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Accounting policies

Notes to users of the English version of this document:

o 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.

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

o 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 %.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2019 for Aikan A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs

loven.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og
efter vores opfattelse giver arsregnskabet et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfattelse en retvi

sende redegorelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Hedehusene, den 24. juni 2020
Hedehusene, 24 June 2020

Direktion

Managing Director

Christian Beggild Smed Christensen
Adm. Direktor

Bestyrelse

Board of directors

Lars Pries Stolze
Formand

Bjern Halvor Kise

Otto Tyge Krabbe

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

1 January - 31 December 2019 of Aikan A/S.

The annual report has been presented in accordance with the

Danish Financial Statements Act.

We consider the accounting policies appropriate and, in our
opinion, the financial statements provide a fair presentation of
the company’s assets, equity and liabilities, and financial
position at 31 December 2019 and of the company’s results of

activities in the financial year 1 January — 31 December 2019.

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.

Christian Beggild Smed Christensen
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Aikan A/S

Konklusion

Vi har revideret arsregnskabet for Aikan A/S for regnskabséret
1. januar - 31. december 2019, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og noter. Arsregnska-

bet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2019 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit “Re-
visors ansvar for revisionen af arsregnskabet”. Vi er uathangi-
ge af selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis er til-

streekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med &rsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

To the shareholders of Aikan A/S

Opinion

We have audited the financial statements of Aikan A/S for the
financial year 1 January - 31 December 2019, which comprise
accounting policies, income statement, statement of financial
position 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 2019 and of the results of the
company's activities for the financial year 1 January - 31
December 2019 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.

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet realis-

tisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om arsregnska-
bet som helhed er uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikkerhed er et hajt
niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark,
altid vil afdekke vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som felge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de
okonomiske beslutninger, som regnskabsbrugerne treffer pa

grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige vurderinger og

opretholder professionel skepsis under revisionen. Herudover:

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 liquidate the
company or to cease operations, or has no realistic alternative

but to do so.

Auditor’s responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about
whether the financial statements, as a whole, are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report 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.

As part of an audit conducted in accordance with international
standards on auditing, and the additional requirements
applicable in Denmark, we exercise professional judgment and

maintain professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for vesentlig e Identify and assess the risks of material misstatement
fejlinformation i arsregnskabet, uanset om denne of the financial statements, whether due to fraud or
skyldes besvigelser eller fejl, udformer og udferer re- error, design and perform audit procedures
visionshandlinger som reaktion pé disse risici samt responsive to those risks, and obtain audit evidence
opnar revisionsbevis, der er tilstreekkeligt og egnet til that is sufficient and appropriate to provide a basis
at danne grundlag for vores konklusion. Risikoen for for our opinion. The risk of not detecting a material
ikke at opdage vasentlig fejlinformation forarsaget misstatement resulting from fraud is higher than for
af besvigelser er hejere end ved veasentlig fejlinfor- one resulting from error, as fraud may involve
mation fordrsaget af fejl, idet besvigelser kan omfatte collusion, forgery, intentional omissions,
sammensvargelser, dokumentfalsk, bevidste udela- misrepresentations, or the override of internal
delser, vildledning eller tilsideszttelse af intern kon- control.
trol.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors revisionspategning
Independent auditor's report

. Opnar vi forstielse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstandighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

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

ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i arsregnska-
bet eller, hvis sddanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremti-
dige begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortseette driften.

. Tager vi stilling til den samlede praesentation, struk-
tur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om arsregnskabet afspejler de under-
liggende transaktioner og begivenheder pa en saddan

maéde, at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om blandt andet det
planlagte omfang og den tidsmassige placering af revisionen
samt betydelige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. 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.

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

. Conclude on the appropriateness of management’s
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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors revisionspategning
Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sik-

kerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores an-
svar at leese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisionen eller pa an-

den made synes at indeholde veasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kraevede oplysninger i henhold til arsregnskabslo-

ven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i ledelsesberet-

ningen.

Keabenhavn, den 24. juni 2020
Copenhagen, 24 June 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Ole Skou
statsautoriseret revisor
State Authorised Public Accountant

mnel5007 mne34117

Martin Bomholtz
statsautoriseret revisor
State Authorised Public Accountant

Our opinion on and the financial statements does not cover the
management commentary, and we express no assurance

opinion thereon.

In connection with our audit of the financial statements, it is
our responsibility to read the management commentary and to
consider whether the management commentary is materially
inconsistent with the financial statements or the evidence
obtained during the audit, or whether it otherwise appears to

contain material misstatement.

Furthermore, it is our responsibility to consider whether the
management commentary provides the 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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Selskabsoplysninger
Company information

Grant Thornton, Statsautoriseret Revisionspartnerselskab

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Modervirksomhed

Parent company

Aikan A/S
c/o Solum A/S, Vadsbystrede 6
2640 Hedehusene

CVR-nr.: 29 8409 97

Company reg. no.

Stiftet: 18. august 2006
Established: 18 August 2006
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

Lars Pries Stolze, Krogbej 22, 3320 Skavinge, Formand

Bjern Halvor Kise, Onkel Eriks Vei 5, 1363 Hovik, Norge

Christian Boggild Smed Christensen, Ternevej 11, 2000 Frederiksberg
Otto Tyge Krabbe, Fredskovvej 17, 2840 Holte

Christian Boggild Smed Christensen, Adm. Direktor

Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kebenhavn @

Solum A/S
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet bestar at drive virksomhed igennem
udvikling  af

biogasanleg til  genanvendelse  af

affaldsprodukter samt dertil knyttet virksomhed.

