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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt 4rsrap-
porten for regnskabsAret 1. januvar - 31. december
2020 for LumaSense Technologies A/S,

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2020.

Lede]sesberetmingen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

18. juni 2021
Ballerup, 18 June 2021
Direktion

Managing Director

Thomas Oliver McGimpsey

Bestyrelse
Board of directers

i /‘fmﬁ;ﬂ

Farmand
Chairman

The board of directors end the managing director
have todsy presented the annual report of
LumaSense Technologies A/S for the financial
year 1 January to 31 December 2020.

The annual report has heen presemted in
accordance with the Danish Financial Statements

Act.

We consider the accounting policies uysed
appropriate, and in our opinion the annual
accounts provide a true and fair view ‘of the
company's assets and liabilities and its fmancial
position at 31 December 2020 and of the
company's results of its activities in the financial
year 1 January to 31 December 2020.

We are of the opimion that the management's
review includes a fair description of the issues

dealt with.

We recommend that the annual repost be approved
by the general meeting.

of
’

Thomas Oliver \ 6Gimpsey lf\&n istian Worsee
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i LumaSense Technologies A/S

Konklusion

Vi har revideret &rsregnskabet for LumaSense
Technologies A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse 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 regnskabséret
1. januar - 31. december 2020 i overcnsstemmelse
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 nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af drsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
ctiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholder of LumaSense Technologies
A/S

Opinion

We have audited the
LumaSense Technologies A/S for the financial
year 1 January to 31 December 2020, which

annual accounts of

comprise accounting policies, profit and loss
account, balance sheet, statement of changes in
equity and notes. The annual accounts are
prepared in accordance with the Danish Financial

Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these

standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
LumaSense Technologies A/S - Arsrapport for 2020 2
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

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

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

Revisors ansvar for revisionen af irsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser ¢l-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugeme treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

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

whether due to fraud or error.

In preparing the annual accounts, management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless management
either intends to liquidate the company or to cease
operations, or if it has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

LumaSense Technologies A/S - Arsrapport for 2020 3
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Den uathzengige revisors revisionspitegning

Independent auditor's report

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

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional cvaluations and maintain

professional scepticism throughout the audit. We

also:

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

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

control.

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

LumaSense Technologies A/S - Arsrapport for 2020 4
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Den uafthangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pad grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
Vi 1 vores revisionspategning gere opmark-
som pd oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baserct pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspédtegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lengere kan fortsette
driften.

o Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder péd en sidan

made, at der gives et retvisende billede her-

af.

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

Udtalelse om ledelsesbheretningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review
Management is responsible for the management's
review.

LumaSense Technologies A/S - Arstapport for 2020 5
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

gen.

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

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

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

ningen.

Kebenhavn, den 18. juni 2021
Copenhagen, 18 June 2021

Grant Thornton

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

In connection with our audit of the annual
to read the
management’s review and in that connection

accounts, our responsibility is
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.,

any material misstatement in  the

LumaSense Technologies A/S - Arsrapport for 2020 6
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

LumaSense Technologies A/S udvikler, producerer
og markedsferer instrumenter til maling, kontrol
og analyse af luftarter og klimatiske forhold.

Usadvanlige forhold

Der har
regnskabséret.

ikke varet useedvanlige forhold i

Usikkerhed ved indregning eller maling

Der er ikke regnskabsmeassige forhold, hvor
udgvede sken har eller vil pévirke selskabets
eller balance i

regnskabsmassige  resultat

vasentlig grad.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 9.960.741 kr. mod
13.219.000 kr. sidste ar. Det ordinzre resultat efter
skat udgar -13.459.097 kr. mod 3.888.000 kr. sid-
ste ar. Ledelsen anser rets resultat som forventet.

LumaSense Technologies A/S var i februar 2020

udsat for et sofistikeret svindelbedrageri.
Bedrageme overbeviste den lokale ledelse om at
foretage to betalinger i forste kvartal af 2020, i
strid med virksomhedens politik og uden
verifikation fra moderselskabet, pa i alt €1,88 mio.
til en Hong Kong baseret bank. Det var ferst cfter
den anden betaling, at det blev tydeligt for den
lokale ledelse, at transaktioneme ikke var legitime.
Advance Energy, det ultimative moderselskab,
med stotte fra eksterne advokater, har siden forsggt
at inddrive pengene, men til dato har det veeret

uden held.

The principal activities of the company
LumaSense Technologies A/S develops, produces
and markets instruments for measuring, control
and analysis of gasses and climatic conditions.

