfristet
Short-term part hereof 565.356 500
Andre hensatte forpligtelser omfatter henseettelser til garantiarbejder.
Other provisions includes provisions for guarantee work.
14. Leasingforpligtelser
Lease liabilities
Leasingforpligtelser i alt
Total lease liabilities 139.836 58
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -34.828 -23
105.008 35
Andel af gaeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

15.

16.

Pantszetninger og sikkerhedsstillelser
Charges and security

Andre anlaeg, driftsmateriel og inventar, hvor den regnskabsmaessige veerdi pr. 31. december
2020 udger 141 t.kr., jeevnf@r note 5, er finansieret ved finansiel leasing, hvor leasingforpligtelsen
31. december 2020 udger 140 t.kr.

Fixtures, fittings, tools, and equipment representing a carrying amount of TDKK 141 at 31 December 2020,
cf. note 5, have been financed by means of finance leases. At 31 December 2020, this lease liability totals
TDKK 140.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Ud over finansielle leasingkontrakter har selskabet indgaet operationelle leasingkontrakter med
en gennemsnitlig arlig leasingydelse pa 200 t.kr. Leasingkontrakterne har en restlgbetid pa 3-40
maneder og en samlet restleasingydelse pa 339 t.kr.

In addition to finance leases, the company has entered into operational leases with an average annual lease
payment of TDKK 200. The leases have between 3-40 months to maturity and total outstanding lease
payments total TDKK 339.

Selskabet har indgaet huslejekontrakter, der er uopsigelige indtil 1. januar 2030. Den arlige
husleje udggr 2.825 tkr.

The company has entered into rent contracts that are non-cancellable until 1 January 2030. The annual rent
amounts to TDKK 2.825.

Selskabet har kautioneret for datterselskabet Damgaard Automatik A/S' mellemveerende med et
pengeinstitut. Selskabets gaeld til pengeinstituttet udggr pr. 31. december 2020 kr. 0. Kautionen
udger maksimalt 2.000 t.kr.

The company has guaranteed some of the bank loans of Damgaard Automatik A/S. On 31 December 2020,
the total bank loans of the company totalled TDKK 0. The guarantee can not exceed TDKK 2.000.

Selskabets pengeinstitut har stillet garantier overfor leverandgrer og kunder for i alt tkr. 558.

The company’s bank has provided gurantees for trade creditors and customers totaling TDKK 558.

Intech International A/S - Arsrapport for 2020 28
Annual report 2020



@edmark

Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

16.

17.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Intech Holding A/S, CVR-nr. 41400994 som
administrationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selska-
ber for den samlede selskabsskat.

With Intech Holding A/S, company reg. no 41400994 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.

Selskabet haefter ubegraenset 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 vedrgrende selskabsskat
fremgar af arsregnskabet for administrationsselskabet.
The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets heaeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.

Naertstdende parter
Related parties

Bestemmende indflydelse
Controlling interest

Intech Holding A/S, Erhvervsparken 16, 9700 Brgnderslev Hovedaktionaer
Majority shareholder
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Noter
Notes

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Transaktioner
Transactions

| henhold til arsregnskabslovens §98c, stk. 7 kan det oplyses, at der ikke har vaeret transaktioner
med naertstaende parter, der ikke er gennemfgrt pa normale markedsvilkar.

Pursuant to section 98c, subsection 7, of the Danish Financial Statements Act, it can be stated that there

have been no related party transactions that have not been carried out under normal market conditions.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernregnskabet for Intech Holding A/S, Brgnderslev.
The company is included in the consolidated financial statements of Company Intech Holding A/S,

Br@nderslev.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Intech International A/S er aflagt
i overensstemmelse med arsregnskabslovens be-
klasse C-

stemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

| henhold til arsregnskabslovens § 112, stk. 1 er
der ikke udarbejdet koncernregnskab. Arsregnska-
bet for Intech International A/S og tilknyttede
virksomheder indgar i koncernregnskabet for
Intech Holding A/S, CVR nr. 41400994.

I henhold til arsregnskabslovens § 86, stk. 4 er der
ikke udarbejdet pengestrgmsopggrelse for virk-
somheden, idet denne er indeholdt i penge-
strgmsopggrelsen i koncernregnskabet for Intech
Holding A/S.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vardi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

The annual report for Intech International A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class C enterprises (medium sized

enterprises).

