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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Arjo Danmark A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2020 og resultatet af selskabets ak-
tiviteter for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Lynge, den 9. juli 2021
Lynge, 9 July 2021

Direktion
Executive board

Vegard Oulie

Bestyrelse
Supervisory board

Vegard Oulie

Khizer Ismail Ibrahim

The supervisory and executive boards have
today discussed and approved the annual
report of Arjo Danmark A/S for the financial
year 1 January - 31 December 2020.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2020 and of the
results of the company's operations for the
financial year 1 January - 31 December 2020.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Erik Mansson



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Arjo Danmark A/S

Konklusion

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

Vi har revideret arsregnskabet for Arjo
Danmark A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance,
egenkapitalopggrelse og noter
("regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark. Vort ansvar ifglge disse standarder
og krav er naermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisi-
onen af regnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vore gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of Arjo Danmark A/S
Opinion

In our opinion, the Financial Statements give
a true and fair view of the Company's
financial position at 31 December 2020 and of
the results of the Company's operations for
the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of
Arjo Danmark A/S for the financial year 1
January - 31 December 2020, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement
of changes in equity and notes (“Financial
Statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the Financial Statements” section
of our report. We are independent of the
Company in  accordance  with the
International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af regnskabet er
det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med
regnskabet eller vor viden opnaet ved revisi-
onen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede op-
lysninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med regnskabet og er udarbej-
det i overensstemmelse med arsregnskabslov-
ens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Statement on Management's Review
Management is responsible for
Management's Review.

Our opinion on the Financial Statements does
not cover Management's Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management's Review and, in doing so,
consider whether Management's Review is
materially inconsistent with the Financial
Statements or our knowledge obtained during
the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of Management's
Review.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold ved-
rgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed
for, om regnskabet som helhed er uden vee-
sentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, altid vil
afdaekke veesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge
af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som
brugerne treeffer pa grundlag af regnskabet.

Management's responsibilities for the
Financial Statements

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

In  preparing the Financial Statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
Financial Statements unless Management
either intends to liquidate the Company or to
cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
Financial Statements

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



Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gelden-
de i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under re-
visionen. Herudover:

e |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar revisi-
onsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlin-
formation forarsaget af besvigelser er hgj-
ere end ved vasentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional  judgment and maintain
professional skepticism throughout the audit.
We also:

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

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

e Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.



e Konkluderer vi, om ledelsens udarbejdelse

af regnskabet 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 selskabets
evne til at fortszette driften. Hvis vi konklu-
derer, at der er en veaesentlig usikkerhed,
skal vi i vor revisionspategning gg@re op-
marksom pa oplysninger herom i regn-
skabet eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vor revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke laengere kan fortsaette
driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af regn-
skabet, herunder noteoplysningerne, samt
om regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende
billede heraf.

Den uafhangige revisors revisionspategning
Independent auditor's report

e Conclude on the appropriateness of

Management's use of the going concern
basis of accounting in preparing the
Financial Statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the 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 the disclosures, and
whether the  Financial Statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.



Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt be-
tydelige revisionsmassige observationer, her-
under eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 9. juli 2021
Hellerup, 9 July 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr.33771231
CVRno.33771231

Maj-Britt N@rskov Nannestad
statsautoriseret revisor

State Authorised Public Accountant
mne32198

mne32198

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit
and significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Hoved- og nggletal
Financial highlights

Set over en 5-3rig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal

Key figures

Bruttofortjeneste
Gross profit/loss

Resultat fgr finansielle poster

Profit/loss before net financials

Resultat af finansielle poster

Net financials

Arets resultat
Profit/loss for the year

Balancesum

Balance sheet total

Investering i materielle
anlaegsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Antal medarbejdere

Number of employees

Nggletal

Financial ratios

Afkastningsgrad

Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.
20.094 21.954 26.270 30.835 33.642

3.087 1.824 2.818 2.479 5.036
-74 -216 -151 -527 -746
2.342 1.247 2.131 1.501 3.361
50.248 45.495 46.512 52.367 133.492
0 339 408 1.079 1.617
38.089 35.747 34.500 32.369 70.868
23 33 35 39 42
6,4% 4,0% 5,7% 2,7% 3,9%
75,8% 78,6% 74,2% 61,8% 53,1%
6,3% 3,6% 6,4% 2,9% 4,8%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets hovedaktivitet er udlejning og salg
af udstyr til hospitalsektoren.