Selskabet er en del af Solum-Gruppen. Solum A/S, CVR-nr.
10 28 21 36 udarbejder koncernregnskab, hvori selskabet

indgér.

Usikkerhed ved indregning eller méling
Selskabet har indregnet udskudte skatteaktiver med i alt kr.
6.486.112, der primert hidrerer fra driftsmassige underskud,

som kan anvendes af sambeskatningen.

Henset til, at vaerdien af det udskudte skatteaktiv er athengig
af fremtidige begivenheder, er der en vasentlig iboende
usikkerhed forbundet med vardien af aktivet, idet uforudsete
forhold kan afvige savel positivt som negativt fra de
forudsatninger, som ledelsen har anvendt ved fastsettelsen af
den regnskabsmaessige verdi af det udskudte skatteaktive pr.
31. december 2019. Ledelsen vurderer, at det samlede
skatteaktiv vil blive anvendt af de enkelte selskaber eller hele

sambeskatningskredsen indenfor en periode pa maksimalt 5 ar.

Udvikling i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2019 udviser et underskud pa
kr. -3.105.807, og balancen pr. 31. december 2019 udviser en
egenkapital pa kr. 2.928.586.

Miljeforhold

Aikan A/S har et integreret Kvalitets-, Milje- og
(KMA), som opfylder
standarderne ISO 9001 (Kwvalitetsledelse), ISO 14001
(Miljoledelse) og OHSAS 18001 (Arbejdsmiljeledelse). I

Solum Gruppen er der oprettet en KMA-organisation, der

Arbejdsmiljeledelsessystem

kombinerer den lovpligtige sikkerhedsorganisation med

The principal activities of the company

The main activity of the company is to develop biogas plants

for recycling waste products and other related activities.

The company is part of the Solum Group. Solum A/S, CVR
no. 10 28 21 36, prepares consolidated financial statement, in

which the company is included .

Uncertainties about recognition or measuremen
The Company has recognized deferred tax assets by a total of
DKK 6,486,112 which primarily derives from operational

losses which may be used by the joint taxation.

Given that the value of the deferred tax asset is dependent on
future events, there is a significant inherent uncertainty related
to the measurement of the asset, as unforeseen circumstances
can deviate both positively and negatively from the
assumptions which the managements have applied measuring
the deferred tax asset as at 31 December 2019. The
management believes that the total tax assets will be utilized
by the individual companies or the joint taxation within a

period of maximum 5 years.

Development in activities and financial matters
The Company's income statement for the year 2019 shows
a loss of DKK 3,105,807, and the balance sheet at 31
December 2019 shows equity of DKK 2,928,586.

Environmental issues

Aikan A/S has an integrated Quality-, Environmental- and
Health and Safety management system (KMA), which meets
requirements of the standards ISO 9001 (Quality
management), ISO 14001 (Environmental management) and
OHSAS 18001 (Health & Safety Management System). In the
Solum Group, a KMA-organization has been established that

Solum Gruppens Kvalitets-, Milje- og combines the statutory safety organization with the Solum

Arbejdsmiljeorganisation. Goup Quality-, Environmental- and Health and Safety
organization.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management commentary

Den forventede udvikling

Der forventes i 2020 en stigende aktivitet omkring salget i
Aikan A/S. Aktivitetsstigningen forventes dog ferst at have
resultateffekt fra 2021.

For Aikan A/S har konsekvenserne af COVID-19 veret, at
alle grenseoverskridende meder har skulle foregd online, og
at planlagte rundvisninger af Aikan anlegget pa Island derfor
har veret aflyst. Den samlede konsekvens af de aflyste
rundvisninger, og at myndighederne mere eller mindre i
perioder har varet nedlukket i andre lande, kendes ikke, og
medforer derfor en usikkerhed i forhold til forudsatningerne
for 2020.

Finansieringsforhold

Aftalen der blev indgéet med Vakstfonden i 2019 omkring
Veakstldn er tilrettet siledes, at den sammen med lén fra
Solum A/S sikrer finansieringen af selskabets planlagte

udvikling og drift i 2020.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsédrets afslutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke selskabets og

koncernens finansielle stilling.

Expected developments
An increasing activity regarding the sales is expected in Aikan
A/S in 2020. However, the increase in activity is only

expected to have effect on the income statement from 2021.

For Aikan A/S the consequences of COVID-19 has been that
all cross-border meetings have had to take place online, and
therefore all planned tours of the Aikan plant on Iceland were
cancelled. The compiled consequence of the cancelled tours,
and the fact that the authorities in other countries more or less
have been periodically closed, is unkown, and this cause an

uncertainty in relations to the presumptions for 2020.

Funding

The agreement signed with Vaeksfonden in 2019 regarding
loan is arranged such that, alongside the loans from Solum
A/S, it secures the financing of the company's planned

developmets and operations in 2020.

Significant events subsequent to the financial year

No events have occurred after the balance sheet date
which could significantly affect the company's and the

group's financial position.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

All amounts in DKK.

