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Statement by Management 

The Executive Board have today discussed and approved the annual report of Bregnerød 
Investeringsselskab ApS for the financial year 1 January – 31 December 2019. 

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

In our opinion, the consolidated financial statements and the parent company financial statements give 
a true and fair view of the financial position of the Group and the Parent Company at 31 December 
2019 and of the results of their operations and consolidated cash flows for the financial year 1 January 
– 31 December 2019. 

Further, in our opinion, the Management's review gives a fair review of the development in the Group's 
and the Parent Company's operations and financial matters, the results for the year and the Group's and 
the Parent Company's financial position. 

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

Copenhagen, 31 August 2020 
Executive Board: 

 

 

 

  

Henrik Lyngbye Pedersen  Jan Sørensen   
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Independent auditor's report 

To the shareholder of Bregnerød Investeringsselskab ApS 

Opinion 

We have audited the consolidated financial statements and the parent company financial statements of 
Bregnerød Investeringsselskab ApS for the financial year 1 January – 31 December 2019, which 
comprise income statement, balance sheet, statement of changes in equity and notes, including 
accounting policies, for the Group and the Parent Company, and a consolidated cash flow statement. 
The consolidated financial statements and the parent company financial statements are prepared in 
accordance with the Danish Financial Statements Act.  

In our opinion, the consolidated financial statements and the parent company financial statements give 
a true and fair view of the financial position of the Group and the Parent Company at 31 December 
2019 and of the results of the Group's and the Parent Company's operations as well as consolidated 
cash flows 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 (ISAs) and additional 
requirements applicable in Denmark. Our responsibilities under those standards and requirements are 
further described in the "Auditor's responsibilities for the audit of the consolidated financial statements 
and the parent company financial statements" (hereinafter collectively referred to as "the financial 
statements") section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We are independent of the Group in accordance with the International Ethics Standards Board for 
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional requirements 
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these 
rules and requirements.  

Management's responsibilities for the financial statements 

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

In preparing the financial statements, Management is responsible for assessing the Group's and the 
Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting in preparing the financial statements 
unless Management either intends to liquidate the Group or the Parent 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 as to whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs and 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 the financial statements.  
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Independent auditor's report  

As part of an audit conducted in accordance with ISAs and additional requirements applicable in 
Denmark, we exercise professional judgement 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 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 Group's and the Parent Company's internal control.  

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

► Conclude on the appropriateness of Management's use of the going concern basis of accounting in 
preparing the financial statements and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the the Group's 
and the Parent 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 Group and the Parent Company to cease to 
continue as a going concern.  

► Evaluate the overall presentation, structure and contents of the financial statements, including the 
note disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that gives a true and fair view.  

► Obtain sufficient and appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group audit. 
We remain solely responsible for our audit opinion.  

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

Statement on the Management's review 

Management is responsible for the Management's review.  

Our opinion on the financial statements does not cover the Management's review, and we do not 
express any form of assurance conclusion thereon.  

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

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

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

Copenhagen, 31 August 2020 
EY Godkendt Revisionspartnerselskab 
CVR no. 30 70 02 28 

Peter Gath 
State Authorised 
Public Accountant 
mne19718  

Morten Weinreich Larsen 
State Authorised 
Public Accountant 
mne42791  
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Management's review 

Group chart 
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Management's review 

Financial highlights for the Group 
   

DKKm 2019 2018 

   
Key figures   

Revenue 105,003 35,928 
Gross profit/loss -4,874 -7,614 
Operating profit/loss -54,102 -76,439 
Profit/loss from net financials -8,377 6,195 
Profit/loss for the year -59,168 -65,266 

   

Non-current assets 66,546 60,373 
Current assets 64,703 79,496 

Total assets 131,249 139,869 
Amount relating to investments in property, plant and equipment 2,610 28,513 
Equity -41,965 14,760 
Non-current liabilities 131,672 98,887 
Current liabilities 41,542 26,222 

   

Cash flows from operating activities -12,753 -47,929 
Cash flows from investing activities -20,268 -51,616 
Cash flows from financing activities 35,869 96,427 
Total cash flows 2,848 -3,118 

   
Financial ratios   

Operating margin -51,5 -212,8 
Gross margin -4,6 -21,2 
Current ratio 155,8 303,2 
Equity ratio -22,2 16,0 
Return on equity -1617,7 -256,6 

   

Average number of full-time employees 79 36 

   

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



 
 

 

Bregnerød Investeringsselskab ApS 

Annual report 2019 

8 

Management's review 

The financial ratios stated under "Financial highlights" have been calculated as follows: 

Operating margin 
Operating profit/loss (EBIT) x 100

Revenue
  

Gross margin 
Gross profit/loss x 100

Revenue
  

Current ratio 
Current assets x 100

current liabilities
  

Equity ratio 
Equity ex. non-controlling interest at year end x 100

Total equity and liabilities at year end
  

Profit/loss for analytical purposes Profit/loss less 
 non-controlling interests' share thereof 

Return on equity 
Profit/loss for the year after tax ex. non-controlling interests x 100

Average equity ex. non-controlling interests
  

 

Principal activities 

The main activity of the Group is to design, produce and market bikes and related accessories including 
technologies and clothing. The Group consist of legal entities in Denmark, Canada, US and Germany. 