Produkterne der markedsfgres og seelges
produceres primzert af sgsterselskaber inden
for Arjo koncernen.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved ind-
regning og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2020 samt resultatet af
selskabets aktiviteter for regnskabsaret 2020
er ikke pavirket af useedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopggrelse for 2020 udviser
et overskud pa kr. 2.342.332, og selskabets
balance pr. 31. december 2020 udviser en
egenkapital pa kr. 38.089.338.

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

Business review
The Company's primary activity is lease and
sale of equipment to the hospital sector.

The products promoted and sold are mainly
manufactured by fellow subsidiaries in the
Arjo Group.

Recognition and measurement uncertainties
The recognition and measurement of items in
the annual report is not associated with any
uncertainty.

Unusual matters
The company's financial position at 31
December 2020 and the results of its
operations for the financial year ended 31
December 2020 are not affected by any
unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of
kr. 2.342.332, and the balance sheet at 31
December 2020 shows equity of kr.
38.089.338.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Arjo Danmark A/S for 2020
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte
regler fra klasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsrapporten for 2020 er aflagt i DKK.

Pengestrgmsopgorelse

Med henvisning til arsregnskabslovens § 86,
stk. 4 og til pengestremsopggrelsen i
koncernregnskabet for Arjo AB har selskabet
undladt at udarbejde pengestrgmsopggrelse.

Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt
i det historiske kostprisprincip.

Indtaegter indregnes i resultatopggrelsen i

takt med, at de indtjenes. Herudover
indregnes veerdireguleringer af finansielle
aktiver og forpligtelser, der males til
dagsveerdi  eller amortiseret  kostpris.

Endvidere indregnes i resultatopggrelsen alle
omkostninger, der er afholdt for at opna arets
indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede
regnskabsmaessige skgn af belgb, der tidligere
har veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige pkonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan
males palideligt.

The annual report of Arjo Danmark A/S for
2020 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B as well as selected rules
applying to reporting class C.

The accounting policies applied are consistent
with those of last year.

The annual report for 2020 is presented in
DKK.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated
financial statements of Arjo AB, the Company
has not prepared a cashflow statement.

Basis of recognition and measurement
The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred
to achieve the earnings for the year are
recognised in the income statement,
including depreciation, amortisation,
impairment losses and provisions as well as
reversals due to changed accounting
estimates of amounts that have previously
been recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits attributable to the asset will flow to
the Company, and the value of the asset can
be measured reliably.

11



Anvendt regnskabspraksis
Accounting policies

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

Ved fg@rste indregning males aktiver og
forpligtelser til kostpris. Efterfglgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaegges, og som be- eller
afkreefter forhold, der eksisterede pa
balancedagen.

Leasingkontrakter

Alle leasingkontrakter  betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopggrelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagenskurs. Valutakursdif-
ferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, geld og andre monetzere
poster i fremmed valuta, som ikke er afregnet
pa balancedagen, males til balancedagens
valutakurs. Forskellen mellem balancedagens

kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldens opstaen
indregnes i resultatopggrelsen  under

finansielle indtaegter og omkostninger.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow out of the Company, and
the value of the liability can be measured
reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into
account predictable losses and risks occurring
before the presentation of the Annual Report
which confirm or invalidate affairs and
conditions existing at the balance sheet date.

Leases

All leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a
straight-line basis over the lease term.

Foreign currency translation

Transactions in foreign currencies are
translated at the exchange rates at the dates
of transaction. Gains and losses arising due to
differences between the transaction date
rates and the rates at the dates of payment
are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are
translated at the exchange rates at the
balance sheet date. Any differences between
the exchange rates at the balance sheet date
and the transaction date rates are recognised
in financial income and expenses in the
income statement.

12



Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i arsrapporten.

Nettoomsaetning

Nettoomsazetningen indregnes i resultat-
opgegrelsen, nar salget er gennemfgrt. Dette
anses at veere tilfaeldet, nar:

- levering har fundet sted inden
skabsarets udlgb,

- der foreligger en forpligtende salgsaftale,

- salgsprisen er fastlagt, og

- indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

regn-

Nettoomsaetningen males til det modtagne
vederlag og indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med
salget.

Ombkostninger til handelsvarer

Omkostninger til handelsvarer indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna arets nettoomsaetning.

Administrationsomkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution
samt kontorhold m.v.

Personaleomkostninger
Personaleomkostninger indeholder gager og
Ienninger samt lgnafhangige omkostninger.