Unusual matters
There have been no unusual circumstances during
the year.

Uncertainties as to recognition or measurement
There have been no accounting issues concerning
estimates which have or will afect the company's
finacial result or the balance substantially.

Development in activities and financial matters

The gross profit for the year is DKK 9.960.741
against DKK 13.219.000 last year. The results
from ordinary activities after tax are DKK
-13.459.097 against DKK 3.888.000 last year. The
management consider the results to be expected.

LumaSense Technologies A/S was the target of a
fraud scam in February 2020. The fraudsters
two
payments in the first quarter of 2020, contrary to

convinced local management to make
company policy, and without verification from the
parent company, totalling €1.88m to a Hong Kong
based bank. It was only following the second
that

management

it became apparent to local
that the

legitimate. Advance Energy, the ultimate parent

payment
transactions weren’t
company, with the support of external legal
professionals have since attempted to recover the
money but to date have been unsuccessful.

LumaSense Technologies A/S - Arsrapport for 2020 8
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Ledelsesberetning
Management commentary

Begivenheder efter regnskabsarets udlab
P& nuvaerende tidspunkt har Covid haft en minimal
indflydelse pa virksomheden. Derudover er der

Events subsequent to the financial year

At present, Covid had a minimal impact on the
entity. In addition, no events have occurred after

ikke sket nogen begivenheder cfter regnskabsérets the end of the financial year that could
udgang, der kan forrykke virksomhedens significantly disrupt the company's financial
gkonomiske stilling vaesentligt. position.

LumaSense Technologies A/S - Arsrapport for 2020 9
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LumaSense Technologies A/S er
aflagt i overensstemmelse med drsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at falge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og aflaeegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som folge
af ®ndrede regnskabsmassige sken af belab, der
tidligere har vacret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan males pélideligt.

Forpligtelser indregnes i balancen, nir det er sand
synligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for LumaSense Technologies
A/S is presented in accordance with those
regulations of the Danish Financial Statements Act
identified as

enterprises. Furthermore, the company has chosen

concerning companies class B
to comply with some of the rules applying for class
C enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

LumaSense Technologies A/S - Arsrapport for 2020 10
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser mdles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens labetid.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pa egenkapitalen i en
dagsveerdireserve.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstien eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta méles
til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks arc taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value

reserve.

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

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
vare selvstendige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balanceda-
gens valutakurser. Kursdifferencer, opstiet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opgerelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen i
dagsvaerdireserven. Dette geelder ogsd kursdiffe-
rencer, som er opstdct ved omregning af resultat-
opgerelser fra gennemsnitskurser til balancedagens

valutakurser.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, an-
dring i lagre af fardigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtaegter samt eksterne
omkostninger.

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

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden é&rets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at an
average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising
from the translation of the equity of group
enterprises abroad at the beginning of the year to
the closing rate and from the translation of income
statements from average prices to the closing rate,
are recognised directly in equity in the fair value
reserve. This also applies to differences arising
statements from

from translation of income

average exchange rate to closing rate.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

COsts.

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

revenue.

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

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and

changes in inventories.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

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

Andre driftsindtagter og -omkostninger indeholder
regnskabsposter af sekundar karakter i forhold til
herunder

virksomhedens hovedaktiviteter,

modtagne leon-refusioner. Endvidere indregnes
modtagne tilskud, erstatninger og kompensationer

vedrerende coronasituationen i denne post.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

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

Finansielle indtzegter og omkostninger

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belegb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende vardipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerclser under acontoskatteordnin-

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises, loss on debtors, and operational leasing

COsts.

Other operating income and expense comprises
items of a secondary nature as regards the
principal activities of the enterprise, including
salary refunds received. Furthermore, this item
subsidies, damages, and

comprises received

compensation due to the coronavirus situation.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign

currency,

liabilities as well as  surcharges and

gen my. reimbursements under the advance tax scheme,
etc.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af drets resultat

Arets skat, der bestir af drets aktuelle selskabsskat
og ®ndring i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsaet-
tes pd anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmaessige
verdi, opharer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvar-
dien indregnes virkningen for afskrivninger frem-
over som en &ndring i regnskabsmassigt skan.

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

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vaesentlig del af den
samlede kostpris.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Property, plant, and equipment

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

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

amount, depreciation s

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

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
and the
component representing a material part of the total

components  differing, individual

cost.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

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

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

Sméaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgarelsen.

Fortjeneste eller tab ved athzndelse af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtagter eller andre driftsomkost-
ninger.