Note 2019 2018
Nettoomsatning
Revenue 3.967.716 5.127.947
Produktionsomkostninger
Production costs -4.251.276 -2.787.915
Bruttoresultat
Gross profit -283.560 2.340.032
Distributionsomkostninger
Distribution costs -6.757 -191.213
Administrationsomkostninger
Administration costs -2.924.956 -5.435.513
Andre driftsindtegter
Other operating income 0 15.000
Driftsresultat
Operating profit -3.215.273 -3.271.694
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -20.855 -121.785
Andre finansielle indtaegter
Other financial income 117.903 0

4 Qvrige finansielle omkostninger
Other financial costs -518.907 -239.489
Finansiering netto
Financing, net -421.859 -361.274
Resultat for skat
Pre-tax net profit or loss -3.637.132 -3.632.968
5 Skat af drets resultat
Tax on net profit or loss for the year 531.325 738.430
Arets resultat
Net profit or loss for the year -3.105.807 -2.894.538
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -3.105.807 -2.894.538
Disponeret i alt
Total allocations and transfers -3.105.807 -2.894.538
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Annual report 2019

Penneo dokumentnagle: 4VUEW-N3ZJO-30GMX-FE4H7-C61JT-85JF4



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver

Assets

Note 2019 2018

Anlagsaktiver

Non-current assets

6  Produktionsanleeg og maskiner
Plant and machinery 8.723 31.339
7  Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 235.743 294.412

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 244.466 325.751

8  Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 68.926 89.781
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 4.000.000 0

Finansielle anlaegsaktiver i alt
Total investments 4.068.926 89.781

Anlzegsaktiver i alt
Total non-current assets 4.313.392 415.532
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 2.657.399 0
Igangveerende arbejder for fremmed regning
Contract work in progress 74.704 0
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 375.723 419.941
Udskudte skatteaktiver
Deferred tax assets 6.486.112 7.348.089
Tilgodehavende selskabsskat
Income tax receivables 1.347.336 1.186.598
Andre tilgodehavender
Other receivables 123.910 64.151
Tilgodehavender i alt
Total receivables 11.065.184 9.018.779
Likvide beholdninger
Cash on hand and demand deposits 360.414 120.765
Omszetningsaktiver i alt
Total current assets 11.425.598 9.139.544
Aktiver i alt
Total assets 15.738.990 9.555.076
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018
Egenkapital
Equity

9  Virksomhedskapital

Contributed capital 2.400.000 2.400.000

10 Overfort resultat
Retained earnings 528.586 3.634.393
Egenkapital i alt
Total equity 2.928.586 6.034.393
Geldsforpligtelser
Liabilities other than provisions
Geld til kreditinstitut
Mortgage loans 2.999.988 0
Geeld til tilknyttede virksomheder
Payables to group enterprises 4.129.697 0
Geeld til virksomhedsdeltagere og ledelse
Debt to shareholders and management 3.089.072 0
Langfristede galdsforpligtelser i alt
Total long term liabilities other than provisions 10.218.757 0
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note 2019 2018

Modtagne forudbetalinger vedrerende igangvarende arbejder for fremmed

regning

Prepayments received from customers concerning work in progress for the account of

others 0 147.252
Leveranderer af varer og tjenesteydelser

Trade payables 1.237.523 268.436
Geeld til tilknyttede virksomheder

Payables to group enterprises 815.536 2.669.592
Anden geeld
Other payables 538.588 435.403

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 2.591.647 3.520.683

Geldsforpligtelser i alt
Total liabilities other than provisions 12.810.404 3.520.683

Passiver i alt
Total equity and liabilities 15.738.990 9.555.076

1  Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
2 Finansieringsforhold
Funding
3  Medarbejderforhold

Employee issues

11 Pantsxtninger og sikkerhedsstillelser
Charges and security

12 Eventualposter

Contingencies
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

2019 2018

Usikkerhed ved indregning eller maling

Uncertainties concerning recognition and measurement

Henset til, at veerdien af det udskudte skatteaktiv er athaengig af fremtidige begivenheder, er der en vesentlig iboende
usikkerhed forbundet med verdien af aktivet, idet uforudsete forhold kan afvige sével positivt som negativt fra de
forudsaetninger, som ledelsen har anvendt ved fastsattelsen af den regnskabsmaessige veerdi af det udskudte skatteaktive
pr. 31. december 2019.

Given that the value of the deferred tax asset is dependent on future events, there is a significant inherent uncertainty related to the
measurement of the asset, as unforeseen circumstances can deviate both positively and negatively from the assumptions which the

managements have applied measuring the deferred tax asset as at 31 December 2019.

Ledelsens vurderer, at det samlede udskudte skatteaktiv vil blive anvendt af de enkelte selskaber eller sambeskatningskredsen indenfor
en 3-5 arig periode.
The management believes that the deferred tax asset will be utilised by the individual group companies or by the joint taxation within

a period of 3-5 years.

2. Finansieringsforhold
Funding
Aftalen der blev indgéet med Vekstfonden i 2019 omkring Vakstlén er tilrettet saledes, at den sammen med lan fra
Solum A/S sikrer finansieringen af selskabets planlagte udvikling og drift i 2020.
The agreement signed with Vaeksfonden in 2019 regarding loan is arranged such that, alongside the loans from Solum A/S, it secures
the financing of the company's planned developmets and operations in 2020.
2019 2018
3. Medarbejderforhold
Employee issues
Lonninger og gager
Salaries and wages 2.438.840 2.251.217
Pensioner
Pension costs 182.508 130.845
Andre omkostninger til social sikring
Other costs for social security 23.838 19.438
2.645.186 2.401.500
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 4 3
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

2019 2018
4. Qvrige finansielle omkostninger
Other financial costs
Renter af mellemregninger med tilknyttede selskaber udger TDKK 155.
Interest in intercompany accounts amounts to TDKK 155.
5. 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 -775.104 -738.430
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -20.144 0
Regulering af tidligere ars skat
Adjustment of tax for previous years 263.923 0
-531.325 -738.430
Aikan A/S - Arsrapport for 2019 15

