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Ledelsespategning
Management's report

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kalundborg, den 4. februar 2021
Kalundborg, 4 February 2021

Direktion
Managing Director

Jens Lundgaard
Adm. direktgr
Direktor

Bestyrelse
Board of directors

Leif Tullberg

Formand
Chairman

Jytte Bengtsen

Today, the board of directors and the managing
director have presented the annual report of
JAMAS A/S for the financial year 2020.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2020 and of the company’s
results of activities in the financial year 1 January
— 31 December 2020.

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

dealt with.

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

Jens Lundgaard
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionaererne i JAMAS A/S

Konklusion

Vi har revideret arsregnskabet for JAMAS A/S for
regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of JAMAS A/S

Opinion

We have audited the financial statements of
JAMAS A/S for the financial year 1 January - 31
December 2020, which comprise accounting
policies, income statement, statement of financial
position, statement of changes in equity and
notes. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

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

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

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

In  preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless management either intends to
liguidate the company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

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

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

° Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

° Evaluate the

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

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

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

appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
financial statements or, if such disclosures
are inadequate, to modify our opinion.
Our conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.

. Evaluate the overall presentation,
structure, and contents of the financial
statements, including disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a fair
view.

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

Statement on the management commentary
Management is responsible for the management
commentary.

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

Independent auditor's report

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

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

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

Brgndby, den 4. februar 2021
Br@ndby, 4 February 2021

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 353828 79

Company reg. no. 3538 28 79

Tommy Ngrskov
statsautoriseret revisor

State Authorised Public Accountant
mnel0061

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary is
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

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

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

Selskabets vaesentligste aktiviteter

Selskabets aktivitet bestadr primaert i salg og
reparation af entreprengrmaskiner, kran- og lgfte-
udstyr, hydraulikanleeg samt smedearbejder i
Danmark, med begraenset aktivitet uden for
landets graenser.

Selskabet har eneforhandling af Doosan Maskiner
i Danmark med tilhgrende reservedelssalg og re-
paration, samt salg af brugte maskiner nationalt
og internationalt.

Selskabet tilbyder herudover salg af udstyr til alle
entreprengrmaskiner, sdasom GPS systemer, rotor-
tilt og andet graveudstyr samt nedbrydning,
knusnings- og sorteringsudstyr til miljgsektoren.

Selskabet har vaerksted og udstilling pa Sjeelland
(Kalundborg), herudover tilbydes kunderne
landsdekkende servicering af udekgrende
montgrer i veludstyrede servicevogne, der er
monteret med moderne tidsregisteringsudstyr.

Selskabets medarbejdere opkvalificeres Igbende
med nyeste efteruddannelser inden for selskabets
produkter og services samt omraderne svejse-
certifikater, elektrohydraulik og motor m.v

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 13.369.912 mod
14.723.238 sidste ar. Det ordinaere resultat efter
skat udggr 3.316.486 mod 3.283.406 sidste ar. Le-
delsen anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udigb
Der er efter regnskabsarets afslutning ikke

indtruffet begievnheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

The principal activities of the company

The main activities for the company are primarily
sale and repair of construction machinery, crane
and lifting equipment, hydraulics and blacksmidt
work in Denmark, with limited activities outside
Denmark.

The company has exclusive distribution of Doosan
Construction equipment in Denmark including
sales of spare parts and repair, and sale of second
hand machinery nationally and internationally.

Furthermore the company offers sale of
equipment to construction machinery such as GPS
systems, digging equipment and degration,
crushing and sorting equipment in the
environmental sector.

The company has workshops on Zealand
(Kalundborg) and offers to service the customers
with mobile technicians in well equipped service
vehicles.

The employees in the company are udgraded
regularly with the latest continuing education
within the Doosan product range as well as
welding certificates and electro hydraulics and
engines.

Development in activities and financial matters
The gross profit for the year totals DKK against
DKK last year. Income or loss from ordinary
activities after tax totals DKK against DKK last
year. Management considers the net profit or loss
for the year satisfactory.

Events occurring after the end of the financial
year

There has been no events subsequent to the
financial year, that fianancially changes the
companies position
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment

Resultat f@r finansielle poster
Profit before net financials

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings
Disponeret fra overfgrt resultat
Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2020 2019
13.369.912 14.723.238
-8.733.885 -9.994.026

-151.043 -108.807
4.484.984 4.620.405
142.980 -39.314
-327.815 -328.989
4.300.149 4.252.102
-983.663 -968.696
3.316.486 3.283.406
10.000.000 0
0 3.283.406
-6.683.514 0
3.316.486 3.283.406
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlzegsaktiver
Non-current assets

3 Grunde og bygninger

3 Andre anlaeg, driftsmateriel og inventar

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Anlzegsaktiver i alt
Total non-current assets

2020 2019
2.026.662 2.106.666
107.035 65.574
2.133.697 2.172.240
2.133.697 2.172.240

10
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omszatningsaktiver
Current assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger i alt
Total inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash on hand and demand deposits

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019
14.107.218 21.028.524
14.107.218 21.028.524

2.695.220 2.471.093
0 135.000

28.700 58.420
8.222.077 632.081
268.601 272.198
11.214.598 3.568.792
16.135.265 14.449.042
41.457.081 39.046.358
43.590.778 41.218.598
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital
Overfert resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Gaeldsforpligtelser
Liabilities other than provisions

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Langfristede geeldsforpligtelseri alt
Total long term liabilities other than provisions

Geeld til pengeinstitutter
Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser

Trade payables

Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

2020 2019
500.000 500.000
11.779.768 18.463.282
10.000.000 0
22.279.768 18.963.282
4.387.099 4.262.945
4.387.099 4.262.945
0 1.286

0 18.393
9.184.273 9.838.467
920.964 911.836
6.818.674 7.222.389
16.923.911 17.992.371
21.311.010 22.255.316
43.590.778 41.218.598

12
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

5 Eventualposter
Contingencies

2020

2019

13
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbyt-

Virksomhedska- te for regnskabs-
pital Overfgrt resultat aret lalt

Proposed dividend

for the financial
Contributed capital  Retained earnings year Total

Egenkapital 1. januar 2020

Equity 1 January 2020 500.000 18.463.282 0 18.963.282
Arets overfgrte overskud eller

underskud

Profit or loss for the year brought
forward 0 -6.683.514 10.000.000 3.316.486

500.000 11.779.768 10.000.000 22.279.768

14
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Noter
Notes

All amounts in DKK.

2020 2019
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.627.043 8.424.788
Pensioner
Pension costs 2.018.724 1.478.047
Andre omkostninger til social sikring
Other costs for social security 72.737 74.487
Personaleomkostninger i gvrigt
Other staff costs 15.381 16.704
8.733.885 9.994.026
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 14 14
2.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 920.964 911.836
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 29.720 56.860
Regulering af tidligere ars skat
Adjustment of tax for previous years 32.979 0
983.663 968.696
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Noter
Notes

All amounts in DKK.

3.

Materielle anlaegsaktiver

Kostpris 1. januar 2020
Tilgang

Kostpris 31. december 2020

Af- og nedskrivninger 1. januar 2020

Arets afskrivninger

Af- og nedskrivninger 31. december 2020
Regnskabsmaessig veerdi 31. december 2020

Ejendomsvurdering 1. oktober 2020

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020

Aktiekapitalen bestar af 500.000 aktier a 1 kr.

Andre anlag,

The share capital consists of 500.000 shares, each with a nominal value of DKK 1.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser
Lease liabilities

Eventualforpligtelser i alt
Total contingent liabilities

Grunde og driftsmateriel
bygninger og inventar
2.200.000 1.944.181
0 112.500
2.200.000 2.056.681
93.334 1.878.607
80.004 71.039
173.338 1.949.646
2.026.662 107.035
4.850.000

31/12 2020 31/12 2019
500.000 500.000
500.000 500.000

t.kr.

DKK in

thousands

1.399.000

1.399.000
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Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med ASX 620 MEZZANIN
A/S, CVR-nr. 58 57 48 13 som administrationsselskab og heaefter forholdsmaessigt for skattekrav i
sambeskatningen.

With ASX 620 MEZZANIN A/S, company reg. no 58 57 48 13 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint
taxation scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends
of the jointly taxed companies.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for JAMAS A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes vaerdireguleringerne direkte pa egenka-
pitalen i en dagsveerdireserve.

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

Anlaegsaktiver, der er kgbt i fremmed valuta ma
les til kursen pa transaktionsdagen.

The annual report for JAMAS A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

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

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
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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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
veere selvsteendige enheder. Resultatopggrelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balance-
dagens valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opggrelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenkapita-
len i dagsveerdireserven. Dette galder ogsa kurs-
differencer, som er opstaet ved omregning af re-
sultatopggrelser fra gennemsnitskurser til balan-
cedagens valutakurser.

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfgrt under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

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

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 from translation of income
statements from average exchange rate to closing
rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are
recognised directly in equity in the fair value
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments
for currency hedging independent group
enterprises abroad are recognised directly in
equity.

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 IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.
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Anvendt regnskabspraksis
Accounting policies

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

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

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

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

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende veer-
dipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle aktiver og forpligtel-
ser samt tillaeg og godtggrelser under acontoskat-
teordningen mv.

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.

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

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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

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, realised and unrealised capital gains
and losses relating to securities, debt and
transactions in foreign currency, amortisation of
financial assets and liabilities as well as surcharges
and reimbursements under the advance tax
scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

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

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder.

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

Tax on net profit or loss for the year

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

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

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

Balancen

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med tillaeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uafhaengige vurderinger af dagsveer-
dien. Nettoopskrivninger ved dagsveerdiregulering
indregnes direkte pa egenkapitalen efter fradrag
af udskudt skat og bindes pa en seerlig reserve for
opskrivning. Nettonedskrivninger ved dagsveerdi-
reguleringer indregnes i resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsveerdi og med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Tilbagefgrsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

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

Statement of financial position

Property, plant, and equipment

Property is measured at cost plus revaluations
and less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,
independent  fair-value  assessments.  Net
revaluation at fair value adjustment is recognised
directly in equity less deferred tax and tied up in a
particular revaluation reserve. Net impairment
loss at fair value adjustment is recognised in the
income statement.

The depreciable amount is cost plus revaluations
at fair value less expected residual value after the
end of the useful life of the asset. The
amortisation period is fixed at the acquisition date
and reassessed annually. If the residual value
exceeds the carrying mount of the asset,
depreciation is discontinued.

Reversal of previous revaluations and recognised
deferred taxes concerning revaluations are
recognised directly in company equity.

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

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

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

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en vaesentlig
del af den samlede kostpris.

Der foretages linezre afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der og restveaerdier:

Bygninger
Buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

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

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

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponen-
ter, underleverandgrer og lgn samt laneomkost-
ninger fra specifik og generel lantagning, der di-
rekte vedrgrer opfgrelsen af det enkelte aktiv.