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

No consolidated financial statements have been
prepared pursuant to section 112 (1) of the
Danish Financial Statements Act. The financial
statements of Intech International A/S and its
group enterprises are included in the consolidated
financial statements for Intech Holding A/S, , CVR
nr. 41400994.

Pursuant to section 86 (4) of the Danish Financial
Statements Act, no statement of cash flows for
the enterprise has been prepared, as the relevant
in the consolidated

information is included

financial statements of Intech Holding A/S.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.
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Anvendt regnskabspraksis
Accounting policies

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-

gorelsen som en finansiel post.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Foreign currency translation
Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the

exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an

item under net financials.
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Tilgodehavender, geld og andre monetare poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Udenlandske tilknyttede virksomheder anses for
at veere selvsteendige enheder. Resultatopggrel-
serne omregnes til en gennemsnitlig valutakurs
for maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer, op-
staet ved omregning af udenlandske tilknyttede
virksomheders egenkapital ved arets begyndelse
til balancedagens valutakurser og ved omregning
af resultatopggrelser fra gennemsnitskurser til ba-
lancedagens valutakurser, indregnes direkte i
egenkapitalen i dagsveerdireserven. Dette gaelder
ogsa kursdifferencer, som er opstaet ved omreg-
ning af resultatopggrelser fra gennemsnitskurser
til balancedagens valutakurser.

Kursregulering af mellemvaerender med uden-
landske tilknyttede virksomheder, der anses for
en del af den samlede investering i tilknyttede
virksomheder, indregnes direkte i egenkapitalen i
dagsveerdireserven. Tilsvarende indregnes valuta-
kursgevinster og valutakurstab pa lan og afledte
finansielle instrumenter, som er indgaet til kurs-
sikring af selvsteendige udenlandske tilknyttede
virksomheder, direkte i egenkapitalen.

Virksomhedssammenslutninger

Virksomhedsovertagelser gennemfgrt den 1. juli
2018 eller senere (konsolideringsmetoden).

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.

Group enterprises abroad are considered to be
independent entities. The income statements are
translated at an average exchange rate for the

month, and the balance sheet items are
translated at the closing rates. Currency
translation  differences, arising from the

translation of the equity of group enterprises
abroad at the beginning of the year to the closing
rate and from the translation of income
statements from average prices to the closing
rate, are recognised directly in equity in the fair
value reserve. This also applies to differences
arising from translation of income statements

from average exchange rate to closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total group
recognised directly in equity in the fair value

investment in enterprises are
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments

group
enterprises abroad are recognised directly in

for currency hedging independent

equity.

Business combinations

Acquisitions completed by the 1 July 2018 or later
(method of consolidation).
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Kgb af tilknyttede virksomheder behandles efter
overtagelsesmetoden, hvorefter den overtagne
virksomheds identificerbare aktiver og forpligtel-
ser males til dagsveerdi pa overtagelsestidspunk-
tet. Overtagne eventualforpligtelser indregnes i
regnskabsposten Kapitalandele i tilknyttede virk-
somheder til dagsveerdi i det omfang vaerdien kan
males palideligt.

Overtagelsestidspunktet er det tidspunkt, hvor
der opnas kontrol over den overtagne virksom
hed.

Kostprisen for den kgbte virksomhed udggr dags
veerdien af det aftalte vederlag, herunder veder
lag der er betingede af fremtidige begivenheder.
Transaktionsomkostninger, som direkte kan hen
fores til kgb af tilknyttede virksomheder, indreg
nes i resultatopggrelsen i takt med afholdelsen.

Positive forskelsbelgb mellem kostprisen for den
overtagne virksomhed og de identificerede aktiver
og forpligtelser indregnes pa kapitalandelen som
goodwill, der afskrives linezert i resultatopggrel
sen over den forventede brugstid. Afskrivning pa
goodwill allokeres til de funktioner, som goodwil
len relaterer sig til. Er forskelsbelgbet negativt
indregnes dette straks i resultatopggrelsen.

Safremt kpbesumsallokeringen ikke er endelig kan
positive og negative forskelsbelgb fra kgbte til-
knyttede virksomheder, som fglge af aendring i
indregning og maling af de identificerede nettoak-
tiver, reguleres op til 12 maneder fra overtagel-
sestidspunktet. Disse reguleringer afspejler sig
samtidig i vaerdien af goodwill eller negativ good-
will, herunder i allerede foretagne afskrivninger.