Annual report 2019

Penneo dokumentnagle: 4VUEW-N3ZJO-30GMX-FE4H7-C61JT-85JF4



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
6. Produktionsanlaeg og maskiner
Plant and machinery
Kostpris 1. januar 2019
Cost I January 2019 238.284 3.256.574
Tilgang i arets lob
Additions during the year 0 36.455
Afgang i drets lob
Disposals during the year 0 -3.054.745
Kostpris 31. december 2019
Cost 31 December 2019 238.284 238.284
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -206.945 -2.263.530
Arets afskrivninger
Depreciation for the year -22.616 -23.723
Tilbageforsel af af- og nedskrivninger pa athaendede aktiver
Reversal of depreciation, amortisation and writedown, assets disposed of 0 2.080.308
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -229.561 -206.945
Regnskabsmzessig veerdi 31. december 2019
Carrying amount, 31 December 2019 8.723 31.339
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

7. Andre anl®eg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Kostpris 1. januar 2019

Cost 1 January 2019 343.116 9.819

Tilgang i arets lob

Additions during the year 10.273 333.297

Kostpris 31. december 2019

Cost 31 December 2019 353.389 343.116

Af- og nedskrivninger 1. januar 2019

Amortisation and writedown 1 January 2019 -48.704 -9.819

Arets afskrivninger

Depreciation for the year -68.942 -38.885

Af- og nedskrivninger 31. december 2019

Amortisation and writedown 31 December 2019 -117.646 -48.704

Regnskabsmeessig veerdi 31. december 2019

Carrying amount, 31 December 2019 235.743 294.412
8. Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kostpris 1. januar 2019

Acquisition sum, opening balance 1 January 2019 412.174 412.174

Kostpris 31. december 2019

Cost 31 December 2019 412.174 412.174

Veardireguleringer 1. januar 2019

Revaluations, opening balance 1 January 2019 -322.393 -293.246

Arets resultat

Results for the year before goodwill amortisation -20.855 -29.147

Opskrivninger 31. december 2019

Revaluation 31 December 2019 -343.248 -322.393

Regnskabsmeessig veerdi 31. december 2019

Carrying amount, 31 December 2019 68.926 89.781
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

10.

11.

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019

Overfort resultat

Retained earnings

Overfort resultat 1. januar 2019

Retained earnings 1 January 2019

Arets overforte overskud eller underskud
Profit or loss for the year brought forward
Koncerntilskud

Group subsidy

Pantszetninger og sikkerhedsstillelser

Charges and security

31/12 2019 31/12 2018
2.400.000 2.400.000
2.400.000 2.400.000
3.634.393 -471.070

-3.105.807 -2.894.537

0 7.000.000
528.586 3.634.393

Til sikkerhed for geld til pengeinstitut, har selskabet stillet virksomhedspant pd nominelt t.kr. 7.500. Virksomhedspantet

omfatter folgende aktiver, hvis regnskabsmeassige verdi pa balancedagen udger:

For bank debts, the company has provided security in company assets representing a nominal value of TDKK 7.500. This security

comprises the below assets, stating the book values:

t.kr.
DKK in thousands
Varebeholdninger
Inventories 0
Tilgodehavender fra salg og tjenesteydelser
Receivable from sales and services 2.657
Materielle anlegsaktiver
Tangible fixed assets 244
Immaterielle anlegsaktiver
Intangible fixed assets 0
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

12.

Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Ud over finansielle leasingkontrakter har selskabet indgéet operationelle leasingkontrakter med en gennemsnitlig érlig
leasingydelse pa 83 t.kr. Leasingkontrakterne har en restlebetid pa 11 méneder og en samlet restleasingydelse pa 73 t.kr.

In addition to finance leases, the company has entered into operational leases with an average annual lease payment of DKKt 83. The

leases have 11 months to maturity and total outstanding lease payments total DKK xx,73.

Sambeskatning

Joint taxation
Selskabet indgér i den nationale sambeskatning med Solum A/S, CVR-nr. 10282136 som administrationsselskab og haef-
ter ubegranset og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

With Solum A/S, company reg. no 10282136 as administration company, the company is subject to the Danish scheme of joint taxation

and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for the total corporation tax.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrarende selskabsskat fremgar af &rsregnskabet for

administrationsselskabet.

The jointly taxed enterprises’ total known net liability to the Danish tax authorities emerges from the financial statements of the

administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at selskabets haftelse udger et

andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's liabilities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aikan A/S er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at folge enkelte regler for

klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis som sid

ste &r og afleegges i1 danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstir mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, indregnes i re-

sultatopgerelsen som en finansiel post.

Tilgodehavender, gald og andre monetare poster i fremmed
valuta, omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen eller indregning
i seneste arsregnskab indregnes i resultatopgerelsen under fi-

nansielle indtegter og omkostninger.

Anlagsaktiver og andre ikke-moneteere aktiver, der er kebt i
fremmed valuta og som ikke anses for at vaere investeringsak

tiver males til kursen pa transaktionsdagen.

Ved indregning af udenlandske tilknyttede virksomheder, der
er integrerede enheder, omregnes monetare poster til balance
dagens kurs. Ikke-monetare poster omregnes til kursen pa an
skaffelsestidspunktet eller pa tidspunktet for efterfelgende op-
eller nedskrivning af aktivet. Resultatopgerelsens poster om
regnes til transaktionsdagens kurs, idet poster afledt af ikke-
monetaere poster dog omregnes til historiske kurser for den

ikke-monetaere post.