The main activity of the Parent company is to invest in subsidiaries and to perform management 
services to support the activities in the investments. 

Development in activities and financial matters 

The income statement shows a loss of DKK 59,2 million for the Group (2018: a loss of DKK 65,3 million) 
and a loss of DKK 45,5 million for the Parent Company (2018: a loss of DKK 71,9). The result is 
considered unsatisfactory but in line with expectations. The Groups equity at 31 December 2019 is 
negative with DKK 42,0 million whilst the balance sheet amounts to DKK 131,2 million.  

The equity of the Parent company and Group has been re-established in 2020 by completion of debt 
conversion of DKK 100 million. On basis hereof the consolidated financial statements and the parent 
company financial statements of 2019 is prepared on basis of the going concern assumption. 

Financing 

The main source of financing for the Parent Company is shareholder loans and mortgage loans from 
credit institutions. Group entities are primarily financed by loans from Parent Company and through 
working capital. 

Outlook 

Due to uncertainty towards the impact of Covid-19 on the global economy the outlook for 2020 is highly 
unpredictable.  

Management expects that the Group for 2020 will incur losses however that these losses will be lower 
than 2019. Management have initiated plans to increase revenue through improvement of sales 
channels and initiated plans to reduce costs through efficiency projects. On basis of these initiatives 
Management expects that the Group will be profitable within a few years. 
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Events after the balance sheet date 

The impact of Covid-19 has led to a significant decline in the global economy including countries where 
the Group operates and markets its products. The Group have received support from different 
government aid programs – including programs in Canada and Denmark – however the support from 
these programs does not fully cover the decline in activity during Covid-19.  

Management determined that such financial and economic market uncertainty is indicative of conditions 
that arose subsequent to the financial statements date and therefore, the assets and liabilities of the 
Group as at December 31, 2019 were not adjusted to reflect the impact of COVID-19. 

Given the outcome and timeframe to a recovery from the current pandemic is highly unpredictable, it is 
not practicable to estimate and disclose the future impact on the Groups financial position at this time. 

During 2020 a debt conversion of DKK 100 million was completed from a total shareholder loan of DKK 
122.0 million at 31 December 2019. In addition hereto the Company have obtained a letter of support 
from its shareholder committing to provide the required financial support to the Company in 2020. 

Risks 

General risks 

The Group’s main activities is subject to risks related to the general development in the global economy 
including risk of recession and decline in consumer products.  

Financial risks and interest rate risks 

The Groups main source of financing is from shareholder loans. During 2020 a debt conversion of DKK 
100 million was completed from a total shareholder loan of DKK 122.0 million at 31 December 2019. 
During 2020 new shareholder loans will be granted to support the Groups activities.  

Currency risks 

Currency risk corresponds to the fair market value of a financial instrument that fluctuates due to the 
variation of foreign exchange rates. The Group is primarily exposed to risks related to devaluation of 
DKK vs USD exchange rate however the risk is reduced due to the net impact of working capital in USD. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



 
 

 

Bregnerød Investeringsselskab ApS 

Annual report 2019 

10 

Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Income statement 
    

  Group Parent     
Note DKK'000 2019 2018 2019 2018 

  
    

 Revenue 105,003 35,928 0 0 
 Cost of sales -79,015 -28,627 0 0 
 Other operating income 50 44 3,422 2,690 
 Other external expenses -30,912 -14,959 -8,555 -6,854 
  

    

 Gross profit/loss -4,874 -7,614 -5,133 -4,164 
3 Staff costs -31,942 -17,698 -861 -841 

 
Depreciation, amortisation and impairment 

losses -17,286 -51,127 -2,071 -817 
  

    

 Profit/loss before net financials -54,102 -76,439 -8,065 -5,822 
 Income from investments in subsidiaries  0 0 -45,924 -67,841 
 Income from investments in associates  3,343 3,375 3,417 3,198 

4 Financial income 3 8,953 9,118 2,408 
5 Financial expenses -8,380 -2,758 -4,034 -4,049 

  
    

 Profit/loss before tax -59,136 -66,869 -45,488 -72,106 
6 Tax for the year -32 1,603 0 240 

  
    

 Profit/loss for the year -59,168 -65,266 -45,488 -71,866 

  
    

      
 Breakdown of the consolidated profit/loss:     
 Shareholders in Bregnerød 

Investeringsselskab ApS -53,926 -57,618   
 Non-controlling interests -5,242 -7,648   

  
  

  
  -59,168 -65,266   
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Balance sheet 
    

  Group Parent     
Note DKK'000 2019 2018 2019 2018 

  
    

 ASSETS     
 Non-current assets      

7 Intangible assets     
 Goodwill 0 0   
 Completed development projects 6,984 5,665 0 0 
 Patents and licenses 1,609 1,976 0 0 
  

    

  8,593 7,641 0 0 
  

    

8 Property, plant and equipment     
 Land and buildings 35,834 37,484 35,834 37,484 
 Leasehold improvements 537 424 60 90 
 Fixtures and fittings, tools and equipment 4,197 4,663 326 306 
  

    

  40,568 42,571 36,220 37,880 
  

    

 Other non-current assets     
 Deposits 14 177 0 0 

9 Equity investments in subsidiaries 0 0 21,956 20,848 
10 Equity investments in associates 10,838 9,984 10,401 9,482 

 Other investments 6,533 0 6,533 0 
 Receivables from subsidiaries 0 0 28,714 44,677 
 Other receivables 0 0 0 163 
  