Leasingkontrakter

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

Varebeholdninger

Varebeholdninger méles til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar-
dien lavere end kostprisen, nedskrives til denne la-
vere verdi.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

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

Brugstid
Useful life

3-5 ar/years

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

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

operating expenses.

Leases

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

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value is lower than the cost, the
latter is written down for impairment to this lower

value.

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

delivery costs.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvaerdien for varebeholdninger op-
gores som salgssum med fradrag af savel fardig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
verdien fastsattes under hensyntagen til omsette-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pa at imedega forventede tab.

Periodeafgraensningsposter
Periodeafgrensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedra
rende efterfolgende regnskabsér.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
gxldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvardi.

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

of expected market prices.

Receivables

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

impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Income tax and deferred tax

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

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pd grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Zndring 1 udskudt skat som falge af &ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Gealdsforpligtelser

Ovrige gaxldsforpligtelser, som omfatter gald til
leveranderer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

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

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the

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

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

2020 2019
Note kr. tkr.
Bruttofortjeneste
Gross profit 9.960.741 13.219
2 Personaleomkostninger
Staff costs -7.713.331 -8.214
3 Af- og nedskrivninger af materielle anlzgsaktiver
Depreciation and writedown relating to tangible fixed assets -353.265 -604
Andre driftsomkostninger
Other operating costs -14.141.268 0
Driftsresultat
Operating profit -12.247.123 4.401
Andre finansielle indtagter
Other financial income 652.717 699
4  Ovrige finansiclle omkostninger
Other financial costs -1.628.899 =71
Resultat for skat
Pre-tax net profit or loss -13.223.305 5.023
5 Skat af érets resultat
Tax on ordinary results -235.792 -1.135
Arets resultat
Net profit or loss for the year -13.459.097 3.888
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfores til overfort resultat
Transferred to retained earnings 0 3.888
Disponeret fra overfort resultat
Allocated from retained earnings -13.459.097 0
Disponeret i alt
Total allocations and transfers -13.459.097 3.888
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

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

Aktiver
Assets
2020 2019
Note kr. t.kr.
Anlzgsaktiver
Non-current assets
6 Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 479.486 629
Materielle anlagsaktiver i alt
Total property, plant, and equipment 479.486 629
Anlzgsaktiver i alt
Total non-current assets 479.486 629
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Balance 31. december
Statement of financial position 31 December

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

Aktiver
Assets
2020 2019
kr. t.kr.
Oms=ztningsaktiver
Current assets
Révarer og hjzlpematerialer
Raw materials and consumables 2.592.265 2.400
Varer under fremstilling
Work in progress 343.248 2
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 2.927.733 2.942
Varebeholdninger i alt
Total inventories 5.863.246 5.344
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.683.934 2.440
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 24.331.627 25.827
Tilgodehavende selskabsskat
Receivable corporate tax 375.332 0
Andre tilgodehavender
Other debtors 1.422.283 570
Periodeafgransningsposter
Accrued income and deferved expenses 122.382 126
Tilgodehavender i alt
Total receivables 27.935.558 28.963
Likvide beholdninger
Available funds 4.111.759 15.183
Oms=tningsaktiver i alt
Total current assets 37.910.563 49.490
Aktiver i alt
Total assets 38.390.049 50.119
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Balance 31. december

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of financial position at 31 December

Amounts concerning 2020: DKK.

Amounts concerning 2019: DKK thousand.

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Egenkapital
Equity
7 Selskabskapital
Contributed capital 500.000 500
Overfort resultat
Results brought forward 32.655.077 46.114
Egenkapital i alt
Total equity 33.155.077 46.614
Hensatte forpligtelser
Provisions
Hensettelser til udskudt skat
Provisions for deferred tax 17.843 66
Hensatte forpligtelser i alt
Total provisions 17.843 66
LumaSense Technologies A/S - Arsrapport for 2020 21

Annual report 2020



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

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

Passiver
Equity and liabilities
2020 2019
Note kr. t.kr.
Gazldsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade creditors 1.164.599 765
Geld til tilknyttede virksomheder
Debt to group enterprises 2.075.910 466
Selskabsskat
Corporate tax 0 715
Anden geeld
Other debts 1.976.620 1.493
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 5.217.129 3439
Gazldsforpligtelser i alt
Total liabilities other than provisions 5.217.129 3.439
Passiver i alt
Total equity and liabilities 38.390.049 50.119
1 Serlige poster
Special items
8 Pantsztninger og sikkerhedsstillelser
Charges and security
9 Eventualposter
Contingencies
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Egenkapitalopgarelse
Statement of changes in equity

All amounts in DKK.