Acquisition of group enterprises are dealt with in
accordance with the acquisition method, and
liabilities of the
acquired entity are measured at fair value at the

afterwards the assets and

date of acquisition. If it is possible to measure the
value reliably, acquired contingent liabilities are
measured at fair value under the item Equity
investments in group enterprises.

The date of acquisition is the date when control of
the acquired entity is obtained.

The cost of the acquired entity represents the fair
value of the consideration agreed upon, including
the considerations that are conditional on future
events. Transaction costs directly attributable to
the
recognised in the income statement as incurred.

acquisition of group enterprises are

Positive differences between the cost of the
acquired entity and the identified assets and
liabilities are recognised in the equity investment
as goodwill, which is amortised on a straight-line
basis in the income statement over the expected
useful life. Amortisation of goodwill is allocated to
the functions to which the goodwill relates. If the
this s

immediately in the income statement.

difference is negative, recognised

If the allocation of the purchase price is not final,
positive and negative differences from acquired
group enterprises may, as a result of changes in
recognition and measurement of the identified
net assets, be adjusted up to 12 months from the
date of acquisition. These adjustments are also
reflected in the value of goodwill or negative
goodwill, including depreciation already made.
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Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
vareforbrug, andre driftsindtaegter samt eksterne

omkostninger.

Virksomheden har som fortolkningsbidrag for ind
regning af nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsazetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for-
bindelse med salget.

Igangvaerende arbejder for fremmed regning ved-
rgrende entreprisekontrakter indregnes i netto-
omsaetningen i takt med, at produktionen udfg-
res, hvorved nettoomsaetningen svarer til salgs-
veerdien af arets udfgrte arbejder (produktions-
metoden). Nettoomsaetningen indregnes, nar de
samlede indtaegter og omkostninger pa entrepri-
sekontrakten og feerdigggrelsesgraden pa balan-
cedagen kan opggres palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilga selska-
bet.

Nar resultatet af et igangveerende arbejde ikke
kan opggres palideligt, indregnes nettoomsaetnin-
gen kun svarende til de medgaede omkostninger, i
det omfang det er sandsynligt, at de vil blive gen-
indvundet.

Vareforbrug omfatter omkostninger til kpb af ra
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Income statement

Gross profit

Gross profit comprises the revenue, cost of sales,
other operating income, and external costs. .

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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.

When the results of a contract cannot be reliably
validated, the revenue is recognised solely on a
cost basis to the extent that it seems probable
that the costs will be recovered.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.
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Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Forsknings- og udviklingsomkostninger
Forsknings- og udviklingsomkostninger omfatter
omkostninger, gager og afskrivninger, der direkte
eller indirekte kan henfgres til selskabets forsk
nings- og udviklingsaktiviteter.

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.

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.

Research and development costs

Research and development costs comprise costs,
salaries, and wages and depreciation directly or
indirectly attributable to the company’s research
and development activities.
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Forskningsomkostninger indregnes i resultatopge-
relsen i det ar, de afholdes. Udviklingsprojekter,
der er klart defineret og identificerbare, hvor den
tekniske gennemfgrlighed, tilstraekkelige ressour-
cer og et potentielt fremtidigt marked eller ud-
viklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfgre
eller anvende projektet, indregnes som immateri-
elle aktiver, safremt der eksisterer en sammen-
hang mellem de afholdte omkostninger og en
fremtidig indtjening. Manglende myndighedsgod-
kendelse, kundegodkendelser og andre usikker-
hedsfaktorer vil ofte betyde, at kravene for ind-
regning som et aktiv ikke er opfyldt, og at udvik-
lingsomkostningerne derfor udgiftsfgres, nar de
afholdes.

Finansielle indtzaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende geeld
og transaktioner i fremmed valuta, amortisering
af finansielle aktiver og forpligtelser samt tillaeg og
godtggrelser under acontoskatteordningen mv.

Indtaegter af kapitalandel i tilknyttet virksomhed

| resultatopggrelsen indregnes den forholdsmaes-
sige andel af den tilknyttede virksomheds resultat
efter skat efter fuld eliminering af intern avance
eller tab og fradrag af afskrivning pa goodwill og
tilleeg af negativ goodwill.