Income statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not
been disclosed in the Annual Report.

Revenue

Revenue is recognised in the income
statement when the sale is considered
effected based on the following criteria:

- delivery has been made before year end;

- a binding sales agreement has been made;

- the sales price has been determined; and

- payment has been received or may with
reasonable

certainty be expected to be received.

Revenue is measured at the consideration
received and is recognised exclusive of VAT
and net of discounts relating to sales.

Expenses for goods for resale
Expenses for goods for resale comprise the
raw materials and consumables consumed to
achieve revenue for the year.

Administrative expenses

Other external expenses comprise expenses
for premises, sales and distribution as well as
office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger
omfatter renter, realiserede og urealiserede
valutakurs reguleringer samt tilleeg og
godtggrelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestar af arets
aktuelle skat og forskydning i udskudt skat,
indregnes i resultatopggrelsen med den del,
der kan henfgres til arets resultat, og direkte
pa egenkapitalen med den del, der kan
henfgres  til  posteringer direkte pa
egenkapitalen.

Zndring i udskudt skat
e&ndringer i skattesatser
resultatopggrelsen.

som fplge af
indregnes i

Balancen

Immaterielle anlzegsaktiver

Erhvervet goodwill males til kostpris med
fradrag af akkumulerede afskrivninger.
Goodwill  afskrives lineert over den
gkonomiske brugstid, der er vurderet til 5-15
ar.

Patenter og licenser males til kostpris med
fradrag af akkumulerede af- og nedskrivnin-
ger. Patenter afskrives linezrt over den reste-
rende patentperiode, og licenser afskrives
over aftaleperioden, dog maksimalt 8 ar.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the vyear's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise
interest, realised and unrealised exchange
adjustments as well as extra payments and
repayment under the onaccount taxation
scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas
the tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation.  Goodwill is
amortised on a straight-line basis over its
useful life, which is assessed at 5-15 years.

Patents and licences are measured at cost less
accumulated amortisation and impairment
losses. Patents are amortised on a straight-
line basis over the remaining patent period,
and licences are amortised over the licence
term, however maximally 8 years.
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Anvendt regnskabspraksis
Accounting policies

Udviklingsomkostninger og omkostninger til
internt oparbejdede rettigheder indregnes i
resultatopggrelsen som omkostninger i an-
skaffelsesaret.

Materielle anlzaegsaktiver
Materielle anlaegsaktiver males til kostpris

med fradrag af akkumulerede af- og
nedskrivninger.
Kostpris omfatter anskaffelsesprisen og

omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Afskrivningsgrundlaget, der opggres som
kostpris reduceret med eventuel restvaerdi,
fordeles lineart over aktivernes forventede
brugstid, der udger:

Bygninger

Buildings
Udlejningsmateriel
Lease equipment

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

Indretning af lejede lokaler
Leasehold improvements

Afskrivningsperiode og restveerdi revurderes
arligt.

Aktiver med en kostpris pa under kr. 14.100
omkostningsfgres i anskaffelsesaret.

Development costs and costs relating to rights
developed by the company are recognised in
the income statement as costs in the year of
acquisition.

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the
assets, which are:

Brugstid
Useful life
10-50 ar
10-50 years
5ar

5 years
3-5ar

3-5 years
3-5ar

3-5 years

Depreciation period and residual value are
reassessed annually.

Assets costing less than kr. 14,100 are
expensed in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning
til den lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Nettorealisationsvaerdien for varebehold-
ninger opggres som salgspris med fradrag af
feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget.
Veardien fastsaettes under hensyntagen til va-
rebeholdningers omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, hvilket i al veesentlighed
svarer til palydende veerdi. Der nedskrives til
impdegaelse af forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter
aktiver omfatter afholdte forudbetalte
omkostninger vedrgrende husleje,
forsikringspraemier, abonnementer og renter.

opfert som

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som bereg-
net skat af arets skattepligtige indkomst, re-
guleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment is reviewed
for impairment, other than what is reflected
through normal amortisation and
depreciation, on an annual basis.

If so, the asset is written down to its lower
recoverable amount.

Stocks

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

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

Receivables

Receivables are recognised in the balance
sheet at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums,
subscriptions and interest.

Income tax and deferred tax

Current tax liabilities and current tax

receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceoriente-
rede geldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen. Ud-
skudt skat males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balanceda-
gens lovgivning vil vaere geldende, nar den
udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som fglge af zn-
dringer i skattesatser indregnes i resultatop-
gorelsen bortset fra poster, der fgres direkte
pa egenkapitalen.