    

  17,385 10,161 67,604 75,170 
  

    

 Total non-current assets 66,546 60,373 103,824 113,050 
  

    

 Current assets     
 Inventories     
 Raw materials and consumables 18,227 15,515 0 0 
 Finished goods and goods for resale 16,601 23,764 0 0 
  

    

  34,828 39,279 0 0 
  

    

 Receivables     
 Trade receivables 21,235 30,693 0 0 
 Receivables from subsidiaries 0 0 935 652 
 Receivables from associates 91 46 91 46 
 Corporate tax receivable 113 2,009 0 1,700 
 Other receivables 1,530 2,481 919 3,457 

11 Prepayments 467 1,397 0 0 
  

    

  23,436 36,626 1,945 5,855 
  

    

 Cash 6,439 3,591 219 230 
  

    

 Total current assets 64,703 79,496 2,164 6,085 
  

    

 TOTAL ASSETS 131,249 139,869 105,988 119,135 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Balance sheet 
    

  Group Parent     
Note DKK'000 2019 2018 2019 2018 

  
    

 EQUITY AND LIABILITIES     
 Equity     

12 Share capital 175 175 175 175 
 Exchange rate adjustments 2,443 -552 0 0 
 Retained earnings -31,693 22,785 -39,974 5,514 
  

    

 Bregnerød Investeringsselskab ApS' 
shareholders' share of equity -29,075 22,408 -39,799 5,689 

 Non-controlling interests -12,890 -7,648 0 0 
  

    

 Total equity -41,965 14,760 -39,799 5,689 
  

    

13 Non-current liabilities     
 Mortgage credit institutions 8,416 0 8,416 0 
 Payables to subsidiaries 0 0 0 0 
 Payables to shareholders 121,922 89,198 115,291 89,198 
 Long term debt 881 9,689 0 0 
 Other payables 453 0 0 0 
  

    

 Total non-current liabilities 131,672 98,887 123,707 89,198 
  

    

 Current liabilities     
 Current portion of long term debt 11,204 5,801 0 0 
 Warranty provision 715 429 0 0 
 Mortgage credit institutions 592 0 592 0 
 Trade payables 19,379 15,834 709 3,238 
 Payables to subsidiaries 0 0 19,497 18,801 
 Corporate tax payable 212 601 0 0 
 Joint taxation payable 0 0 0 1,459 
 Deposita 0 0 360 361 
 Other payables 9,440 3,557 922 389 
  

    

 Total current liabilities 41,542 26,222 22,080 24,248 
  

    

 Total liabilities 173,214 125,109 145,787 113,446 
  

    

 TOTAL EQUITY AND LIABILITIES 131,249 139,869 105,988 119,135 

      

 
1 Accounting policies 
2 Events after the balance sheet date 

14 Contractual obligations and contingencies, etc. 
15 Mortgages and collateral 
16 Related parties 
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Consolidated financial statements and parent company financial statements 1 January – 31 December 

Statement of changes in equity 
   

  Group    

Note DKK'000 Share capital 

Retained 

earnings 

Proposed 

dividend Total 

Non-

controlling 

interests Total equity         

 Equity at 1 January 2019 175 22,233 0 22,408 -7,648 14,760 
 Exchange rate adjustments 0 2,443 0 2,443 0 2,443 
 Transferred; see distribution of profit/loss 0 -53,926 0 -53,926 -5,242 -59,168   

      

 Equity at 31 December 2019 175 -29,250 0 -29,075 -12,890 -41,965  
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Consolidated financial statements and parent company financial statements 1 January – 31 December 

Statement of changes in equity 
   

  Parent    

Note DKK'000 Share capital 

Net 

revaluation 

reserve 

according to 

the equity 

method 

Reserve for 

development 

costs 

Retained 

earnings 

Proposed 

dividend Total         

 Equity at 1 January 2018 175 0 0 22,380 0 22,555 
 Debt conversion 0 0 0 55,000 0 55,000 
 Transferred; see distribution of profit/loss 0 0 0 -71,866 0 -71,866   

      

 Equity at 1 January 2019 175 0 0 5,514 0 5,689 
16 Transferred; see distribution of profit/loss 0 0 0 -45,488 0 -45,488   

      

 Equity at 31 December 2019 175 0 0 -39,974 0 -39,799  
 

      

 
 
 
 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



 
 

 

Bregnerød Investeringsselskab ApS 

Annual report 2019 

15 

Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Cash flow statement 
   

  Group    
Note DKK'000 2019 2018 

  
  

 Profit/loss before net financials -54,102 -76,438 
 Depreciation and amortisation 17,286 51,127 
 Other adjustments of non-cash operating items 2,978 -3,909   

  

 Cash generated from operations before changes in working capital -33,838 -29,220 
17 Changes in working capital 25,671 -18,190   

  

 Cash generated from operations -8,167 -47,410 
 Interest received 3 3 
 Interest paid -5,922 -711 
 Corporation tax received 1,333 189   

  

 Cash flows from operating activities -12,753 -47,929   
  

 Acquisition of intangible assets -2,004 0 
 Acquisition of property, plant and equipment -2,610 -28,513 
 Disposal of property, plant and equipment 0 0 
 Acquisition of subsidiaries and activities -11,621 -25,603 
 Acquisition of associates -6,533 0 
 Dividend received from associates 2,500 2,500 