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
components differing, and the individual
component representing a material part of the
total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value

30 Gr/years 20%
5-10 dér/years 0-20 %
3-5 dr/years 0-20 %

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.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each
individual asset.
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

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

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

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

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og ¢vrige lejeaftaler indregnes i resultatopggrel
sen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingafta
ler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

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

Leases

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

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

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

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

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those
expressed by amortisation and depreciation
respectively.
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Anvendt regnskabspraksis
Accounting policies

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

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

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

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisations-
veerdien lavere end kostprisen, nedskrives til den-
ne lavere vaerdi.

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

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

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

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

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

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.

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

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

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

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsveaerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

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

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

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

maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production process, and costs for factory
administration and factory = management.
Borrowing expenses are not recognised in cost.

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

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

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.
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Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefgljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfaringer.

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

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Feerdigggrelsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvae-
rende arbejde.

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

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforplig-
telser. Nettoaktiver udggres af summen af de
igangvaerende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
veaerende arbejder, hvor acontofaktureringer over-
stiger salgsveerdien.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's
and the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with
historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

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

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.
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Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg
relsen i takt med, at de afholdes.

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

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

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

Selskabsskat og udskudt skat

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

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

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

Efter sambeskatningsreglerne haefter JAMAS A/S
forholdsmaessigt over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambe
skatningskredsen.

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

Prepayments and accrued income

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

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

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

Income tax and deferred tax

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

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and
receivable are recognised in the statement of
financial position as “Income tax receivable” or
“Income tax payable”.

According to the rules of joint taxation, JAMAS
A/S is proportionally liable to pay the Danish tax
authorities the total income tax, including
withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

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

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

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

Geaeldsforpligtelser

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

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

Adjustments take place in relation to deferred tax
concerning elimination of unrealised
intercompany gains and losses.

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

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

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in
the income statement during the term of the
loan.
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Geeld til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til lanets restgzeld. For obligations-
Ian svarer amortiseret kostpris til en restgeeld be-
regnet som lanets underliggende kontantvaerdi pa
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

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

Galdsforpligtelser vedrgrende investeringsejen
domme males til amortiseret kostpris.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den geeld, males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter

Under periodeafgreensningsposter  indregnes
modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Mortgage loans and bank loans are thus
measured at amortised cost which, for cash loans,
corresponds to the outstanding payables. For
bond loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of
the borrowing effectuated over the repayment

period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at amortised
cost.

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

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.

30

This document has esignatur Agreement-1D: 35d69f07wkt241620386



Dette dokument er underskrevet af nedenstédende parter, der med deres underskrift har bekraeftet dokumentets indhold samt alle datoer i dokumentet.

This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

Leif Jgrn Tullberg

Som Bestyrelsesformand NEM ID
PID: 9208-2002-2-819699141354

Tidspunkt for underskrift: 04-02-2021 kl.: 13:58:42
Underskrevet med NemID

Jytte Bengtsen

Som Bestyrelsesmedlem NEM ID
PID: 9208-2002-2-015072117553

Tidspunkt for underskrift: 05-02-2021 kl.: 07:24:00
Underskrevet med NemID

Jens Lundgaard

Som Direktar NEM ID
PID: 9208-2002-2-074777774136

Tidspunkt for underskrift: 04-02-2021 kl.: 19:37:35
Underskrevet med NemID

This document is signed with esignatur. Embedded in the document is the original agreement
document and a signed data object for each signatory. The signed data object contains a
mathematical hash value calculated from the original agreement document, which secures that the
signatures is related to precisely this document only. Prove for the originality and validity of
signatures can always be lifted as legal evidence.

Leif Jarn Tullberg

Som Dirigent NEM ID
PID: 9208-2002-2-819699141354

Tidspunkt for underskrift: 04-02-2021 kl.: 13:58:42
Underskrevet med NemID

Jens Lundgaard

Som Bestyrelsesmedlem NEM ID
PID: 9208-2002-2-074777774136

Tidspunkt for underskrift: 04-02-2021 kl.: 19:37:35
Underskrevet med NemID

Tommy Ngrskov Rasmussen

Som Revisor NEM ID
PID: 9208-2002-2-283272147408

Tidspunkt for underskrift: 05-02-2021 kl.: 07:49:55
Underskrevet med NemID

The document is locked for changes and all cryptographic signature certificates are embedded in
this PDF.The signatures therefore comply with all public recommendations and laws for digital
signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to
sensitive information and valid digital signatures. If you would like more information about digital
documents signed with esignatur, please visit our website at www.esignatur.dk.

secured by () signatur

This document has esignatur Agreement-ID: 35d69f07wkt241620386




Proof of signing

This is the proof of signing of the document with Agreement ID 35d69f07wkt241620386.

The document is part of the order with Reference ID 7¢787019xWJ241620386.

The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original

document. The hashsum of the original document is as follows.

Algorithm  Hashsum

SHA512 A7TE16697D143A92C25ADD823B073D3F5 =
9C6C23F672248E6764DB9D526DADIFOE -
654090A508C61B29CF5800DCOEBCBADF -
87A295EDA89BABB5628142DEF5D03A34

The document was sealed for changes: 2021-02-05T06:49:53.033Z
The date and time is given in UTC.