Geldsforpligtelser

@vrige geeldsforpligtelser males til
amortiseret kostpris, der i al veaesentlighed
svarer til nominel vaerdi.

Periodeafgransningsposter
Periodeafgraensningsposter omfatter mod-
tagne betalinger vedrgrende indteegter i de
efterfglgende ar.

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

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

Liabilities
Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial
years.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt

Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Afkastningsgrad

Return on assets

Soliditetsgrad

Equity ratio

Forrentning af egenkapital

Return on equity

Resultat fgr finansielle poster x 100

Gennemsnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year-end x 100

Total assets at year-end

Ordinaert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

18



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

Note 2020 2019
kr. kr.

Bruttofortjeneste 20.093.719 21.953.975
Gross profit
Personaleomkostninger 1 -15.114.976 -17.458.342
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 4.978.743 4.495.633
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver 2 -1.445.961 -2.535.548
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger -445.681 -136.411
Other operating costs
Resultat fgr finansielle poster 3.087.101 1.823.674
Profit/loss before net financials
Finansielle indtaegter 272 0
Financial income
Finansielle omkostninger 3 -74.343 -215.522
Financial costs
Resultat fgr skat 3.013.030 1.608.152
Profit/loss before tax
Skat af arets resultat 4 -670.698 -360.658
Tax on profit/loss for the year
Arets resultat 2.342.332 1.247.494

Profit/loss for the year

Resultatdisponering >
Distribution of profit
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Balance 31. december
Balance sheet 31 December

Note 2020 2019
kr. kr.

Aktiver
Assets
Goodwill 2.162.509 2.478.973
Goodwill
Immaterielle anlzegsaktiver 6 2.162.509 2.478.973
Intangible assets
Grunde og bygninger 6.323.069 6.563.965
Land and buildings
Andre anlag, driftsmateriel og inventar 2.732.008 1.841.036
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 9.055.077 8.405.001
Tangible assets
Anlzaegsaktiveri alt 11.217.586 10.883.974

Total non-current assets
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Omsaetningsaktiver i alt

Total current assets

Aktiveri alt

Total assets

2020 2019
kr. kr.

4.535.850 2.610.836
4.535.850 2.610.836
6.318.431 6.682.658
28.068.707 24.999.714
0 2.700
107.228 314.717
34.494.366 31.999.789
39.030.216  34.610.625
50.247.802  45.494.599
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Henseettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Anden geld
Other payables

Langfristede geeldsforpligtelser

Total non-current liabilities

Note 2020 2019
kr. kr.

2.500.000 2.500.000
35.589.338  33.247.006

9
38.089.338  35.747.006
10 462.376 213.075
462.376 213.075
1.168.148 568.398
1.168.148 568.398
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiver i alt
Total equity and liabilities

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualforpligtelser
Contingent liabilities

Neertstdende parter og ejerforhold
Related parties and ownership structure

Note 2020 2019
kr. kr.

845.928 1.035.185

4.179.555 1.569.841

243.397 14.419

4.327.773 5.309.693

11 931.287 1.036.982

10.527.940 8.966.120

11.696.088 9.534.518

50.247.802  45.494.599
12
13
14
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2019
Equity at 31 December 2019

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
kr. kr. kr.
2.500.000 33.247.006 35.747.006
0 2.342.332 2.342.332
2.500.000 35.589.338 38.089.338
Virksomheds- Overfert
kapital resultat | alt
Share capital Retained Total
earnings
kr. kr. kr.
2.500.000 31.999.512 34.499.512
0 1.247.494 1.247.494
2.500.000 33.247.006 35.747.006
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle anlaegsaktiver
Depreciation intangible assets

Afskrivninger materielle anleegsaktiver
Depreciation tangible assets

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

2020 2019
k. kr.

13.297.940  15.173.572
1.162.460 1.683.525
185.578 292.200
468.998 309.045
15.114.976  17.458.342
23 33
316.464 316.464
1.129.497 2.219.084
1.445.961 2.535.548
38.076 15.017
36.267 200.505
74.343 215.522
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Noter

Notes
2020 2019
kr. kr.
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 421.397 113.674
Current tax for the year
Arets udskudte skat 249.301 246.984
Deferred tax for the year
670.698 360.658
5 Resultatdisponering
Distribution of profit
Overfgrt resultat 2.342.332 1.247.494

Retained earnings

2.342.332 1.247.494

6 Immaterielle anlagsaktiver
Intangible assets

Goodwill
Goodwill
kr.