 Disposal of securities 0 0   
  

 Cash flows from investing activities -20,268 -51,616   
  

 Loan financing: 
Repayment of non-current liabilities -3,404 0 

 Proceeds from incurring mortgage debt 39,273 13,372 
 Increase in payables to credit institutions 0 83,055 
 

Shareholders: 
Distributed dividend 0 0   

  

 Cash flows from financing activities 35,869 96,427   
  

 Cash flows for the year  2,848 -3,118 
 Cash and cash equivalents, beginning of year 3,591 6,709   

  

 Cash and cash equivalents, year end 6,439 3,591  
 

  
    

The cash flow statement cannot be directly derived from the other components of the consolidated 
financial statements. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies 

The annual report of Bregnerød Investeringsselskab ApS for 2019 has been prepared in accordance 
with the provisions in the Danish Financial Statements Act applying to medium reporting class C entities. 

The accounting policies used in the preparation of the financial statements are consistent with those of 
last year. 

Consolidated financial statements 

Control 

The consolidated financial statements comprise the Parent Company Bregnerød Investeringsselskab 
ApS and subsidiaries controlled by Bregnerød Investeringsselskab ApS.  

Control means the power to exercise decisive influence over a subsidiary's financial and operating 
decisions. Moreover, the possibility of yielding a return from the investment is required. 

In assessing whether the Parent Company controls an entity, de facto control is also taken into 
consideration.  

The existence of potential voting rights that may currently be exercised or converted into additional 
voting rights is considered when assessing whether an entity may become empowered to exercise 
decisive influence over another entity's financial and operating decisions. 

Significant influence 

Entities over whose financial and operating decisions the Group can exercise significant influence are 
classified as associates. Significant influence is deemed to exist when the Parent Company holds or 
controls, directly or indirectly, more than 20% of the voting rights of an entity but does not control it. 

The existence of potential voting rights that may currently be exercised or converted into voting rights 
is considered when assessing whether significant influence exists. 

Preparation of consolidated financial statements 

The consolidated financial statements are prepared as a consolidation of the Parent Company's and the 
individual subsidiaries' financial statements, which are prepared according to the Group's accounting 
policies. On consolidation, intra-group income and expenses, shareholdings, intra-group balances and 
dividends as well as realised and unrealised gains on intra-group transactions are eliminated. Unrealised 
gains on transactions with associates are eliminated in proportion to the Group's interest in the entity. 
Unrealised losses are eliminated in the same way as unrealised gains unless they do not reflect 
impairment. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

The subsidiaries' financial statement items are included 100% in the consolidated financial statements. 
Non-controlling interests' share of the profit/loss for the year and of the equity of subsidiaries that are 
not wholly-owned are included in the Group's profit/loss and equity, respectively, but are presented 
separately. 

Acquisitions and disposals of non-controlling interests that are still controlled are recognised directly in 
equity as a transaction between shareholders.  

Equity investments in associates are recognised in the consolidated financial statements using the 
equity method. 

Non-controlling interests 

On initial recognition, non-controlling interests are measured at the fair value of the non-controlling 
interests' equity interest. 

Goodwill relating to the non-controlling interests' share of the acquiree is thus recognised. 

Foreign currency translation 

On initial recognition, transactions denominated in foreign currencies are translated at the exchange 
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the 
transaction date and the date of payment are recognised in the income statement as financial income or 
financial expenses. 

Receivables, payables and other monetary items denominated in foreign currencies are translated at the 
exchange rates at the balance sheet date. The difference between the exchange rates at the balance 
sheet date and the date at which the receivable or payable arose or was recognised in the latest 
financial statements is recognised in the income statement as financial income or financial expenses. 

Foreign subsidiaries and associates are considered separate entities. The income statements are 
translated at the average exchange rates for the month, and the balance sheet items are translated at 
the exchange rates at the balance sheet date. Foreign exchange differences arising on translation of the 
opening equity of foreign entities at the exchange rates at the balance sheet date and on translation of 
the income statements from average exchange rates to the exchange rates at the balance sheet date 
are recognised directly in equity. 

Foreign exchange adjustments of balances with foreign subsidiaries that are considered part of the total 
investment in the subsidiary are recognised directly in equity. Foreign exchange gains and losses on 
loans and derivative financial instruments designated as hedges of foreign subsidiaries are also 
recognised directly in equity. 

On recognition of foreign subsidiaries that are integral entities, monetary items are translated at the 
exchange rates at the balance sheet date. Non-monetary items are translated at the exchange rates at 
the acquisition date or at the date of any subsequent revaluation or impairment of the asset. Income 
statement items are translated at the exchange rates at the transaction date, although items derived 
from non-monetary items are translated at the historical exchange rates applying to the non-monetary 
items. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Income statement 

Revenue 

The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition. 

When sales contracts that consist of several separate sales transactions are concluded, the contract 
price is broken down into the individual sales transactions based on the relative fair value approach. The 
separate sales transactions are recognised as revenue when the criteria for sale of goods and services 
are met.  

