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Ledelsespategning

Statement by management on the annual report

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

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 28. juni 2021
Copenhagen, 28 June 2021

Direktion
Executive board

Erik Francis Aagaard Green

Bestyrelse
Supervisory board

Steen Michael Donner
Formand
Chairman

Roger Ringstad

Bjarke Jakobsen

The supervisory and executive boards have today
discussed and approved the annual report of Green-
Jakobsen 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.

Thomas Peter Schmidt

Erik Francis Aagaard Green



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Green-Jakobsen A/S

Konklusion

Vi har revideret arsregnskabet for Green-Jakobsen A/S
for regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifelge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA's Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Fremhaevelse af forhold i regnskabet

Vi henleder opmaerksomheden pa arsregnskabets afsnit
om anvendt regnskabspraksis, hvoraf fremgar, at
selskabet har aendret regnskabspraksis for indregning af
omsaetning for licenskontrakter. Vores konklusion er
ikke modificeret vedrerende dette forhold.

To the shareholders of Green-Jakobsen A/S

Opinion

We have audited the financial statements of Green-
Jakobsen 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. The financial statements are prepared under 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
Financial Statements Act.

in accordance with the Danish

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
audit of the

statements” section of our report. We are independent

responsibilities for the financial
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.

Emphasis of matter

We refer to the "Accounting policies" section in the
financial statements, which reflects that the Company
has changed the accounting policy for recognition of
license contracts. We have not modified our opinion in
respect of this matter.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften 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 ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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
the 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.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
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Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspa-
tegning gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseette drif-
ten.

Identify and 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

assess

fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
that appropriate  in  the
circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the

procedures are

company's internal control.

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.

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.



Den uafhaengige revisors revisionspategning
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e Tager vi stilling til den samlede praesentation,
struktur og indhold af d&rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pd
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke led-
elsesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med &rsregnskabet eller vores viden
opnaet ved revisionen eller pd anden made synes at in-
deholde vaesentlig fejlinformation.

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

e 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.

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.

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.
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Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 28. juni 2021
Kgs. Lyngby, 28 June 2021

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26 06 3221

Sten Glarkrog
Statsautoriseret revisor

MNE-nr. mne11638
MNE no. mne11638

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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets
konsulentvirksomhed i eget regi samt i tilknyttede

aktiviteter bestar i at drive

virksomheder.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2020 udviser et
overskud pa kr. 58.781, og selskabets balance pr. 31.
2020 en egenkapital pa kr.

december udviser

5.322.505.

Arets resultat lever ikke op til forventningerne, da arets
resultat er pavirket af Corona-pandemien.

Betydningsfulde haendelser, som er indtruffet efter

regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
som vaesentligt vil

begivenheder, kunne pavirke

selskabets finansielle stilling.

Vaesentlige sndringer i virksomhedens aktiviteter
og skonomiske forhold

Selskabet har valgt at aendre regnskabspraksis for
indregning  af indtegter af licensaftaler til
produktionsmetoden fra salgsmetoden. Arsagen til
praksiseendringen er, at selskabets licensaftaler udger
en sterre del af indtaegterne end hidtil, og indregning
efter produktionsmetoden vil efter ledelsens opfattelse
dermed give et mere retvisende billede af selskabets
aktiver, forpligtelser og resultat. For en beskrivelse af
praksiseendringen og effekten péd indeveerende og
foregdende regnskabsar henvises til afsnittet "Andring i

anvendt regnskabspraksis" i anvendt regnskabspraksis.

Business review

The company's activities consist of running a consulting
business under the auspices of its own as well as in
subsidaries.

Financial review

The company's income statement for the year ended 31
December 2020 shows a profit of kr. 58.781, and the
balance sheet at 31 December 2020 shows equity of kr.
5.322.505.

The result for the year does not live up to the
expectations as the result for the year is affected by the
Corona pandemic.

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.

Significant changes in the company's business and
financial conditions

The company has chosen to change its accounting
policies for recognizing revenue from license
agreements to the production method from the sales
method. The reason for the change in practice is that
the company's license agreements make up a larger
part of the revenue than before, and recognition
according to the production method will, in the
management's opinion, thus give a more accurate
picture of the company's assets, liabilities and profit.
For a description of the change in policies and the effect
on the current and previous financial years, please refer
to the section "Change in accounting policies" in

accounting policies.



Resultatopgerelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

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

Resultat far finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial costs

Resultat fer skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte

Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort til reserve for udviklingsomkostninger

Transferred to reserve for development expenditure

Overfert resultat

Retained earnings

Note 2020 2019

kr. kr.
1 4.886.379 5.019.832
2 -4.293.275 -5.791.866
593.104 -772.034
-631.872 -631.872
-38.768 -1.403.906
226.693 99.444
3 12.485 40.186
4 -187.114 -33.320
13.296 -1.297.596
5 45.485 305.490
58.781 -992.106
1.250.782 0
226.693 99.444
-492.863 -1.187.927
-925.831 96.377
58.781 -992.106




Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019
kr. kr.

Aktiver
Assets
Feerdiggjorte udviklingsprojekter 946.909 1.578.781
Completed development projects
Immaterielle anleegsaktiver 6 946.909 1.578.781
Intangible assets
Andre anleeg, driftsmateriel og inventar 18.612 18.612
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anlaegsaktiver 7 18.612 18.612
Tangible assets
Kapitalandele i tilknyttede virksomheder 8 1.432.135 1.263.14
Investments in subsidiaries
Deposita 9 205.885 123.600
Deposits
Finansielle anlaegsaktiver 1.638.020 1.386.714
Fixed asset investments
Anlaegsaktiver i alt 2.603.541 2.984.107

Total non-current assets

10




Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Note 2020 2019
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 1.306.815 2.141.868
Trade receivables
Igangvaerende arbejder for fremmed regning 0 84.787
Contract work in progress
Andre tilgodehavender 193.676 142171
Other receivables
Udskudt skatteaktiv 10.451 0
Deferred tax asset
Selskabsskat 60.000 148.000
Corporation tax
Periodeafgraensningsposter 191.294 75.624
Prepayments
Tilgodehavender 1.762.236 2.592.450
Receivables
Likvide beholdninger 4.006.370 2.742.606
Cash at bank and in hand
Omsaetningsaktiver i alt 5.768.606 5.335.056
Total current assets
Aktiver i alt 8.372.147 8.319.163
Total assets

L



Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Reserve for udviklingsomkostninger

Reserve for development expenditure

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital
Equity

Henseettelse til udskudt skat

Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Anden gzld
Other payables

Langfristede gaeldsforpligtelser
Total non-current liabilities

12

Note 2020 2019
kr. kr.
667.000 667.000
298.648 129.627
738.583 1.231.446
2.367.492 3.208.670
1.250.782 0
10
5.322.505 5.236.743
0 119.684
0 119.684
1.116.851 179.922
11
1.116.851 179.922




Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Passiver
Equity and liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden gzld

Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiveri alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Naertstaende parter og ejerforhold
Related parties and ownership structure

13

Note 2020 2019
kr. kr.

29.740 23.840

601.126 480.092

14.664 14.664

664.616 1.749.101

622.645 515.117

1.932.791 2.782.814

3.049.642 2.962.736

8.372.147 8.319.163
12
13
14



Egenkapitalopgerelse
Statement of changes in equity

Reserve for

nettoop-
skrivning Foreslaet
Virk- efterden  Reserve for udbytte for
somheds- indre veerdis udviklingso ~ Overfert  regnskabs-
kapital metode  mkostninger  resultat aret lalt
Share capital ~ Reserve for Reserve for Retained Proposed Total
net revalua-  development earnings dividend for
tion underthe  expenditure the year
equity method
Egenkapital 1. januar 2020 667.000 129.627  1.231.446  3.593.445 0 5621518
Equity at 1 January 2020
Nettoeffekt ved aendring af regnskabspraksis 0 0 0 -300.122 0 -300.122
Net effect from change of accounting policy
Korrigeret egenkapital 1. januar 2020 667.000 129.627  1.231.446  3.293.323 0 5.321.396
Adjusted equity at 1 January 2020
Oplesning af tidligere ars opskrivning 0 0 -631.876 0 0 -631.876
Dissolution of previous years' revaluation
Valutakursregulering udenlandske enheder 0 -57.672 0 0 0 -57.672
Exchange adjustment, foreign
Skat af egenkapitalbevaegelser 0 0 139.013 0 0 139.013
Purchase of minority shares
Arets resultat 0 226.693 0 -925.831 0 -699.138
Net profit/loss for the year
Foreslaet udbytte 0 0 0 0 1.250.782  1.250.782
Proposed dividend for the year
Egenkapital 31. december 2020 667.000 298.648 738.583 2.367.492 1.250.782 5.322.505