Kostpris 1. januar 2020 8.071.597
Cost at 1 January 2020
Kostpris 31. december 2020 8.071.597
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020 5.592.624
Impairment losses and amortisation at 1 January 2020
Arets afskrivninger 316.464
Amortisation for the year
Af- og nedskrivninger 31. december 2020 5.909.088
Impairment losses and amortisation at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 2.162.509
Carrying amount at 31 December 2020
Afskrives over >-15ar
Depreciated over 5-15 years
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Noter
Notes

7 Materielle anlagsaktiver

Andre anlzg,

Grunde og  driftsmateriel
bygninger og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
kr. kr.

Kostpris 1. januar 2020 9.762.154 39.951.509
Cost at 1 January 2020
Tilgang i arets lgb 0 1.930.339
Additions for the year
Afgang i arets lgb 0 -295.887
Disposals for the year
Kostpris 31. december 2020 9.762.154 41.585.961
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020 3.198.188 38.110.473
Impairment losses and depreciation at 1 January 2020
Arets afskrivninger 240.897 888.014
Depreciation for the year
Tilbagef@rte ned- og afskrivninger pa afhandede aktiver 0 -144.534
Reversal of impairment and depreciation of sold assets
Af- og nedskrivninger 31. december 2020 3.439.085 38.853.953
Impairment losses and depreciation at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 6.323.069 2.732.008
Carrying amount at 31 December 2020
Afskrives over 10-50 ar 3-5ar
Depreciated over 10-50 years 3-5 years

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, for-
sikringspreemier, abonnementer og renter samt reguleringer til dagsvaerdi for afledte finan-

sielle instrumenter med positiv dagsveerdi.

Prepayments consist of prepaid expenses concerning rent, insurance premiums and subscriptions.
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Noter

Notes
9 Egenkapital
Equity

10

Virksomhedskapitalen bestar af 2.500 aktier a nominelt kr. 1.000. Ingen aktier er tillagt

sarlige rettigheder.

The share capital consists of 2,500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar 2020
Provision for deferred tax at 1 January 2020

Udskudt skat indregnet i resultatopggrelsen
Deferred tax recognised in income statement

Hensaettelse til udskudt skat 31. december 2020

Provision for deferred tax at 31 December 2020

Provisions for deferred tax on:
Immaterielle anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Forudbetalte omkostninger
Prepaid expenses

2020 2019
kr. kr.

213.075 -33.909
249.301 246.984
462.376 213.075
475.752 545.374
384.879 86.324
-405.345 -471.361
-16.500 -16.500
23.590 69.238
462.376 213.075
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Noter
Notes

11

12

Periodeafgransningsposter
Deferred income

Periodeafgraensningsposter udggres af modtagne forudbetalinger vedrgrende indtaegter

ide efterfglgende ar.

Deferred income consists of payments received in respect of income in subsequent years.

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:

Inden for et ar
Within 1 year

Mellem 1 0g 5 ar
Between 1 and 5 years

Efter 5 ar
After 5 years

2020 2019
kr. kr.
610.893 934.099
442.164 1.377.138
0 60.480
1.053.057 2.371.717
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Noter
Notes

13

14

Eventualforpligtelser
Contingent liabilities

Selskabet indgik i en dansk sambeskatning frem til 12. december 2017. Selskabet haefter
derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for
indkomstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for
eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de

sambeskattede selskaber.

The Company was included in Danish joint taxation until 12 December 2017. Consequently, under the rules of
the Danish Corporation Tax Act the Company is jointly and severally liable for income tax etc of the jointly
taxed companies as from the 2013 financial year and, as from 1 July 2012, moreover for any obligations of
withholding taxes from interest, royalties and dividends distributed by the jointly taxed companies.

Selskabet har afgivet selvskyldnerkaution overfor det norske s@sterselskabs udlejer

vedrgrende lejemal. Den maksimale forpligtelse udggr TDKK 212.
The Company has provided a surety bond to the Norwegian sister company's landlord regarding leases. The
maximum liability is TDKK 212.

Naertstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Arjo AB.
The company is reflected in the group report as the parent company Arjo AB.

Koncernrapporten for Arjo AB kan rekvireres pa fglgende adresse:
The Group Annual Report of Arjo AB may be obtained at the following address:

Arjo AB

Hans Michelsensgatan 10
211 20 Malmo

Sverige

Www.arjo.com
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