A contract is split up into individual transactions when the fair value of each individual sales transaction 
can be estimated reliably and when each individual sales transaction represents a stand-alone value for 
the buyer. Sales transactions are deemed to have a stand-alone value for the buyer when the 
transaction is individually identifiable and usually sold separately.  

Revenue is measured at the fair value of the agreed consideration exclusive of VAT and taxes charged 
on behalf of third parties. All discounts and rebates granted are recognised in revenue. 

Revenue from the sale of goods 

Income from the sale of goods for resale and finished goods, is recognised in revenue when the most 
significant rewards and risks have been transferred to the buyer, the income can be measured reliably 
and payment is expected to be received. The date of the transfer of the most significant rewards and 
risks is based on standardised terms of delivery based on Incoterms® 2010. 

Income from the sale of goods where installation is a prerequisite for considering significant risks to 
have been transferred to the buyer is recognised in revenue when the installation is complete. 

Cost of sales 

Cost of sales includes the cost of goods used in generating the year’s revenue. 

Other operating income  

Other operating income comprises items secondary to the entities' activities, including gains on disposal 
of intangible assets and property, plant and equipment. 

Other external expenses 

Other external expenses include the year’s expenses relating to the Group’s core activities, including 
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments under 
operating leases, etc. 

Staff costs 

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social 
security costs, etc., for the Group's employees. Refunds received from public authorities are deducted 
from staff costs. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Financial income and expenses 

Financial income and expenses comprise interest income and expenses, gains and losses on securities, 
payables and transactions denominated in foreign currencies, amortisation of financial assets and 
liabilities as well as surcharges and refunds under the on-account tax scheme, etc. 

Tax for the year  

The Parent Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish 
subsidiaries. Subsidiaries are included in the joint taxation arrangement from the date when they are 
included in the consolidated financial statements and up to the date when they are excluded from the 
consolidation. 

The Parent Company acts as administration company for the joint taxation arrangement and 
consequently settles all corporate income tax payments with the tax authorities.  

On payment of joint taxation contributions, the Danish corporation tax charge is allocated between the 
jointly taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation 
contributions from entities that have been able to use the tax losses to reduce their own taxable income. 

Tax for the year comprises current income tax, joint taxation contribution and changes in deferred tax 
for the year due to changes in the tax rate. The tax expense relating to the profit/loss for the year is 
recognised in the income statement, and the tax expense relating to amounts recognised directly in 
equity is recognised directly in equity.  

Balance sheet 

Intangible assets 

Development projects, patents and licenses  

Development costs comprise expenses, salaries and amortisation charges directly attributable to 
development activities. 

Development projects that are clearly defined and identifiable and where the technical feasibility, 
sufficient resources and a potential future market or development potential are evidenced, and where 
the Group intends to produce, market or use the project, are recognised as intangible assets provided 
that the cost can be measured reliably and that there is sufficient assurance that future earnings can 
cover production costs, selling costs and administrative expenses as well as development costs. Other 
development costs are recognised in the income statement as incurred. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Development costs that are recognised in the balance sheet are measured at cost less accumulated 
amortisation and impairment losses. 

On completion of a development project, development costs are amortised on a straight-line basis over 
the estimated useful life. The amortisation period is usually 3 years. 

Patents and licences are measured at cost less accumulated amortisation and impairment losses. 
Patents are amortised on a straight-line basis over the remaining term of the patent, and licences are 
amortised over the term of the licence, however not exceeding 20 years. 

Gains and losses on the disposal of development projects, patents and licences are determined as the 
difference between the selling price less selling costs and the carrying amount at the date of disposal. 
Gains and losses are recognised in the income statement as other operating income or other operating 
expenses, respectively. 

Property, plant and equipment 

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measured at 
cost less accumulated depreciation and impairment losses. Land is not depreciated. 

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date 
when the asset is available for use.  

Individual components of property, plant and equipment that have different useful lives are accounted 
for as separate items, which are depreciated separately. 

Depreciation is provided on a straight-line basis over the expected useful lives of the assets, which are 
as follows: 

  
Buildings 25 years 
Installations associated with buildings 10 years 
Leasehold improvements  5 years 
Fixtures and fittings, tools and equipment 5 years 
  

Depreciation is based on the residual value of the asset and is reduced by impairment losses, if any. The 
depreciation period and the residual value are determined at the acquisition date and are reassessed 
annually. Where the residual value exceeds the carrying amount of the asset, no further depreciation 
charges are recognised. 

In the case of changes in the depreciation period or the residual value, the effect on the depreciation 
charges is recognised prospectively as a change in accounting estimates. 

Depreciation is recognised in the income statement as production costs, distribution costs and 
administrative expenses, respectively. 

Gains and losses on the disposal of items of property, plant and equipment are calculated as the 
difference between the selling price less selling costs and the carrying amount at the date of disposal. 
Gains and losses are recognised in the income statement as other operating income or other operating 
expenses, respectively. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Leases 

The Company has chosen IAS 17 as interpretation for classification and recognition of leases. 

On initial recognition, leases for assets that transfer substantially all the risks and rewards incident to 
ownership to the Company (finance leases) are measured in the balance sheet at the lower of fair value 
and the present value of future lease payments. In calculating the present value, the interest rate 
implicit in the lease or the incremental borrowing rate is used as the discount factor. Assets held under 
finance leases are subsequently accounted for as the Company's other assets. 