Research costs are recognised in the income
statement in the year incurred. Clearly defined
identifiable
recognised as intangible assets provided that they

and development projects are
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. Furthermore, there must be a proven
correlation between the costs incurred and future
earnings. However, lack of official approvals,
customer approvals, and other uncertainties will
often imply that the requirements for recognition
as assets are not met and that development costs
are charged to the income statement as incurred.

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and

expenses, financial expenses from financial

leasing, realised and unrealised capital gains and
losses relating to debt and transactions in foreign
assets and

currency, amortisation of financial

liabilities as well as surcharges and

reimbursements under the advance tax scheme,

etc.
Results from equity investment in group
enterprise

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity investment in the group enterprise is
in the
proportional share of the group enterprises’ post-

recognised income statement as a

tax profit or loss.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Moderselskabet og de danske tilknyttede virk-
somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaeegsaktiver

Patenter

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaert over 5 ar.

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 fastseaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restvaerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

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).

Statement of financial position

Intangible assets

Patents

Patents and licenses are mesured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line of 5 years.

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.
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Ved andring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
over som en &ndring i regnskabsmaessigt skgn.

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
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en vaesentlig
del af den samlede kostpris.

Der foretages linezere afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der og restveerdier:

Produktionsanlaeg og maskiner

Plant and machinery
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhaendelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindteegter eller andre driftsom-
kostninger.

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, the useful lives of each individual
the
component representing a material part of the

components differing, and individual

total cost.
Depreciation is done on a straight-line basis

according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaerdi
Useful life Residual value
5-10 dr/years 0%

2-5 dr/years 0-30 %
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.

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.
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Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne ren-
tefod eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som g@vrige tilsvarende
materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Ipbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter behandles som ope
rationel leasing. Ydelser i forbindelse med opera
tionel leasing og gvrige lejeaftaler indregnes i re
sultatopggrelsen over kontraktens Igbetid. Selska-
bets samlede forpligtelse vedrgrende operationel
le leasingaftaler og lejeaftaler oplyses under even
tualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds
all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.

All other 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
operating

company's total liabilities concerning

leases and lease agreements are

recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets are subject to annual
in order

impairment tests to disclose any

indications of impairment beyond those

expressed by amortisation and depreciation

respectively.
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Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stremme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

Finansielle anlagsaktiver
Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes og
males efter den indre vardis metode. Indre vaer-

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 the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.

Investments
Equity in group enterprise
Equity in group enterprise are recognised and

measured by applying the equity method. The

dis metode anvendes som en equity method is used as a method of
konsolideringsmetode. consolidation.
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| balancen indregnes kapitalandel i tilknyttet
virksomhed til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre vaerdi. Den-
ne opggres efter moderselskabets regnskabsprak-
sis med fradrag eller tilleeg af urealiserede kon-
cerninterne avancer og tab samt med tilleg eller
fradrag af resterende veerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden. Ne-
gativ goodwill indregnes i resultatopggrelsen ved
kebet af kapitalandelen. Vedrgrer den negative
ind-
taegtsfgres negativ goodwill fgrst, nar eventualfor-

goodwill overtagne eventualforpligtelser,

pligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastleegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Koncerngoodwill afskrives lineaert
over afskrivningsperioden, der udggr 3-20 ar. Af-
skrivningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virk-
somheder med en steerk markedsposition og lang-
sigtet indtjeningsprofil.

De resterende positive forskelsbelgb udgegr pr. 31.
december 36 t.kr.
Nettoopskrivning af kapitalandel i tilknyttet
virksomhed overfgres under egenkapitalen til re-
serve for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen. Udbytte fra tilknyttet
virksomhed, der forventes vedtaget inden god-
kendelsen af naerveerende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
tilknyttet

andre  egenkapitalbevaegelser i

virksomhed.

recognised in the
the
proportionate share of the enterprise's equity

Equity in group enterprise

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill is
amortised on a straight-line basis over the
amortisation period, which represent 3-20 years.
The depreciation period is determined on the
basis of an assessment that these are strategically
with a

acquired enterprises strong market

position and a long-term earnings profile.

The remaining positive differences as of 31
December 2020 amounts to TDKK 36.