Selskabskapital Overfort resultat Lalt
Contributed capital Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2020

Equity 1 January 2020 500.000 46.114.174 46.614.174

Arets overferte overskud eller underskud
Profit or loss for the year brought forward 0 -13.459.097 -13.459.097
500.000 32.655.077 33.155.077
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Noter
Notes

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

1. Seaerlige poster

Special items

Sarlige poster omfatter vaesentlige indtaegter og omkostninger, der har en sarlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter, sésom omkostninger til omfattende struk-
turering af processer og grundleggende strukturmessige tilpasninger samt eventuelle afhendelses-
gevinster og -tab i tilknytning hertil, og som over tid har vesentlig betydning. I saerlige poster ind-
gdr ogsa andre veesentlige beleb af engangskarakter.

Special items include significant income and expenses of a special nature relative to the enterprise's ordinary
operating activities, such as the cost of extensive structuring of processes and fundamental structural
adjustments and any velated gains on disposal and losses which, over time, have a significant impact.

Special items also include other significant amounts of a nonrecurring nature.

Som omtalt i ledelsesberetningen er arets resultat pavirket af en rekke forhold, som afviger fra,
hvad ledelsen vurderer som en del af den primere drift.

As mentioned in the management commentary, the net profit or loss for the year is affected by a number of

Jactors that differ from what is considered by management to be part of operating activities.

Sarlige poster for dret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.

Special items for the year are specified below, indicating where they are recognised in the income statement.

2020 2019
kr. tkr.
Omkostninger:
Expenses:
Tab som folge af svindel
Losses due to fraud 14.141.268 0
14.141.268 0
Sarlige poster indgér pa felgende linjer i drsregnskabet:
Special items are recognised in the following items in the financial
Statements:
Andre driftsomkostninger
Other operating costs -14.141.268 0
Resultat af sxerlige poster netto
Profit of special items, net -14.141.268 0
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

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

2020 2019
kr. t.kr.
2. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 7.214.330 7.705
Pensioner
Pension costs 395.351 418
Andre omkostninger til social sikring
Other costs for social security 103.650 91
7.713.331 8.214
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 14 15
3.  Af- og nedskrivninger af materielle anlzegsaktiver
Depreciation and writedown relating to tangible fixed assets
Afskrivning pa andre anleg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 353.265 604
353.265 604
4.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 1.628.899 77
1.628.899 77
5.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 250.668 1.215
Avrets regulering af udskudt skat
Adjustment for the year of deferred tax -48.503 -109
Regulering af tidligere érs skat
Adjustment of tax for previous years 33.627 29
235.792 1.135
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

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

6.  Andre anlzg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Kostpris 1. januar 2020
Cost 1 January 2020
Tilgang i arets lgb
Additions during the year
Afgang i arets lab
Disposals during the year

Kostpris 31. december 2020
Cost 31 December 2020

Af- og nedskrivninger 1. januar 2020

Amortisation and writefiown 1 January 2020

Arets af-/nedskrivninger

Depreciation, amortisation and writedown for the year
Af-/nedskrivninger, athendede aktiver

Depreciation, amortisation and writedown, assets disposed of

Af- og nedskrivninger 31. december 2020
Amortisation and writedown 31 December 2020

Regnskabsmaessig vardi 31. december 2020
Carrying amount, 31 December 2020

7.  Selskabskapital
Contributed capital

Selskabskapital 1. januar 2020
Contributed capital 1 January 2020

31/12 2020 31/12 2019
kr. tkr.
5.358.112 5.288
204.159 85
-2.219.958 -15
3.342.313 5.358
-4.729.520 4125
-353.265 -604
2.219.958 0
-2.862.827 -4.729
479.486 629
500.000 500
500.000 500

Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 500 shares, each with a nominal value of DKK 1,000. No shares hold particular

rights.
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Noter
Notes

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

8. Pants@tninger og sikkerhedsstillelser
Charges and security

Ingen.

None.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgéet operationelle leasingkontrakter med en restlgbetid pa op til 35 maneder og
en samlet restleasingydelse pa t.kr. 171.

The company has entered into operational leases with a residual maturity of up to 35 months and a residual
lease of thr. 171.

Andre eventualforpligtelser:
Other contingent liabilities

Selskabet har indgaet lejekontrakt med 6 maneders opsigelse. Den samlede forpligtelse udger t.kr.
811.

The company has entered into a rental agreement with 6 months termination time. The liability amounts to
thr. 811.

LumaSense Technologies A/S - Arsrapport for 2020 27
Annual report 2020