The order consists of the following documents:
Agreement ID Title

7¢787019MIn241620386 1729 Jamas protokol 2020. pdf
0d9f 6e5eRYz241620386 1729 Janmas speci fi kati oner2020. pdf

35d69f 07wkt 241620386 1729 Jamas Arsrapport 2020. pdf

74a9d77aj xj 241620386 1729 Til treslel sesprot okol Jamas 2020. pdf

8a20ae76hHw241620386 1729 Janms | edel seserkl axi ng 2020. pdf

Signers

Leif Jgrn Tullberg <leif@tullberg.me>

Using NemID with ID 9208-2002-2-819699141354

As Bestyrelsesformand and Dirigent

Signed 2021-02-04T12:58:42.613Z from 188.178.152.158:9746

Jytte Bengtsen <jyttebengtsen@mail.dk>

Using NemID with ID 9208-2002-2-015072117553

As Bestyrelsesmedlem

Signed 2021-02-05T06:24:00.926Z from 188.178.152.158:13731

Jens Lundgaard <jl@jamas-doosan.dk>

Using NemID with ID 9208-2002-2-074777774136

As Bestyrelsesmedlem and Direktar

Signed 2021-02-04T18:37:35.478Z from 2.109.64.241:12528

Tommy Ngrskov Rasmussen <tnr@albjerg.dk>

Using NemID with ID 9208-2002-2-283272147408

As Revisor

Signed 2021-02-05T06:49:55.564Z from 52.233.244.31:44991

Activitylog

When What Who

04-02- 2021 Created Frederi k Kock Scheffmann
12: 41: 22 fks@l bj er g. dk

04-02- 2021 Opened Leif Jeorn Tull berg

12: 53: 16 lei f@ullberg. ne

04-02- 2021 Si gned Leif Jegrn Tull berg
12:58: 42 | ei f@ull berg. ne

04- 02- 2021 Opened Jens Lundgaard

18:34: 14 j | @ amas- doosan. dk
04-02- 2021 Si gned Jens Lundgaard

18:37: 35 j 1 @ amas- doosan. dk
05-02- 2021 Opened Jytte Bengtsen

06: 20: 30 j yttebengt sen@mai | . dk
05-02- 2021 Si gned Jytte Bengtsen

06: 24: 00 jyttebengt sen@mi | . dk
05-02- 2021 Opened Tommy Ner skov Rasnussen
06: 49: 00 tnr @l bj erg. dk

05- 02- 2021 Si gned Tommy Nar skov Rasnussen

06: 49: 55 tnr @l bj erg. dk

Where

52.233. 244. 45

188.178.152.1
58: 1844

188.178.152.1
58: 9746

2.109. 64. 241:
8281

2.109. 64. 241:
12528

188.178.152. 1
58: 9459

188.178.152.1
58: 13731

52.233. 244. 31
143720

52.233. 244. 31
144991





		Proof of signing

		Signers

		Activitylog







ALBJERG

STATSAUTORISERET REVISIONSPARTNERSELSKAB

JAMAS A/S

Gl. Hovvej 102

4400 Kalundborg

CVR-nr. 28 84 5073
Company reg. no. 28 84 50 73

Arsrapport for 2020
Annual report for 1 January - 31 December 2020

Arsrapporten er fremlagt og godkendt pa selskabets ordinzere generalforsamling den 4.

februar 2021.
The annual report was submitted and approved by the general meeting on the 4
February 2021.

Leif Tullberg
Dirigent
Chairman of the meeting

Dinaanar i D) th . 7ANE Rroxndhv - Tal 2Q7Q /.0 Q4 . (\ID_nr 2R 2Q 7Q 7Q . infamalhiara AL . AL RIEDC DI

Ringager 4C, 2.th. - 2605 Brondby - Tel 38 28 42 84 - CVR-nr. 3538 28 79 - info@albjerg.dk - ALBJERG.DK

Medlem af RevisorGruppen Danmark

This document has esignatur Agreement-1D: 35d69f07wkt241620386







Indholdsfortegnelse
Contents

Pategninger

Reports

Ledelsespategning

Management's report

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsesberetning
Management commentary
Selskabsoplysninger
Company information
Ledelsesberetning

Management commentary

Arsregnskab 1. januar - 31. december 2020
Financial statements 1 January - 31 December 2020
Resultatopggrelse

Income statement

Balance

Statement of financial position
Egenkapitalopggrelse

Statement of changes in equity

Noter

Notes

Anvendt regnskabspraksis

Accounting policies

Notes to users of the English version of this document:
e This document contains a Danish version as well as an English version. In the event of any dispute regarding the
interpretation of any part of the document, the Danish version of the document shall prevail.

Side
Page

10

14

15

18

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

been used.

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

1729

This document has esignatur Agreement-1D: 35d69f07wkt241620386







Ledelsespategning
Management's report

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kalundborg, den 4. februar 2021
Kalundborg, 4 February 2021

Direktion
Managing Director

Jens Lundgaard
Adm. direktgr
Direktor

Bestyrelse
Board of directors

Leif Tullberg

Formand
Chairman

Jytte Bengtsen

Today, the board of directors and the managing
director have presented the annual report of
JAMAS A/S for the financial year 2020.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2020 and of the company’s
results of activities in the financial year 1 January
— 31 December 2020.

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

dealt with.

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

Jens Lundgaard
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionaererne i JAMAS A/S

Konklusion

Vi har revideret arsregnskabet for JAMAS A/S for
regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of JAMAS A/S

Opinion

We have audited the financial statements of
JAMAS A/S for the financial year 1 January - 31
December 2020, which comprise accounting
policies, income statement, statement of financial
position, statement of changes in equity and
notes. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

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

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

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

In  preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting unless management either intends to
liguidate the company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
financial statements

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

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

° Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

° Evaluate the

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

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

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

appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
financial statements or, if such disclosures
are inadequate, to modify our opinion.
Our conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.