The annual report for Aikan 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 transaction. Exchange
rate differences arising between the rate at the date of
transaction and the rate at the date of payment are recognised

in the income statement as an item under net financials.

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 and other nonmonetary assets acquired in foreign
currency and not considered to be investment assets are

measured using the exchange rate at the transaction date.

When recognising foreign group enterprises which are integral
units, the monetary items are translated using the closing rate.
Non-monetary items are translated using the exchange rate
prevailing at the time of acquisition or at the time of the
subsequent revaluation or writedown for impairment of the
asset. Income statement items are translated using the
exchange rate prevailing at the date of the transaction.
However, items in the income statement derived from non-

monetary items are translated using historical prices.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Kursregulering af mellemvarender med udenlandske tilknytte
de virksomheder, der anses for en del af den samlede investe
ring i tilknyttede virksomheder, indregnes direkte i egenkapi
talen. Tilsvarende indregnes valutakursgevinster og valuta
kurstab pa lan og afledte finansielle instrumenter, som er ind
géet til kurssikring af selvstendige udenlandske tilknyttede

virksomheder, direkte i egenkapitalen.

Resultatopgerelsen

Nettoomszetning

Nettoomsatning indregnes i resultatopgerelsen, séfremt leve-
ring og risikoovergang til keber har fundet sted inden arets ud-
gang, og safremt indtaegten kan opgeres palideligt og forven-
tes modtaget. Nettoomsaetningen indregnes eksklusive moms

og afgifter og med fradrag af rabatter i forbindelse med salget.

Igangvaerende arbejder for fremmed regning vedrerende entre-
prisekontrakter indregnes i nettoomsatningen i takt med, at
produktionen udferes, hvorved nettoomsetningen svarer til
salgsvaerdien af arets udferte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nar de samlede indtegter og
omkostninger pd entreprisekontrakten og faerdiggerelsesgra-
den pa balancedagen kan opgeres palideligt, og det er sand-

synligt, at de ekonomiske fordele vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan opgeres péli
deligt, indregnes nettoomsatningen kun svarende til de med
gdede omkostninger, i det omfang det er sandsynligt, at de vil

blive genindvundet.

Produktionsomkostninger

Produktionsomkostninger omfatter ombkostninger, herunder
lenninger og gager samt afskrivninger, der afholdes for at op-
nd arets nettoomsztning. Handelsvirksomhederne indregner
vareforbrug og de producerende virksomheder produktions-
omkostninger svarende til drets omsatning. Herunder indgér
direkte og indirekte omkostninger til ravarer og hjalpemateri-
aler, lon og gager, leje og leasing samt afskrivninger pa pro-

duktionsanleg.

Translation adjustment of balances with foreign group
enterprises considered part of the total investment in group
enterprises are recognised directly in equity. Likewise, foreign
exchange gains and losses on loans and derivatives for the
currency hedging of independent foreign group enterprises are

recognised directly in equity.

Income statement

Revenue

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

sales.

Contract work in progress concerning construction contracts is
recognised in the revenue concurrently with the production
process. Thus, the revenue corresponds to the selling price of
the total yearly production (the production method). The
revenue is recognised when the total income and costs of the
contract and the stage of completion on the reporting date can
be reliably validated and it is deemed probable that the

financial benefits will flow to the company.

When the results of a contract cannot be reliably validated, the
revenue is recognised solely on a cost basis to the extent that it

seems probable that the costs will be recovered.

Production costs

Production costs comprise costs, including salaries, wages,
and depreciation incurred in order to achieve the revenue of
the year. Trade enterprises recognise cost of sales and
manufacturing enterprises recognise production  costs
corresponding to the revenue for the year. These costs include
direct and indirect costs of raw materials and consumables,
salaries and wages, leasing, and depreciation of production

plant.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Under produktionsomkostninger indregnes tillige forsknings
omkostninger, udviklingsomkostninger, der ikke opfylder kri
terierne for aktivering, samt afskrivning pé aktiverede udvik

lingsomkostninger.

Endvidere indregnes nedskrivning i forbindelse med forvente

de tab pa entreprisekontrakter.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostninger, der er af
holdt til distribution af varer solgt i aret samt til &rets gennem
forte salgskampagner. Herunder indregnes omkostninger til
salgspersonale, reklame- og udstillingsomkostninger samt af

skrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkostninger, der er
atholdt i aret til ledelse og administration, herunder omkost
ninger til det administrative personale, ledelsen, kontorlokaler,

kontoromkostninger samt afskrivninger.

Vareforbrug
Vareforbrug omfatter omkostninger til keb af ravarer og hjal
pematerialer med fradrag af rabatter samt arets forskydning i

varebeholdninger.

Andre driftsindtegter

Andre driftsindtegter indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedens hovedaktiviteter, herun
der fortjeneste ved salg af immaterielle og materielle anlegs

aktiver.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indeholder renter, rea-
liserede og urealiserede kursgevinster og kurstab vedrerende
finansielle aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleg og godtgerelser under
acontoskatteordningen mv. Finansielle indtegter og omkost-
ninger indregnes i resultatopgerelsen med de beleb, der vedre-

rer regnskabsaret.

Furthermore, production costs comprise research costs,
development costs which do not meet the criteria for
capitalisation, and amortisation of capitalised development

costs.

Additionally, writedown for impairment relating to expected

losses on contracts are recognised.