Equity at 31 December 2020
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Noter
Notes

2020 2019
kr. kr.
1  Andre driftsindteegter
Other operating income
Kompensation faste omkostninger 260.974 0
Fixed costs compensation
Lenkompensation 79.844 0
Salary compensation
340.818 0
2  Personaleomkostninger
Staff costs
Lenninger 3.829.122 5.209.559
Wages and salaries
Pensioner 410.604 488.157
Pensions
Andre omkostninger til social sikring 44776 71.532
Other social security costs
Andre personaleomkostninger 8.773 22.618
Other staff costs
4.293.275 5.791.866
Gennemsnitligt antal beskaeftigede medarbejdere 7 8
Average number of employees
3  Finansielle indtaegter
Financial income
Andre finansielle indtaegter 1776 10.288
Other financial income
Valutakursgevinster 10.709 29.898
Exchange gains
12.485 40.186
4 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 14.114 9.076
Other financial costs
Valutakurstab 173.000 24.244
Exchange loss
187.114 33.320
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Noter
Notes

2020 2019
kr. kr.

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

Arets udskudte skat -45.485 -305.490
Deferred tax for the year

-45.485 -305.490
6 Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte
udviklingsprojekt
er
Completed
development
projects

Kostpris 1. januar 2020 3.159.380
Cost at 1 January 2020
Kostpris 31. december 2020 3.159.380
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020 1.580.599
Impairment losses and amortisation at 1 January 2020
Arets afskrivninger 631.872
Amortisation for the year
Af- og nedskrivninger 31. december 2020 2.212.471
Impairment losses and amortisation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020 946.909

Carrying amount at 31 December 2020

Seerlige forudsaetninger vedrerende udviklingsprojekter og skatteaktiver

Special assumptions regarding development projects and tax assets

Udviklingsprojektet er faerdigt og salget er pabegyndt med positive pengestramme til falge. Der er
tilstreekkelige finansielle og andre ressourcer til radighed, da Den Maritime Fond har investeret i
udviklingsprojektet. Investeringen er indregnet som geeld i arsregnskabet, da investeringen er under den
forudsaetning, at udviklingsprojektet kan szelges. Hvis udviklingsprojektet ikke kan szelges, skal selskabet ikke
betale investeringen tilbage.

The development project has been completed and the sale has begun with positive cash flows as a result. Sufficient financial
and other resources are available as the Maritime Fund has invested in the development project. The investment is recognized
as a liability in the financial statements, as the investment is subject to the condition that the development project can be sold.
If the development project cannot be sold, the company will not have to repay the investment.
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Noter
Notes

7  Materielle anleegsaktiver

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and depreciation at 1 January 2020

Af- og nedskrivninger 31. december 2020
Impairment losses and depreciation at 31 December 2020

Regnskabsmaessig veaerdi 31. december 2020
Carrying amount at 31 December 2020
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Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
143.310 106.421
143.310 106.421
124.698 106.421
124.698 106.421
18.612 0




Noter
Notes

2020 2019
kr. kr.
8 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2020 1.133.487 987.616
Cost at 1 January 2020
Valutakursregulering 0 145.871
Exchange adjustment
Kostpris 31. december 2020 1.133.487 1.133.487
Cost at 31 December 2020
Veerdireguleringer 1. januar 2020 129.627 106.836
Revaluations at 1 January 2020
Valutakursregulering -57.672 -76.653
Exchange adjustment
Arets resultat 226.693 99.444
Net profit/loss for the year
Veerdireguleringer 31. december 2020 298.648 129.627
Revaluations at 31 December 2020
Regnskabsmeessig veerdi 31. december 2020 1.432.135 1.263.114
Carrying amount at 31 December 2020
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office Ownership Equity Profit/loss for the
interest year
Green-Jakobsen Philippines, Inc. Manilla, Filippinerne 100% 1.432.135 226.693
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Noter
Notes

10

"

Finansielle anleegsaktiver
Fixed asset investments

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i drets lab
Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount at 31 December 2020

Egenkapital
Equity

Deposita
Deposits

123.600

82.285

205.885

205.885

Virksomhedskapitalen bestdr af 667 aktier a nominelt kr. 1.000. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 667 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke vaeret aendringer i virksomhedskapitalen i de seneste 5 &r.
There have been no changes in the share capital during the last 5 years.