. Evaluate the overall presentation,
structure, and contents of the financial
statements, including disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a fair
view.

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

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion thereon.
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| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

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

Brgndby, den 4. februar 2021
Br@ndby, 4 February 2021

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 353828 79

Company reg. no. 3538 28 79

Tommy Ngrskov
statsautoriseret revisor

State Authorised Public Accountant
mnel0061

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary is
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

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

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

Selskabets vaesentligste aktiviteter

Selskabets aktivitet bestadr primaert i salg og
reparation af entreprengrmaskiner, kran- og lgfte-
udstyr, hydraulikanleeg samt smedearbejder i
Danmark, med begraenset aktivitet uden for
landets graenser.

Selskabet har eneforhandling af Doosan Maskiner
i Danmark med tilhgrende reservedelssalg og re-
paration, samt salg af brugte maskiner nationalt
og internationalt.

Selskabet tilbyder herudover salg af udstyr til alle
entreprengrmaskiner, sdasom GPS systemer, rotor-
tilt og andet graveudstyr samt nedbrydning,
knusnings- og sorteringsudstyr til miljgsektoren.

Selskabet har vaerksted og udstilling pa Sjeelland
(Kalundborg), herudover tilbydes kunderne
landsdekkende servicering af udekgrende
montgrer i veludstyrede servicevogne, der er
monteret med moderne tidsregisteringsudstyr.

Selskabets medarbejdere opkvalificeres Igbende
med nyeste efteruddannelser inden for selskabets
produkter og services samt omraderne svejse-
certifikater, elektrohydraulik og motor m.v

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 13.369.912 mod
14.723.238 sidste ar. Det ordinaere resultat efter
skat udggr 3.316.486 mod 3.283.406 sidste ar. Le-
delsen anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udigb
Der er efter regnskabsarets afslutning ikke

indtruffet begievnheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

The principal activities of the company

The main activities for the company are primarily
sale and repair of construction machinery, crane
and lifting equipment, hydraulics and blacksmidt
work in Denmark, with limited activities outside
Denmark.

The company has exclusive distribution of Doosan
Construction equipment in Denmark including
sales of spare parts and repair, and sale of second
hand machinery nationally and internationally.

Furthermore the company offers sale of
equipment to construction machinery such as GPS
systems, digging equipment and degration,
crushing and sorting equipment in the
environmental sector.

The company has workshops on Zealand
(Kalundborg) and offers to service the customers
with mobile technicians in well equipped service
vehicles.

The employees in the company are udgraded
regularly with the latest continuing education
within the Doosan product range as well as
welding certificates and electro hydraulics and
engines.

Development in activities and financial matters
The gross profit for the year totals DKK against
DKK last year. Income or loss from ordinary
activities after tax totals DKK against DKK last
year. Management considers the net profit or loss
for the year satisfactory.

Events occurring after the end of the financial
year

There has been no events subsequent to the
financial year, that fianancially changes the
companies position
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment

Resultat f@r finansielle poster
Profit before net financials

Andre finansielle indtaegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings
Disponeret fra overfgrt resultat
Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2020 2019
13.369.912 14.723.238
-8.733.885 -9.994.026

-151.043 -108.807
4.484.984 4.620.405
142.980 -39.314
-327.815 -328.989
4.300.149 4.252.102
-983.663 -968.696
3.316.486 3.283.406
10.000.000 0
0 3.283.406
-6.683.514 0
3.316.486 3.283.406
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlzegsaktiver
Non-current assets

3 Grunde og bygninger

3 Andre anlaeg, driftsmateriel og inventar

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Anlzegsaktiver i alt
Total non-current assets

2020 2019
2.026.662 2.106.666
107.035 65.574
2.133.697 2.172.240
2.133.697 2.172.240
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omszatningsaktiver
Current assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger i alt
Total inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash on hand and demand deposits

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019
14.107.218 21.028.524
14.107.218 21.028.524

2.695.220 2.471.093
0 135.000

28.700 58.420
8.222.077 632.081
268.601 272.198
11.214.598 3.568.792
16.135.265 14.449.042
41.457.081 39.046.358
43.590.778 41.218.598
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

4 Virksomhedskapital
Contributed capital
Overfert resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Gaeldsforpligtelser
Liabilities other than provisions

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Langfristede geeldsforpligtelseri alt
Total long term liabilities other than provisions

Geeld til pengeinstitutter
Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser

Trade payables

Skyldig selskabsskat til tilknyttede virksomheder
Tax payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

2020 2019
500.000 500.000
11.779.768 18.463.282
10.000.000 0
22.279.768 18.963.282
4.387.099 4.262.945
4.387.099 4.262.945
0 1.286

0 18.393
9.184.273 9.838.467
920.964 911.836
6.818.674 7.222.389
16.923.911 17.992.371
21.311.010 22.255.316
43.590.778 41.218.598
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

5 Eventualposter
Contingencies

2020

2019
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbyt-

Virksomhedska- te for regnskabs-
pital Overfgrt resultat aret lalt

Proposed dividend

for the financial
Contributed capital  Retained earnings year Total

Egenkapital 1. januar 2020

Equity 1 January 2020 500.000 18.463.282 0 18.963.282
Arets overfgrte overskud eller

underskud

Profit or loss for the year brought
forward 0 -6.683.514 10.000.000 3.316.486

500.000 11.779.768 10.000.000 22.279.768
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Noter
Notes

All amounts in DKK.