The capitalised residual lease commitment is recognised in the balance sheet as a liability, and the 
interest element of the lease payment is recognised in the income statement over the term of the lease. 

All other leases are considered operating leases. Payments relating to operating leases and any other 
leases are recognised in the income statement over the term of the lease. The Company's total liabilities 
relating to operating leases and other leases are disclosed under contingencies, etc. 

Equity investments in subsidiaries and associates in the parent company financial statements 

Equity investments in subsidiaries and associates are measured according to the equity method in the 
parent company financial statements. The Parent Company has chosen to consider the equity method a 
measurement method. 

On initial recognition, equity investments in subsidiaries and associates are measured at cost, i.e. plus 
transaction costs. The cost is allocated in accordance with the acquisition method; see the accounting 
policies regarding the consolidated financial statements above.  

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's 
accounting policies less or plus unrealised intra-group gains/losses.  

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value are 
amortised in accordance with the accounting policies in the consolidated financial statements. Negative 
goodwill is recognised in the income statement.  

Dividend received is deducted from the carrying amount.  

Equity investments in subsidiaries and associates measured at net asset value are subject to impairment 
test requirements if there is any indication of impairment. 

Impairment of non-current assets 

The carrying amount of intangible assets, property, plant and equipment and equity investments in 
subsidiaries and associates is tested annually for indication of impairment other than the decrease in 
value reflected by amortisation/depreciation.  

Impairment tests are conducted on individual assets or groups of assets when there is indication of 
impairment. Write-down is made to the lower of the carrying amount and the recoverable amount. 

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value 
in use is calculated as the present value of the expected net cash flows from the use of the asset or the 
group of assets and the expected net cash flows from the disposal of the asset or the group of assets 
after the end of the useful life. 

Previously recognised impairment losses are reversed when the reason for recognition no longer exists. 
Impairment losses on goodwill are not reversed. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Inventories 

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is 
lower than cost, inventories are written down to this lower value. 

Goods for resale and raw materials and consumables are measured at cost, comprising purchase price 
plus delivery costs. 

Finished goods and work in progress are measured at cost, comprising the cost of raw materials, 
consumables, direct wages and salaries as well as indirect production overheads. Production overheads 
comprise costs of material and labour as well as maintenance of and depreciation on production 
machinery, buildings and equipment as well as costs relating to plant administration and management.  

The net realisable value of inventories is determined as the selling price less costs of completion and 
costs incurred to effect the sale, taking into account marketability, obsolescence and developments in 
the expected selling price. 

Receivables 

Receivables are measured at amortised cost.  

The Company has chosen IAS 39 as interpretation for impairment write-down of financial receivables. 

Write-down for bad and doubtful debts is made when there is objective evidence that a receivable or a 
portfolio of receivables has been impaired. If there is objective evidence that an individual receivable 
has been impaired, an impairment loss is recognised on an individual basis. 

Receivables in respect of which there is no objective evidence of individual impairment are tested for 
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the country 
of domicile and credit ratings of the debtors in accordance with the credit risk management policy of the 
Parent Company and the Group. The objective evidence applied to portfolios is determined based on 
historical loss experience.  

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

Prepayments 

Prepayments comprise costs incurred concerning subsequent financial years. 

Equity 

Net revaluation reserve according to the equity method 

Net revaluation of equity investments in subsidiaries and associates is recognised at cost in the net 
revaluation reserve according to the equity method.  

The reserve can be eliminated in case of losses, realisation of equity investments or changes in 
accounting estimates. 

The reserve cannot be recognised at a negative amount. 

Reserve for development costs 

The reserve for development costs comprises recognised development costs. The reserve cannot be 
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised 
development costs are amortised or are no longer part of the Company's operations by a transfer 
directly to the distributable reserves under equity. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



 
 

 

Bregnerød Investeringsselskab ApS 

Annual report 2019 

23 

Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Dividend 

Proposed dividend is recognised as a liability at the date when it is adopted at the annual general 
meeting (declaration date). Dividend expected to be distributed for the year is presented as a separate 
line item in equity. 

Corporation tax and deferred tax 

Current tax payables and receivables are recognised in the balance sheet as tax computed on the 
taxable income for the year, adjusted for tax on taxable income in previous years and tax paid on 
account. 

Joint taxation contributions payable and receivable are recognised in the balance sheet as corporation 
tax receivable or corporation tax payable. 

Deferred tax is measured using the balance sheet liability method on all temporary differences between 
the carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised 
on temporary differences relating to non-deductible goodwill and on office premises and other items 
where temporary differences – apart from acquisitions – arise at the acquisition date without affecting 
either profit/loss for the year or taxable income. Where alternative tax rules can be applied to determine 
the tax base, deferred tax is measured based on Management's intended use of the asset or settlement 
of the liability, respectively. 

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected 
value of their utilisation; either as a set-off against tax on future income or as a set-off against deferred 
tax liabilities in the same legal tax entity and jurisdiction. 

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and 
losses. 

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective 
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax.  

Liabilities other than provisions 

Financial liabilities are recognised at the date of borrowing at the proceeds received less transaction 
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost, 
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference 
between the proceeds and the nominal value is recognised in the income statement over the term of the 
loan. 

Other liabilities are measured at net realisable value. 