Distribution costs

Distribution costs comprise costs incurred for the distribution
of goods sold during the year and for sales campaigns carried
out during the year. Also, costs concerning sales staff,

advertising and exhibitions costs, and amortisations.

Administration costs

Administration costs comprise costs incurred during the year
concerning management and administration, including costs
concerning administrative staff, the executive board, office

premises, stationery and office supplies, and depreciations.

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

inventories.

Other operating income
Other operating income comprises items of a secondary nature
as regards the principal activities of the enterprise, including

profit from the disposal of intangible and tangible assets.

Financial income and expenses

Financial income and expenses comprise interest, realised and
unrealised capital gains and losses concerning financial assets
and liabilities, amortisation of financial assets and liabilities,
additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are
recognised in the income statement with the amounts

concerning the financial year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Indtzegter af kapitalandele i tilknyttede virksomheder

I resultatopgerelsen indregnes den forholdsmassige andel af
de enkelte tilknyttede virksomheders resultat efter skat efter
fuld eliminering af intern avance eller tab og fradrag af af-

skrivning pa goodwill og tilleg af negativ goodwill.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og ndring
i udskudt skat, indregnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i egenkapita

len.

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 afregning af
sambeskatningsbidrag mellem de sambeskattede virksomheder
i forhold til disses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kunnet anvende

dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med fradrag af ak-

kumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restveerdi efter afsluttet brugstid. Afskrivningsperio
den og restvaerdien fastsattes pa anskaffelsestidspunktet og re
vurderes arligt. Overstiger restveerdien aktivets regnskabsmaes

sige veerdi, opherer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Results from equity investments in group enterprises

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment in the
individual group enterprises are recognised in the income
statement as a proportional share of the group enterprises’

post-tax profit or loss.

Tax on net profit or loss for the year

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

entries directly in equity.

The company is subject to Danish rules on compulsory joint

taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly
taxed companies proportional to their respective taxable

income (full allocation with reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Tangible fixed assets are measured at cost with deduction of

accrued depreciation and writedown.

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.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the asset is

ready for use.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen pa et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvor brugstiden pa de enkelte be

standdele er forskellig.

Der foretages linezere afskrivninger baseret pa folgende vurde

ring af aktivernes forventede brugstider:

Produktionsanleg og maskiner
Plant and machinery
Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r indregnes i an

skaffelsesaret som omkostninger i resultatopgerelsen.

Fortjeneste eller tab ved afhendelse af materielle anlagsakti
ver opgeres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmessige veerdi pa salgs
tidspunktet. Fortjeneste eller tab indregnes i resultatopgerel

sen under andre driftsindtaegter eller andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegsaktiver, hvor
selskabet har alle vasentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), males ved forste indregning
i balancen til laveste veerdi af dagsveerdi og nutidsverdien af
de fremtidige leasingydelser. Ved beregning af nutidsverdien
anvendes leasingaftalens interne rentefod eller alternativt virk-
somhedens ldnerente som diskonteringsfaktor. Finansielt lea-
sede aktiver behandles herefter som evrige tilsvarende materi-

elle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen
som en galdsforpligtelse, og leasingydelsens rentedel indreg

nes over kontraktens lgbetid i resultatopgerelsen.

The cost of a total asset is divided into separate components.
These components are depreciated separately when the useful

lives of each individual components differ.

Depreciation is done on a straight-line basis according to an

assessment of the expected useful life:

Brugstid
Useful life

1-5 ar/years

3-5 ar/years

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

acquisition.

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

as other operating income or other operating expenses.

Leases

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.
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Anvendt regnskabspraksis
Accounting policies

Alle ovrige leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing og avrige
lejeaftaler indregnes i resultatopgerelsen over kontraktens lo
betid. Selskabets samlede forpligtelse vedrerende operationel

le leasingaftaler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle som mate
rielle anlegsaktiver samt kapitalandele i dattervirksomheder
og associerede virksomheder vurderes arligt for indikationer
pa verdiforringelse, ud over det som udtrykkes ved afskriv

ning.

Foreligger der indikationer pa verdiforringelse, foretages ned
skrivningstest af hvert enkelt aktiv henholdsvis gruppe af akti
ver. Der foretages nedskrivning til genindvindingsverdien, sa

fremt denne er lavere end den regnskabsmassige verdi.

Som genindvindingsverdi anvendes den hgjeste veerdi af net-
tosalgspris og kapitalverdi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestromme fra anvendel-

sen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes, nér betingel
sen for nedskrivningen ikke lengere bestar. Nedskrivninger pa

goodwill tilbagefores ikke.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes i balancen
til den forholdsmassige andel af virksomhedernes regnskabs-
massige indre vaerdi. Denne opgeres efter modervirksomhe-
dens regnskabspraksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer og tab samt med tilleg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill opgjort efter

overtagelsesmetoden.

All other leases are regarded as operating leases. Payments in
connection with operating leases and other lease agreements
are recognised in the income statement for the term of the
contract. The 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 assets as
well as equity investments in subsidiaries and associates are
subject to annual impairment tests in order to disclose any
indications of impairment beyond those expressed by

amortisation and depreciation, respectively.

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 equal to the value of the net selling
price or the value in use, whichever is higher. The value in use
is determined as the present value of the expected net cash

flow derived from the use of the asset or group of assets.

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

to goodwill is not reversed.