2020 2019
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.627.043 8.424.788
Pensioner
Pension costs 2.018.724 1.478.047
Andre omkostninger til social sikring
Other costs for social security 72.737 74.487
Personaleomkostninger i gvrigt
Other staff costs 15.381 16.704
8.733.885 9.994.026
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 14 14
2.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 920.964 911.836
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 29.720 56.860
Regulering af tidligere ars skat
Adjustment of tax for previous years 32.979 0
983.663 968.696
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Noter
Notes

All amounts in DKK.

3.

Materielle anlaegsaktiver

Kostpris 1. januar 2020
Tilgang

Kostpris 31. december 2020

Af- og nedskrivninger 1. januar 2020

Arets afskrivninger

Af- og nedskrivninger 31. december 2020
Regnskabsmaessig veerdi 31. december 2020

Ejendomsvurdering 1. oktober 2020

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020

Aktiekapitalen bestar af 500.000 aktier a 1 kr.

Andre anlag,

The share capital consists of 500.000 shares, each with a nominal value of DKK 1.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser
Lease liabilities

Eventualforpligtelser i alt
Total contingent liabilities

Grunde og driftsmateriel
bygninger og inventar
2.200.000 1.944.181
0 112.500
2.200.000 2.056.681
93.334 1.878.607
80.004 71.039
173.338 1.949.646
2.026.662 107.035
4.850.000

31/12 2020 31/12 2019
500.000 500.000
500.000 500.000

t.kr.

DKK in

thousands

1.399.000

1.399.000

16

This document has esignatur Agreement-1D: 35d69f07wkt241620386







Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med ASX 620 MEZZANIN
A/S, CVR-nr. 58 57 48 13 som administrationsselskab og heaefter forholdsmaessigt for skattekrav i
sambeskatningen.

With ASX 620 MEZZANIN A/S, company reg. no 58 57 48 13 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint
taxation scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends
of the jointly taxed companies.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for JAMAS A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes vaerdireguleringerne direkte pa egenka-
pitalen i en dagsveerdireserve.

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

Anlaegsaktiver, der er kgbt i fremmed valuta ma
les til kursen pa transaktionsdagen.

The annual report for JAMAS A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

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

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
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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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
veere selvsteendige enheder. Resultatopggrelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balance-
dagens valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opggrelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenkapita-
len i dagsveerdireserven. Dette galder ogsa kurs-
differencer, som er opstaet ved omregning af re-
sultatopggrelser fra gennemsnitskurser til balan-
cedagens valutakurser.

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfgrt under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

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

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 from translation of income
statements from average exchange rate to closing
rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are
recognised directly in equity in the fair value
reserve. Likewise, foreign exchange gains and
losses on loans and derived financial instruments
for currency hedging independent group
enterprises abroad are recognised directly in
equity.

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 IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.
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Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind
taegten kan opggres palideligt og forventes mod
taget. Nettoom-sztningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i for
bindelse med salget.

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

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

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

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende veer-
dipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle aktiver og forpligtel-
ser samt tillaeg og godtggrelser under acontoskat-
teordningen mv.

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.

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

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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

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, realised and unrealised capital gains
and losses relating to securities, debt and
transactions in foreign currency, amortisation of
financial assets and liabilities as well as surcharges
and reimbursements under the advance tax
scheme, etc.
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Skat af arets resultat

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

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder.

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

Tax on net profit or loss for the year

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

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

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

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med tillaeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gelmaessige, uafhaengige vurderinger af dagsveer-
dien. Nettoopskrivninger ved dagsveerdiregulering
indregnes direkte pa egenkapitalen efter fradrag
af udskudt skat og bindes pa en seerlig reserve for
opskrivning. Nettonedskrivninger ved dagsveerdi-
reguleringer indregnes i resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsveerdi og med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Tilbagefgrsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

@vrige materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

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

Statement of financial position

Property, plant, and equipment

Property is measured at cost plus revaluations
and less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,
independent  fair-value  assessments.  Net
revaluation at fair value adjustment is recognised
directly in equity less deferred tax and tied up in a
particular revaluation reserve. Net impairment
loss at fair value adjustment is recognised in the
income statement.

The depreciable amount is cost plus revaluations
at fair value less expected residual value after the
end of the useful life of the asset. The
amortisation period is fixed at the acquisition date
and reassessed annually. If the residual value
exceeds the carrying mount of the asset,
depreciation is discontinued.

Reversal of previous revaluations and recognised
deferred taxes concerning revaluations are
recognised directly in company equity.

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

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

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en vaesentlig
del af den samlede kostpris.

Der foretages linezre afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der og restveaerdier:

Bygninger
Buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

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

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

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponen-
ter, underleverandgrer og lgn samt laneomkost-
ninger fra specifik og generel lantagning, der di-
rekte vedrgrer opfgrelsen af det enkelte aktiv.

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
components differing, and the individual
component representing a material part of the
total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value

30 Gr/years 20%
5-10 dér/years 0-20 %
3-5 dr/years 0-20 %

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.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each
individual asset.
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Leasingkontrakter

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

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

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

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og ¢vrige lejeaftaler indregnes i resultatopggrel
sen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingafta
ler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

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

Leases

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

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

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

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

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those
expressed by amortisation and depreciation
respectively.
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Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

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

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

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisations-
veerdien lavere end kostprisen, nedskrives til den-
ne lavere vaerdi.

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

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

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

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

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

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.