Deferred income 

Deferred income comprises payments received regarding income in subsequent years. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

1 Accounting policies (continued) 

Cash flow statement 

The cash flow statement shows the Group's cash flows from operating, investing and financing activities 
for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash 
equivalents at the beginning and end of the year. 

The cash flow effect of acquisitions and disposals of entities is shown separately in cash flows from 
investing activities. Cash flows from acquisitions of entities are recognised in the cash flow statement 
from the date of acquisition. Cash flows from disposals of entities are recognised up until the date of 
disposal. 

Cash flows from operating activities 

Cash flows from operating activities are calculated as the Group's share of the profit/loss adjusted for 
non-cash operating items, changes in working capital and corporation tax paid. 

Cash flows from investing activities 

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of 
entities, activities and intangible assets, property, plant and equipment and investments. 

Cash flows from financing activities 

Cash flows from financing activities comprise changes in the size or composition of the Group's share 
capital and related costs as well as the raising of loans, repayment of interest-bearing debt and payment 
of dividend to shareholders. 

Cash and cash equivalents 

Cash and cash equivalents comprise cash and short-term marketable securities with a term of three 
months or less that are subject to only minor risks of changes in value. 

2 Events after the balance sheet date 

The impact of Covid-19 has led to a significant decline in the global economy including countries where 
the Group operates and markets its products. The Group have received support from different 
government aid programs – including programs in Canada and Denmark – however the support from 
these programs does not fully cover the decline in activity during Covid-19.  

Management determined that such financial and economic market uncertainty is indicative of conditions 
that arose subsequent to the financial statements date and therefore, the assets and liabilities of the 
Group as at December 31, 2019 were not adjusted to reflect the impact of COVID-19. 

Given the outcome and timeframe to a recovery from the current pandemic is highly unpredictable, it is 
not practicable to estimate and disclose the future impact on the Groups financial position at this time. 

During 2020 a debt conversion of DKK 100 million was completed from a total shareholder loan of DKK 
122.0 million at 31 December 2019. In addition hereto the Company have obtained a letter of support 
from its shareholder committing to provide the required financial support to the Company in 2020. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 
 
   

 Group Parent    
DKK'000 2019 2018 2019 2018 
 

    

3 Staff costs 
Wages and salaries 28,667 16,453 840 840 
Pensions 1,719 623 0 0 
Other social security costs 409 385 0 0 
Other staff costs 1,147 237 21 1 
 

    

 31,942 17,698 861 841 

 
    

Average number of full-time employees 79 36 1 1 

 
    

By reference to section 98b(3), (ii), of the Danish Financial Statement Act, remuneration to 
Management is not disclosed for 2019. 

 Group Parent    
DKK'000 2019 2018 2019 2018 
 

    

4 Financial income 
Interest income from subsidiaries 0 0 4,438 2,377 
Foreign exchange gains 0 0 2,639 0 
Other financial income 3 8,953 2,041 31 
 

    

 3 8,953 9,118 2,408 

 
    

     
     

5 Financial expenses 
Interest expenses to subsidiaries 0 0 560 472 
Other interest expenses  8,380 2,758 3,474 3,577 
 

    

 8,380 2,758 4,034 4,049 

 
    

     

6 Tax for the year 
Current tax for the year 174 -1,318 0 -123 
Tax adjustments, prior year -142 -285 0 -117 
 

    

 32 -1,603 0 -240 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

7 Intangible assets 
 Group   

DKK'000 

Completed 

development 

projects 

Patents and 

licenses Goodwill Total 
 

    

Cost at 1 January 2019 8,124 3,624 47,172 58,920 
Additions on acquisition of subsidiary 0 0 0 0 
Additions 1,689 315 11,620 13,624 
Transferred 0 0 0 0 
 

    

Cost at 31 December 2019 9,813 3,939 58,792 72,544 
 

    

Amortisation and impairment losses at 1 January 
2019 1,813 1,648 47,172 50,633 

Impairment losses 0 0 11,620 11,620 
Amortisation 1,016 682 0 1,698 
 

    

Amortisation and impairment losses  
at 31 December 2019 2,829 2,330 58,792 63,951 

 
    

Carrying amount  
at 31 December 2019 6,984 1,609 0 8,593 

 
    

Amortised over 3 years 3-20 years 5 years  

 
   

 

Completed development projects 

Completed development projects include development and test of sensor technology for optimizing 
biking performance. 

Impairment testing 

In 2019, Management carried out an impairment test of the carrying amount of development projects in 
progress. The recoverable amount in the form of the value in use is deemed to exceed the carrying 
amount. The value in use is calculated based on the expected net cash flows, which are based on 
budgets for the period 2020-2023 (2018: 2019-2022) as approved by Management, and a discount 
factor before tax of 25% (2018: 25%). 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

8 Property, plant and equipment 
 Group   

DKK'000 

Land and 

buildings 

Leasehold 

improve-

ments 

Fixtures and 

fittings, 

tools and 

equipment Total 
 

    

Cost at 1 January 2019 40,122 1,147 7,786 49,055 
Additions 317 214 2,079 2,610 
 

    

Cost at 31 December 2019 40,439 1,361 9,865 51,665 
 

    

Depreciation and impairment losses at 1 January 
2019 2,638 723 3,768 7,129 

Depreciation 1,967 101 1,899 3,967 
 

    

Depreciation and impairment losses at 31 December 
2019 4,605 824 5,667 11,096 

 
    