Investments

Equity in group enterprises

Equity in group enterprises recognised in the statement of
financial position as a proportional share of the enterprise’s
equity value. This is calculated on the basis of the accounting
policies of the parent less/plus unrealised intercompany profits
and losses, and less/plus residual value of positive or negative

goodwill measured by applying the purchase method.
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Anvendt regnskabspraksis
Accounting policies

Tilknyttede virksomheder med negativ regnskabsmaessig indre
veerdi indregnes uden verdi, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med modervirksomhedens
andel af den negative indre vardi i det omfang, tilgodehaven-
det vurderes som uerholdeligt. Safremt den regnskabsmeessige
negative indre verdi overstiger tilgodehavender, indregnes det
resterende beleb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til at

daekke disse virksomheders underbalance.

Andre verdipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet under anlegs-
aktiver, omfatter bersnoterede obligationer og aktier, der ma-
les til dagsvaerdi pa balancedagen. Bersnoterede vardipapirer

males til borskurs.

Andre verdipapirer, som ikke er bersnoterede, males til kost
pris. Der foretages nedskrivning til genindvindingsvaerdien,

safremt denne er lavere end den regnskabsmassige veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket sad-
vanligvis svarer til nominel verdi. Der nedskrives til nettorea-

lisationsverdien med henblik pa at imedega forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning méles til salgs-
verdien af det udferte arbejde fratrukket acontofaktureringer
og forventede tab. Igangvarende arbejder for fremmed reg-
ning er kendetegnet ved, at de producerede varer indeholder
en hej grad af individualisering af hensyn til design. Desuden
er det et krav, at der inden pabegyndelsen af arbejdet er indga-
et bindende kontrakt, der medferer bod eller erstatning ved se-

nere ophavelse.

Nar resultatet af en entreprisekontrakt ikke kan skennes pali
deligt, méles salgsvaerdien kun svarende til de medgéede om
kostninger, i det omfang det er sandsynligt, at de vil blive gen

vundet.

Forudbetalinger fra kunder indregnes under forpligtelser.

Group enterprises with negative equity are recognised at no
value and, to the extent they are considered irrevocable,
amounts owed by these companies are made subject to
impairment by the parent’s share of the equity. If the negative
equity exceeds the receivables, the residual amount is
recognised under liability provisions to the extent that the
parent has a legal or actual liability to cover the negative

equity of these subsidiaries.

Other financial instruments and equity investments

Financial instruments and equity investments recognised
under non-current assets comprise listed bonds and shares
measured at fair value on the reporting date. Listed financial

instruments are measured at market price.

Other unlisted financial instruments are measured at cost.
Writedown for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

Receivables

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

value.

Contract work in progress

Contract work in progress is measured at the selling price of
the work performed less invoicing on account and expected
losses. Contract work in progress is characterised by the goods
manufactured having a high degree of individualised design.
Furthermore, it is a requirement to enter into a binding
contract prior to commencing the work which, if cancelled,

will result in penalties or damages.

When the results of a contract cannot be assessed reliably, the
selling price is recognised solely on a cost basis to the extent

that it seems probable that the costs will be recovered.

Prepayments from customers are recognised as liabilities.
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Anvendt regnskabspraksis
Accounting policies

Omkostninger i forbindelse med salgsarbejde og opnaelse af
kontrakter indregnes i resultatopgerelsen i takt med, at de af

holdes.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengeinstitutter

og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indregnes i
balancen med det belgb, der kan beregnes pa grundlag af arets
forventede skattepligtige indkomst reguleret for skat af tidlige
re ars skattepligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesenteres modregnet
i det omfang, der er legal modregningsadgang, og posterne

forventes afregnet netto eller samtidig.

Efter sambeskatningsreglerne hefter Aikan A/S solidarisk og
ubegraenset over for skattemyndighederne for selskabsskatter
og kildeskatter pa renter, royalties og udbytter opstaet inden

for sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige forskelle mellem
regnskabsmeessig og skattemeessig veerdi af aktiver og forplig
telser opgjort pa grundlag af den planlagte anvendelse af akti
vet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremforsels-
berettiget skattemeessigt underskud, males til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til nettorealisati-

onsverdi.

Udskudt skat males pa grundlag af de skatteregler og skatte
satser, der med balancedagens lovgivning vil vare geldende,

nar den udskudte skat forventes udlgst som aktuel skat.

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

incurred.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and

on hand.

Income tax and deferred tax

Current tax receivables and tax liabilities are recognised in the
statement of financial position with the amount calculated on
the basis of the expected taxable income for the year adjusted
for tax on previous years’ taxable income and prepaid taxes.
Tax receivables and tax liabilities are offset to the extent that a
legal right of set-off exists and the items are expected to be

settled net or simultaneously.

According to the rules of joint taxation, Aikan A/S is
unlimitedly, jointly, and severally 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.

Deferred tax is tax on all temporary differences in the carrying
amount and tax base of assets and liabilities measured on the
basis of the planned application of the asset and disposal of

the liability, respectively.

Deferred tax assets, including the tax value of tax losses
eligible for carryforward, are recognised at their expected
realisable value, either by settlement against tax of future
earnings or by setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are measured at net

realisation value.

Deferred tax is measured on the basis of the tax rules and tax
rates of applicable legislation at the reporting date and
prevailing when the deferred tax is expected to be released as

current tax.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Finansielle geldsforpligtelser indregnes ved ldnoptagelse til
det modtagne provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder indregnes de finansiel-
le forpligtelser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive rente, séledes at
forskellen mellem provenuet og den nominelle vardi indreg-

nes i resultatopgerelsen over laneperioden.