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

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsveaerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

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

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

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

maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production process, and costs for factory
administration and factory = management.
Borrowing expenses are not recognised in cost.

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

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

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.
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Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefgljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfaringer.

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

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Feerdigggrelsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvae-
rende arbejde.

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

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforplig-
telser. Nettoaktiver udggres af summen af de
igangvaerende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
veaerende arbejder, hvor acontofaktureringer over-
stiger salgsveerdien.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's
and the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with
historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

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

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.
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Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg
relsen i takt med, at de afholdes.

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

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

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

Selskabsskat og udskudt skat

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

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

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

Efter sambeskatningsreglerne haefter JAMAS A/S
forholdsmaessigt over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambe
skatningskredsen.

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

Prepayments and accrued income

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

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

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

Income tax and deferred tax

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

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and
receivable are recognised in the statement of
financial position as “Income tax receivable” or
“Income tax payable”.

According to the rules of joint taxation, JAMAS
A/S is proportionally liable to pay the Danish tax
authorities the total income tax, including
withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.
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Anvendt regnskabspraksis
Accounting policies

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

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

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

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

Geaeldsforpligtelser

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

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

Adjustments take place in relation to deferred tax
concerning elimination of unrealised
intercompany gains and losses.

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

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

Liabilities other than provisions

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

Geeld til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til lanets restgzeld. For obligations-
Ian svarer amortiseret kostpris til en restgeeld be-
regnet som lanets underliggende kontantvaerdi pa
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

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

Galdsforpligtelser vedrgrende investeringsejen
domme males til amortiseret kostpris.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den geeld, males til amortiseret kostpris, hvilket
seedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter

Under periodeafgreensningsposter  indregnes
modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Mortgage loans and bank loans are thus
measured at amortised cost which, for cash loans,
corresponds to the outstanding payables. For
bond loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of
the borrowing effectuated over the repayment

period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at amortised
cost.

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

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.

30

This document has esignatur Agreement-1D: 35d69f07wkt241620386







				2021-02-05T07:50:05+0100

		København, DK

		Sealed by esignatur










  
 
 
 
 
 
 yrMwfJiE6b2x2SNfBJdLCHzoVyY6Q6vjahUyMflvVyA=


 
wPBy6AyFrXK6ptpGwKivbg/LPNiZeBIAujscVKopoqWJNum437TipdPC/LVss2JssOdVdejbLxJe
D8CDRmhvhfa/9rZnedk1/veqnWH2s7vDpBzGTPyo9xb6sVC/fz9j1GIf9qVt4e/zShzFd9CmEJ8S
pJD9Df96GNQaQVUdyuJlHq3Jw8MwpP1KYkguxcRvmeFdt2et30epbxBD1JfuT2lOzIDhLP8oi58J
9yGLt7zKAUAc0zC5YkzUl6BRQ/zoWWDZhr07e6wz88xAlUxCNHWRfR5ix2mqaCLUDIZHonKVLDVf
vi/5156bGhmK/+bE9V0B4WxeNrHx//cJmtoNXw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xMDQgU2FmYXJpLzUzNy4zNg==
  challenge 3670481208528155414
  hashsumB 7c787019MJn241620386/SHA512/843F02605DFF59E64A5E521F973C3DDB402EB53062D647A3D7DCC1EE1A34F5144704A7FE0458FFE87CAE5757E3461AA76353E3CA63416852E2008AAD69B71C9B
  hashsumC 0d9f6e5eRYz241620386/SHA512/F59E18CA59D21481C0A08AB26648094B0CF0AD774F17A5F17489E215A4D715DDDCF7617D3ED9E2EBCDF8DC840177D558F7C740DD536295AFAA7B55CE0D7BE0D8
  hashsumD 35d69f07wkt241620386/SHA512/A7E16697D143A92C25ADD823B073D3F59C6C23F672248E6764DB9D526D4D9F9E654090A508C61B29CF5800DC0EBCBADF87A295EDA89BABB5628142DEF5D03A34
  hashsumE 74a9d77ajxj241620386/SHA512/F4324E3100DDF332E860719BA6EB4D54F23CAEC1C771C63D55546F2EADBEBC685752DCAE77FE28FB2C61499872DFD5329A895A2D972A0E63F1EA9B718AEE2667
  hashsumF 8a20ae76hHw241620386/SHA512/0395AD1421D34DA32BD4A75E9A4CEC73F2485753E1871E310FB01A7DAF5D46F9F5F2746D270A1816A740AD1C04C00AAE21FCF64FD4FD17C1ADAEB85EBB020CA5
  TimeStamp MjAyMS0wMi0wNCAxOTozNzowMiswMTAw




  
 
 
 
 
 