Langfristede galdsforpligtelser
Long term debt

Anden gzld
Other payables

Mellem 1og5 ar
Between 1and 5 years
Langfristet del
Non-current portion

Inden for et ar
Within 1 year

@vrig kortfristet anden gzeld
Other short-term other debt
Kortfristet del

Current portion
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2020 2019
kr. kr.
1.116.851 179.922
1.116.851 179.922
168.939 0
495.677 1.749.101
664.616 1.749.101
1.781.467 1.929.023




Noter
Notes

12 Eventualforpligtelser
Contingent liabilities

Selskabet har indgdet lejeaftaler om lokaler. Lejeaftalerne kan opsiges med hhv. 3 og 6 maneders varsel. Den
arlige husleje udger t.kr. 291.

The company has entered into lease agreements of premises at an annual rent of tDKK 291. Notice of termination is 3 and 6
monts respectively.

13 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger eller sikkerhedsstillelser.
The company has no mortgages or collateral.

14 Neertstdende parter og ejerforhold
Related parties and ownership structure

Ejerforhold

Ownership structure

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum
5% af virksomhedskapitalen:

According to the company'’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of
the share capital:

EG Holding af 2010 ApS, Studiestraede 14 A, 3., 1455 Kgbenhavn K

Steen M. Donner, Poppel Allé 36, @verad, 2840 Holte

Seagull AS, Gamleveien 36, P.O. Box 1062, N-3194, Norge

BJ Holding af 2010 ApS, Studiestraede 14 A, 3., 1455 Kgbenhavn K

Thomas P. Schmidt ApS, @ster Segade 96, 1. th., 2100 Kgbenhavn @
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Green-Jakobsen A/S for 2020 er aflagt
i overensstemmelse arsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg af
regler fra regnskabsklasse C.

med

Arsrapporten for 2020 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Andring i anvendt regnskabspraksis

Anvendt regnskabspraksis er eendret pa felgende
omrade:

- Indtegter fra licensaftaler er indregnet efter

produktionsmetoden. Tidligere blev licensaftaler

indregnet efter salgsmetoden.

til at selskabets

licensaftaler udger en storre del af indtaegterne end

Arsagen praksiseendringen er,

hidtil, og indregning efter produktionsmetoden vil efter

ledelsens opfattelse dermed give et mere retvisende
billede af selskabets aktiver, forpligtelser og resultat.

Sammenligningstal er tilpasset den aendrede regnskabs-
praksis.

Den akkumulerede virkning af praksiseendringerne ud-
gor pr. 31. december 2020:
- Arets resultat for skat reduceres med t.kr. 16.

- Arets skat af praksisaendringen udger t.kr. 4.

- Arets resultat efter skat reduceres med t.kr. 12.
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The annual report of Green-Jakobsen A/S for 2020 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to reporting
class B entities, as well as provisions applying to
reporting class C entities.

The annual report for 2020 is presented in kr.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Changes in accounting policies

The accounting policies have been changed in the
following respect:

- Revenue from license agreements is recognized
according to the production method. Previously, license
agreements were recognized according to the sales
method.

The reason for the policy change is that the company's
license agreements make up a larger part of the
revenue than before, and recognition according to the
production method will, in the management's opinion,
thus give a more accurate picture of the company's
assets, liabilities and profit.

Comparatives have been restated to reflect the policy
change.

The accumulated effect of the policy changes at 31
December 2020:

- The pre-tax profit/loss for the year is reduced by DKK
16t housand.

- Tax for the year, resulting from the policy change, is
DKK 4 thousand.

- The profit/loss for the year is reduced by DKK 12
thousand.



Anvendt regnskabspraksis
Accounting policies

- Balancesummen foreges med t.kr. 401.

- Egenkapitalen reduceres med t.kr. 300.