I finansielle forpligtelser indregnes tillige den kapitaliserede

restleasingforpligtelse pa finansielle leasingkontrakter.

Andre geldsforpligtelser méles til amortiseret kostpris, hvilket

sedvanligvis svarer til nominel vaerdi.

Liabilities other than provisions

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

loan.

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

liabilities.

Other liabilities other than provisions are measured at
amortised cost which usually corresponds to the nominal

value.
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 m82ZORRtSBJYRdkAX8nIolOMQPpQdeVoxwxszcYdXKg=


 
LRTpIJzsdJ8GRVQ7sIh3ZAO5zHveq2Dy/Cak9aoWaEj7xxD83NixCr0aBsjzUxMqsSy//iL9axB/
j/qv9Kk2cB3Qa2YW23MnT4lO88XvXgH7zK0c2MdRRJ4AtGaHAmVWu/i2EG1ZO+z/d2JjBOpKRblF
0VMkm053lM7RSCHm08vQFcoWczpHaR1WK3cD68+2oivVytkh/4bmL2CBQ7a3FA5f0g4yU6gp7GPl
s3gy7mwJJ6BNPdtHueEW2cJhqdK7ieOeupQrAz6W9hKNJ7703LP4TMi3sqrUeuc0gAQzwKCbZabk
TL42UFQs9WIIOLS0v+bbOjthW/HQNbabe7yFWA==
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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 1M/fhFDwx+Z1vroa+V40rEmd5tae9OpDW+eqWXVOO3Q=


 
ESr7/qobhHucmwuwjFr9quguhYS/ORMGKNnGqTWhDOOT+9Zk0uzMfgf15g0CW6dum50A1NW3GtES
W8Lpn2PDPSAhPRbyaaclY2uK61YDEHi9+NeLmrGBv5SYp4ewuVkA7I6hOolav6rGFhWaX32alohe
JRY21blT1BhoBXuWvzTLLJVTc67NNd1VAyvnM+KLtoLxc6yqb1IWfSYt28o9AusuLJ+F0s1TRacw
rXAgt93++tU3/sOTaq60WJ/Wi3pLK+nlBQupY/aUFcntDvv+aVVU3tpM6zCzn2NE3iigYyo6BKzG
Vb1G8sifKtxArcagLqqvh53XRvh+XrwkFx81Gw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpRd09EWXlOQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UmxwQlVFRXRUMVF4UTBNdE9GRTFXVVV0VmpJMlNGRXRVVVUwTkVZdFNrWXhSazg9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIEp1bCAwMSAxMTowNjoyMyBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 qIT4n2SoAxU93vMtqvKscccs9nU9ZdM/ApgYywc8x9o=


 
LQF87jbssOkTeHh4Jft/T0G5idAt4CyqC3iWdFJRte+XlX4UgjabjA/Qtk7RmQhvsCPyzA+Y1iF8
OLNwsFVTJfd11gaOo56+34UeW7c6Y1Ee00Pq4lR+SyekJhiL6Fu8qhYURaeE/IBS/njai3mVwquE
YJySXR2lvbft1hwjdcRu+zazfX5R5ZRRre0vG413d7RZu6jk7tmE9OpRxKyAgq8WT7ftTerho/pB
OjqdELWd87mxLf2e58xuFqnTpyb0VxONtFTe2FbNLIzsCdRummL5si8agb80Z0HLKoxayljopVI4
TzazOFkv4tZxpVZ249aBPfxqjafoLrkg1Tg2tQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy4xMTYgU2FmYXJpLzUzNy4zNiBFZGcvODMuMC40NzguNTY=
  signingRequestId NjQwODYyNg==
  document_digests 
  _challenge NVZFRkMtV1lRRTUtWVUwN04tWlYyREgtTEtFREYtUDMxUE0=
  TimeStamp MjAyMC0wNy0wMSAxMjowNDoyMSswMDAw

            


  
 
 
 
 
 
 YkF8qvcvMQIqi4KWH5/IlXrC0KxiWX3rKguepImuaq0=


 
KZrZ8sraDdgex+V7I0DU9M55RYoUt8nofz3D+dGuqnrJEWktMEh4VUFPfEQtv9CWoI32zBceF9T4
7LeTMhZLcUxkq3kDfl7EVmv1u6DrhaKo2w7R5Ikwm8uDleak9IJtKswQAO1C7ffHnepF9DFGaT4b
0Maq5qDZN7y++zHtI77Md5hvX/XNZmmF8jAG+3+h5XDDAUsn/zNMx3g56AuoMhP6c3U1fpui6NH8
msUKrpj3dQNN1SdiIEWj+aYm+6DrANYK9bBonyTDr6S6pRL1MZMznEp3Txu/FwT4LnJ1PAHpyckn
6gOpyolyITSus0RwXxwVz5EiqmpS3kQ6b64tVQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMSBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NjQwODYyOA==
  document_digests W3sia2V5IjoiNFZVRVctTjNaSk8tMzBHTVgtRkU0SDctQzZJSlQtODVKRjQiLCJkaWdlc3QiOiJhMWIzN2JjMGMzMTVkMzBjZGE1YWY0M2Y5OGVjYmIzYmMwM2JkYzdkYWJmNGE2NDRmZDI3OGQ5NmRlZmI3NDc5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UEdFTzYtT0JEQkYtWkUyTzctUTQ3WkUtRUhIOEctVlZHRjQ=
  TimeStamp MjAyMC0wNy0wMSAxODowMTozNiswMDAw
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