 pEDSfgjznke8DybLrMcpG4veteFTl2wSlF4q6sccl/c=


 
IA2usEX4oyBgfz9PbxS9HXbKmAYwCQK+rYfgpeHd9PyNtrFB52qN9PDd+QrVIDwBKZ7DrYsww89+
10xLbPXxkNhEAbiebg9mA2kJsCiK3xBjqhq3FHhC/uC9Nj9xCGXjJiAr5cqv3r3TAY8O1I3/XxJ0
MKWXX22TTx99ITcSmab4ycdzoVU4fi7CSssx5cwkiA1BdWPAeDAjFPMgawUwfJigvQwBDccVOp44
Agxg5qgCiVqN7T/fFoVkpO5Uym6nWmxLT2vcHdutASPtiB5osg4vsfaxEChrHvBuryJyYQfCUamm
4+Q6yzciNShN7lsnxudrO9dQ6v0dJqxzx+Ty/g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNS4xKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNDkuMC4yNjIzLjExMiBTYWZhcmkvNTM3LjM2
  challenge 3410106326603823091
  hashsumB 7c787019MJn241620386/SHA512/843F02605DFF59E64A5E521F973C3DDB402EB53062D647A3D7DCC1EE1A34F5144704A7FE0458FFE87CAE5757E3461AA76353E3CA63416852E2008AAD69B71C9B
  hashsumC 35d69f07wkt241620386/SHA512/A7E16697D143A92C25ADD823B073D3F59C6C23F672248E6764DB9D526D4D9F9E654090A508C61B29CF5800DC0EBCBADF87A295EDA89BABB5628142DEF5D03A34
  hashsumD 74a9d77ajxj241620386/SHA512/F4324E3100DDF332E860719BA6EB4D54F23CAEC1C771C63D55546F2EADBEBC685752DCAE77FE28FB2C61499872DFD5329A895A2D972A0E63F1EA9B718AEE2667
  TimeStamp MjAyMS0wMi0wNSAwNzoyMzowOCswMTAw




  
 
 
 
 
 
 Vkh55k5JU7jdYW1imfunP1G67MKb6W3yWYHtHNmAOWs=


 
Flc3KqPPm9NmuCIPBkUKrtwc5bDYgkrpHeMNdIdUnevnqpbqRlu2HWsC83dvvnb/ugtuIe7yjKcT
GC0eK79aAhXuK4elXugSmwtiXW2perUZdT7w9uPTDO1zVdHw5dvtUT3386TdX/vXrwP/58B+fQzX
RLcEFJfODy4fTVa3wROEXWoukJ3Vc2/0hjt10sfeCrsW5jaZwwMDxYfB77uNiQnQVMTzgS2wO04h
dXDhDIVI4Qn1uuKyXrf4dh8G7hvbFr9z2EuYm9EqFQXF2g9oTbQZziGkCsDiviE3TXcWTnC7YSj6
kBi1U9SYR4FLP+k6CZDGntRaLOAHZoJc7X4tsA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xMDQgU2FmYXJpLzUzNy4zNg==
  challenge -6598235169631270441
  hashsumB 7c787019MJn241620386/SHA512/843F02605DFF59E64A5E521F973C3DDB402EB53062D647A3D7DCC1EE1A34F5144704A7FE0458FFE87CAE5757E3461AA76353E3CA63416852E2008AAD69B71C9B
  hashsumC 35d69f07wkt241620386/SHA512/A7E16697D143A92C25ADD823B073D3F59C6C23F672248E6764DB9D526D4D9F9E654090A508C61B29CF5800DC0EBCBADF87A295EDA89BABB5628142DEF5D03A34
  hashsumD 74a9d77ajxj241620386/SHA512/F4324E3100DDF332E860719BA6EB4D54F23CAEC1C771C63D55546F2EADBEBC685752DCAE77FE28FB2C61499872DFD5329A895A2D972A0E63F1EA9B718AEE2667
  TimeStamp MjAyMS0wMi0wNCAxMzo1NjowOSswMTAw




  
 
 
 
 
 
 9Zso97PCTLS8+7uVpeY/AIyvSNK7Fsxo5Zy+kxAQadE=


 
WynRrAsQMIU6W9/OWyo2cYlB0d2AAeFEYttzA+ZTx7GFj5DYnECPtBhBKZkO9XnCfday0Zcb3+6Q
uizR8LoyNThYZQhU2IPXIi4qKzzfM9Sa1rd/I80MwKX0OC+8STCp7OJLYN12zmZBdVhSniQ7fDNj
eBbfz9QC+ySv+nOHWW8UmW7WWmZ23X/CSU53tQQcbWp6flNHsInOP5GnNQHqVZslaqKbEz53MFR1
xKlRBDEGU6TNUIGLMp4ymjIq9j6EwQmbHhjzQJy3zEoBRGHTC6QCxrVHEPlY/y7T+o592byiZWZH
X03Gxnn0VSnqMg1A/kkRBcZznwf5stnYpDRK0g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC45NiBTYWZhcmkvNTM3LjM2IEVkZy84OC4wLjcwNS41Ng==
  challenge 6630097111821914399
  hashsumB 7c787019MJn241620386/SHA512/843F02605DFF59E64A5E521F973C3DDB402EB53062D647A3D7DCC1EE1A34F5144704A7FE0458FFE87CAE5757E3461AA76353E3CA63416852E2008AAD69B71C9B
  hashsumC 0d9f6e5eRYz241620386/SHA512/F59E18CA59D21481C0A08AB26648094B0CF0AD774F17A5F17489E215A4D715DDDCF7617D3ED9E2EBCDF8DC840177D558F7C740DD536295AFAA7B55CE0D7BE0D8
  hashsumD 35d69f07wkt241620386/SHA512/A7E16697D143A92C25ADD823B073D3F59C6C23F672248E6764DB9D526D4D9F9E654090A508C61B29CF5800DC0EBCBADF87A295EDA89BABB5628142DEF5D03A34
  hashsumE 74a9d77ajxj241620386/SHA512/F4324E3100DDF332E860719BA6EB4D54F23CAEC1C771C63D55546F2EADBEBC685752DCAE77FE28FB2C61499872DFD5329A895A2D972A0E63F1EA9B718AEE2667
  TimeStamp MjAyMS0wMi0wNSAwNzo0OToxNiswMTAw



		2021-02-05T07:50:06+0100
	København, DK
	Sealed by esignatur