For 2019 er drets resultat efter skat foraget med t.kr. 8,
balancesum forgget med tkr. O og egenkapitalen
reduceret med t.kr. 385.

Bortset fra ovennaevnte omrader er den anvendte regn-
skabspraksis uaendret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
lab.
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- The balance sheet total is increased by DKK 401
thousand.

- Equity is reduced by DKK 300 thousand.

Profit/loss for 2019 is increased by DKK 8 thousand, the
balance sheet total is increased by DKK O thousand,
and equity is reduced by DKK 385 thousand.

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

Basis of recognition and measurement

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

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

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

On
measured at cost. On subsequent recognition, assets

initial recognition, assets and liabilities are
and liabilities are measured as described below for each

individual accounting item.

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

installments and plus/less the accumulated

the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindteegter med fradrag af om-
kostninger til ravarer og hjeelpematerialer og andre eks-
terne omkostninger.

Nettoomsatning

Indtaegter ved levering af tjenesteydelser indregnes
som omsaetning i takt med leveringen af ydelserne,
hvorved nettoomsaetningen svarer til salgsveerdien af
arets udferte tjenesteydelser (produktionsmetoden).

Indtaegter ved salg af handelsvarer og feaerdigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, nor-
malt ved levering til keber, har fundet sted, og hvis ind-
taegten kan opgeres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter opkraevet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsatningen.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til rdvarer og hjeelpematerialer indehold-
er det forbrug af ravarer og hjeelpematerialer, der er an-
vendt for at opna arets nettoomsaetning.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
other operating income less costs of raw materials and
consumables and other external expenses.

Revenue

Income from the provision of services is recognized as
revenue in line with the provision of the services,
whereby the net revenue corresponds to the sales value
of the services performed during the year (the
production method).

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

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of
discounts granted.

Raw materials and consumables

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



Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes aktivi-
teter, herunder kompensation for faste omkostninger
og lan grundet Corona-pandemien.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til reklame, administration, lokaler, tab pa debitorer
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgerelser
fra offentlige myndigheder. Gennemsnitligt antal

ansatte er beregnet efter ATP-metoden.

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtaegter og -
omkostninger, gzeld og transaktioner i fremmed valuta
tilleeg og
acontoskatteordningen mv.

samt godtggorelse under

Resultat af kapitalandele i tilknyttede virksomheder
| resultatopgerelsen indregnes den forholdsmaessige
andel af drets resultat efter fuld eliminering af intern
avance/tab og med fradrag af afskrivning pa goodwill
posterne ‘"Indtegter af kapitalandele i
tilknyttede virksomheder" indregnes og males efter den
indre veerdis metode.

under
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Other operating income
Other operating
secondary nature relative to the company's activities,

income comprises items of a
including compensation for fixed costs and salaries due
to the Corona pandemic.

Other external expenses
Other external expenses include expenses related to
advertising, administration, premises, bad debts etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities. Average number of employees is calculated
according to the ATP method.

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
liabilities
transactions and surcharges and allowances under the

and expenses, and foreign currency

Danish Tax Prepayment Scheme, etc.

Income from investments in subsidiaries
The proportionate share of the profit/loss for the year
of subsidiaries is recognised in the company's income
statement after full of

elimination intra-group

profits/losses.



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestér af &rets aktuelle selskabsskat og
a&ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger, gager
og afskrivninger, der direkte og indirekte kan henfgres
til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af-og ned-
skrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ud-
viklingsomkostninger lineaert over den vurderede gko-
nomiske brugstid. Afskrivningsperioden udger saeedvan-
ligvis 5 ar.

Materielle anlaegsaktiver
Andre anlaeg, driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forven-
tet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleveranderer og len.

Der foretages linezere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:
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Tax on profit/loss for the year

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

Balance sheet

Intangible assets

Development projects

Development costs comprise costs, wages/salaries and
amortisation losses that are directly and indirectly
attributable to the company's development activities.

Developments projects recognised in the balance sheet
are measured at cost less accumulated amortisation
and impairment losses.

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

Tangible assets

Items of other fixtures and fittings, tools and
equipment are measured at cost less accumulated
depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:



Anvendt regnskabspraksis
Accounting policies

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

Indretning af lejede lokaler
Leasehold improvements

Brugstiden og restvaerdien revurderes arligt. En aendring
behandles som et regnskabsmaessigt sken, og indvirknin-
gen pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver
indregnes i resultatopgerelsen under andre driftsindtaeg-
ter henholdsvis andre driftsomkostninger.