To the extent the equity exceeds the cost, the net

revaluation of equity investment in group
enterprise is transferred to the reserve under
equity for net revaluation according to the equity
method. Dividend from group enterprise expected
to be adopted before the approval of this annual
report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by

other equity movements in group enterprise.
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Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelses-
metoden, jf. beskrivelse ovenfor under Virksom-
hedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjalpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, cf. the above description under Business
combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.

Inventories
Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

Costs of manufactured goods and work in
progress comprise the cost of raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise indirect materials and wages,

maintenance and depreciation of machinery,
factory buildings, and equipment used in the

production process, and costs for factory

administration and factory = management.

Borrowing expenses are not recognised in cost.
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Accounting policies

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digg@relsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omsattelighed, kurans og udvikling i forventet

salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation p3,
at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrgm-
me, herunder realisationsveerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte

tilgodehavende eller portefglje.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development

of expected market prices.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Impairment losses are calculated as the difference
the
receivable and the present value of the expected

between carrying amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.
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Igangveerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Faerdigggrelsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvae-
rende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende ar
bejde ikke kan opggres palideligt, males salgsvaer
dien til de medgdede omkostninger eller nettore
alisationsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller gldsforplig-
telser. Nettoaktiver udggres af summen af de
igangvaerende arbejder, hvor salgsvaerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
vaerende arbejder, hvor acontofaktureringer over-
stiger salgsveaerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg
relsen i takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. 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 work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

When the selling price of the individual work in
progress can not be determined reliably, the
selling price is measured at the costs incurred or
at net realisable value, if this is lower.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.

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 and on hand.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalande-
le i tilknyttede virksomheder i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller a&ndring i regnskabs
maessige skan.

Reserven kan ikke indregnes med et negativt be
Igb.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter.

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
equity investments in subsidiaries proportional to
cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

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

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint  taxation contributions payable and
receivable are recognised in the statement of
financial position as “Income tax receivable” or

“Income tax payable”.
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Efter haefter Intech

International A/S solidarisk og ubegreenset over

sambeskatningsreglerne

for skattemyndighederne for selskabsskatter og
kildeskatter pa renter, royalties og udbytter op-
staet inden for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Der foretages regulering af udskudt skat vedrg-
rende foretagne elimineringer af urealiserede
koncerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som fglge af andrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

According to the rules of joint taxation, Intech
A/S
severally liable to pay the Danish tax authorities

International is unlimitedly, jointly, and
the total income tax, including withholding tax on
interest, royalties, and dividends, arising from the
jointly taxed group of companies.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax

concerning elimination of unrealised

intercompany gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser. Hensatte for-
pligtelser indregnes, nar selskabet som fglge af en
tidligere begivenhed har en retlig eller faktisk for-
pligtelse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsvaerdi. Hvis opfyldelsen af for-
pligtelsen tidsmaessigt forventes at ligge langt ude
i fremtiden, males forpligtelsen til dagsveerdi.

Garantiforpligtelser omfatter forpligtelser til ud
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males pa bag
grund af erfaringerne med garantiarbejder. Hen
satte forpligtelser med forventet forfaldstid ud
over 1 ar fra balancedagen tilbagediskonteres
med en sats, som afspejler risiko og forfaldstids
punkt pa forpligtelsen.

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopggrel-
sen over laneperioden.

| finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle

leasingkontrakter.

Provisions

Provisions comprise expected costs of for
guarantee liabilities. Provisions are recognised
when the company has a legal or actual
commitment resulting from a previously occurred
event and when it is probable that the settlement
of the liability will result in consumption of the

financial resources of the company.

Provisions are measured at net realisable value or
at fair value. If the fulfilment of a liability is
expected to take place far in the future, the
liability is measured at fair value.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 vyears.
Provisions for warranty commitments are
measured on basis of the obtained experience
with guarantee work. Provisions with an expected
due date later than 1 year from the reporting date
are discounted at a rate reflecting risk and

maturity of the liability.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in
the income statement during the term of the
loan.
Also, capitalised residual leasing liabilities
associated with financial leasing contracts are

recognised in the financial liabilities.
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@vrige geeldsforpligtelser males til amortiseret Other liabilities are measured at amortised cost
kostpris, hvilket saedvanligvis svarer til nominel which usually corresponds to the nominal value.
veerdi.
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