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males i modersel-
skabsregnskabet efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre veerdi
opgjort efter koncernens regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne avancer og
tab og med tilleeg af resterende merveerdier og positiv
goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopgerelsen ved kebet af
kapitalandelen. Vedrerer den negative goodwill over-
tagne eventualforpligtelser, indtegtsfores negativ
goodwill ferst, ndr eventualforpligtelserne er afviklet
eller bortfaldet.

Nettoopskrivning af kapitalandele i dattervirksomheder
bindes som reserve for nettoopskrivning efter den indre
veerdis metode under egenkapitalen, i det omfang den
regnskabsmaessige vaerdi overstiger kostprisen. Udbyt-
ter fra dattervirksomheder, der forventes vedtaget ind-
en godkendelsen af arsrapporten for Green-Jakobsen
A/S, bindes ikke pa opskrivningsreserven.
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Brugstid Restveerdi
Useful life Residual value
5ar 0%
Syears 0%
5ar 0%
Syears 0%

The useful life and residual value are re-assessed
annually. A change is accounted for as an accounting

estimate, and the impact on
amortisation/depreciation is  recognised  going
forward.

Gains or losses from the disposal of property, plant
in the
statement as other operating income or other

and equipment are recognised income

operating expenses, respectively.

Investments in subsidiaries
It has been settled with the postings from us.

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-group
gains or losses and plus or less any remaining value of
positive or negative goodwill stated according to the
purchase method. Negative goodwill is recognised in
the income statement on acquisition. Where the
negative goodwill relates to contingent liabilities
having been taken over, the negative goodwill is not
recognised until the contingent liabilities have been
settled or no longer exist.

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



Anvendt regnskabspraksis
Accounting policies

Andre finansielle anlegsaktiver

Andre finansielle anlaegsaktiver, der bestar af deposita,
males til amortiseret kostpris, og nedskrives til en lave-
re genindvindingsveerdi.

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirksom-
heder vurderes arligt for indikationer pa vaerdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Genindvindingsveerdi er den hgjeste veerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalveerdien opgeres som nutidsvaer-
dien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktivgruppen ef-
ter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.
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Other investments

Other financial assets, which consist of deposits, are
measured at amortised cost and are written down to a
lower recoverable amount.

Impairment of fixed assets

The carrying amount of intangible assets, items of
equipment and investments in subsidiaries is tested
annually for impairment, other than what is reflected
through normal amortisation and depreciation.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the
recoverable amount and the carrying amount.

The recoverable amount is the higher of the net present
value and the value in use less expected costs to sell.
The net present value is determined as the present
value of the anticipated net cash flows from the use of
the asset or group of assets and the anticipated net
cash flows from the disposal of the asset or group of
assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recognised.
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Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Salgsveerdien ma-
les pa baggrund af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkelte
igangvaerende arbejde. Fzerdiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte i-
gangvaerende arbejde.

Nar salgsvaerdien pa et enkelt igangveerende arbejde ik-
ke kan opgeres palideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisationsvaerdi-
en, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gzeldsforpligtelser. Netto-
aktiver udgeres af summen af de igangvaerende arbej-
der, hvor salgsveerdien af det udferte arbejde overstiger
acontofaktureringer. Nettoforpligtelser udgeres af
summen af de igangvaerende arbejder, hvor acontofak-

tureringer overstiger salgsveerdien.

Omkostninger i forbindelse med salgsarbejde og opna-
else af kontrakter indregnes i resultatopgerelsen, i takt
med at de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedre-
rende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning samt
indestaende i pengeinstitutter.

Egenkapital

Reserve for udviklingsomkostninger

| reserven indregnes et beleb svarende til aktiverede
udviklingsomkostninger. Reserven reduceres, i takt med
at udviklingsomkostninger afskrives.
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Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured by reference to the stage of completion at
the balance sheet date and the expected aggregate
income from the individual work in progress. The stage
of completion is determined as the share of the
expenses incurred relative to the expected total
expenses for the individual work in progress.

Where the selling price of work in progress cannot be
estimated reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net assets
comprise the sum of work in progress where the selling
price of the work performed exceeds invoicing on
account. Net liabilities comprise the sum of work in
progress where invoicing on account exceeds the selling
price.

Selling costs and costs incurred in securing contracts
are recognised in the income statement as incurred.

Prepayments
Prepayments recognised
comprises expenses incurred concerning subsequent

under 'Current assets'

financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits
at banks.

Equity

Reserve for development costs

An amount corresponding to capitalised development
costs is recognised in the reserve. The reserve is
reduced as development costs are amortised.
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Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre vaerdis metode
i selskabets arsregnskab omfatter nettoopskrivning af
kapitalandele i dattervirksomheder i forhold til kostpris.

Udbytte

Foresldet udbytte vises som en saerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostnin-
ger til garantiforpligtelser, tab pa igangveerende arbej-
der, omstruktureringer mv. Hensatte forpligtelser ind-
regnes, ndr selskabet som folge af en tidligere begiven-
hed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfere et
forbrug af selskabets gkonomiske ressourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, ndr den udskudte skat forventes udlgst
som aktuel skat. Andring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fares direkte pd egenkapitalen.
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Reserve for net revaluation according to the equity
method

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

in the company's financial statements

relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in progress,
restructuring, etc. Provisions are recognised when, as a
result of a past event, the company has a legal or
constructive obligation and it is probable that an
outflow of resources embodying economic benefits will
be required to settle the obligation.

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.

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.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte

nettoskatteaktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

Geldsforpligtelser, som omfatter gzeld til leveranderer,
tilknyttede virksomheder samt anden gaeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.

Feripengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 -
31. august 2020, administreres af virksomheden, og
indbetales til feriefonden for lanmodtagerens pensions-
alder. Forpligtelsen indgar i posten Anden geld, som
henholdsvis kortfristet og langfristet geeld. Anden gzeld
males til amortiseret kostpris, hvilket saeedvanligvis sva-
rer til nominel veerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under kortfriste-
de geeldsforpligtelser, omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede vaerdireguleringer direkte pa egenkapi-
talen i dagsvaerdireserven.
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Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

The compensated absence commitment which the
company's employees earn during the transitional
period from 1 September 2019 to 31 August 2020, is
administered by the company and is paid in to the
Danish Holiday Fund before the employee reaches the
pensionable age. Other debt is measured at amortised
cost, which usually corresponds to the nominal value.

Deferred income

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

Foreign currency translation

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

directly to a fair value reserve under ‘Equity’.
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Tilgodehavender, gezld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Udenlandske dattervirksomheder anses for at vaere
selvsteendige enheder. Resultatopgerelserne omregnes
til en gennemsnitlig valutakurs for maneden, og balan-
ceposterne omregnes til balancedagens valutakurser.
Kursdifferencer, opstdet ved omregning af udenlandske
dattervirksomheders egenkapital ved drets begyndelse
til balancedagens valutakurser og ved omregning af re-
sultatopgerelser fra gennemsnitskurser til balancedag-
ens valutakurser, indregnes direkte i egenkapitalen.

Kursregulering af mellemvaerender med selvstaendige
udenlandske dattervirksomheder, der anses for en del
af den samlede investering i dattervirksomheden, ind-
regnes direkte i egenkapitalen. Tilsvarende indregnes
valutakursgevinster og -tab pa lan og afledte finansielle
instrumenter indgaet til sikring af nettoinvestering i ud-
enlandske dattervirksomheder direkte i egenkapitalen.
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Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.

Foreign subsidiaries are considered separate entities.
The income statements are translated at the average
exchange rates for the month, and the balance sheet
items are translated at the exchange rates at the
balance sheet date. Foreign exchange differences
arising on translation of such entities opening equity at
closing rate and on translation of the income
statements from the exchange rates at the transaction
date to closing rate are taken directly to the fair value
reserve under 'Equity’ in the consolidated financial
statements.

Foreign exchange adjustments of balances with
separate entities which are considered part of the
investment in the subsidiary are taken directly to the
fair value reserve under 'Equity’. Correspondingly,
foreign exchange gains and losses on loans and
derivative financial instruments entered into to hedge
net investments in such entities are taken directly to

equity.
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