Carrying amount  
at 31 December 2019 35,834 537 4,198 40,569 

 
    

Property, plant and equipment include assets held 
under finance leases with a carrying amount 
totalling 0 0 52 52 

 
    

Depreciated over  10-25 years 5 years 5 years  

 
   

 
     

 
     
 Parent   

DKK'000 

Land and 

buildings 

Leasehold 

improve-

ments 

Fixtures and 

fittings, 

tools and 

equipment Total 
 

    

Cost at 1 January 2019 40,122 95 319 40,536 
Additions 317 0 94 411 
Disposals 0 0 0 0 
 

    

Cost at 31 December 2019 40,439 95 413 40,947 
 

    

Depreciation and impairment losses at 1 January 
2019 2,638 5 13 2,656 

Depreciation 1,967 30 74 2,071 
Disposals 0 0 0 0 
 

    

Depreciation and impairment losses at 31 December 
2019 4,605 35 87 4,727 

 
    

Carrying amount  
at 31 December 2019 35,834 60 326 36,220 

 
    

Property, plant and equipment include assets held 
under finance leases with a carrying amount 
totalling 0 0 0 0 

 
    

Depreciated over 10-25 years 5 years 5 years  

 
   

 
 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



 
 

 

Bregnerød Investeringsselskab ApS 

Annual report 2019 

28 

Consolidated financial statements and parent company 
financial statements 1 January – 31 December 

Notes 
 Parent   
DKK'000 2019 2018 
 

  

9 Equity investments in subsidiaries 
Cost at 1 January  158,870 100,151 
Additions 14,628 36,078 
Disposals 0 -500 
Transferred from associates 0 23,141 
 

  

Cost at 31 December 173,498 158,870 
 

  

Value adjustments at 1 January -138,022 -76,694 
Foreign exchange adjustment  0 0 
Profit/loss for the year -1,898 -40,260 
Write-down, goodwill -11,621 -20,366 
Transferred from associates 0 -702 
 

  

Value adjustments at 31 December -151,541 -138,022 
 

  

Carrying amount at 31 December 21,956 20,848 

 
  

 

Name and registered office 

Voting rights 

and 

ownership 

 

Profit/loss 

DKK'000 

 

Equity 

DKK'000     

Bregnerød Investeringsselskab II ApS, Copenhagen, Denmark 100% 349 19,168 
United Company ApS, Lynge, Denmark 100% -1,971 2,556 
Brand Unit ApS 100% -267 233 
United Cycling ApS, Lynge, Denmark 95% -10,796 -17,018 
Burnblock Holding ApS, Copenhagen, Denmark 85% -2,878 -38,584 
Cycles Argon-18 Inc., Montreal, Canada 77% -25,100 -25,134 

All subsidiaries are considered separate entities. 

   

 Group Parent    
DKK'000 2019 2018 2019 2018 
 

    

10 Equity investments in associates 
Cost at 1 January 24,010 47,151 5,874 29,015 
Additions 0 0 0 0 
Transferred to subsidiaries 0 -23,141 0 -23,141 
 

    

Cost at 31 December 24,010 24,010 5,874 5,874 
 

    

Value adjustments at 1 January -14,028 -12,604 3,608 2,208 
Distributed dividend -2,500 -5,500 -2,500 -2,500 
Profit/loss for the year 3,356 3,376 3,419 3,198 
Transferred to subsidiaries 0 702 0 702 
 

    

Value adjustments at 31 December -13,172 -14,026 4,527 3,608 
 

    

Carrying amount at 31 December 10,838 9,984 10,401 9,482 

 
    

 

Name and registered office 

Voting rights 

and 

ownership 

 

Profit/loss 

DKK'000 

 

Equity 

DKK'000     

Intermezzo ApS, Copenhagen, Denmark 50% 22 164 
Kjær & Sommerfeldt A/S, Copenhagen, Denmark 25% 13,638 41,271 
HJN Holding Copenhagen ApS 45% -126 874 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

11 Prepayments 

Prepayments include accrual of expenses relating to subsequent financial years. 

12 Share capital 

The share capital comprises: 

175,001 class A shares of DKK 1 each 
The share capital has remained DKK 175 thousand over the past five years. 

The Company held no treasury shares at the balance sheet date. No treasury shares were acquired or 
sold in the financial year. 

13 Non-current liabilities 

Of the long-term liabilities, DKK 6,962 thousand falls due for payment after more than five years after 
the balance sheet date. These relate to payables to credit institutions.  

14 Contractual obligations and contingencies, etc. 

Contingent liabilities 

The Group is party to a few pending legal actions. In Management's opinion, the outcome of these legal 
actions will not affect the Group's financial position apart from the receivables and payables recognised 
in the balance sheet at 31 December 2019. 

The Parent Company is jointly taxed with the Danish subsidiaries. As administration company, the 
Company has unlimited joint and several liability, together with the subsidiary, for payment of Danish 
corporation taxes and withholding taxes on dividends, interest and royalties within the joint taxation 
group. The jointly taxed entities' total known net liability in respect of corporation taxes and withholding 
taxes payable on dividend, interest and royalties amounted to DKK 0 thousand at 31 December 2019. 
Any subsequent corrections of income subject to joint taxation and withholding taxes, etc., may entail 
that the entities' liability will increase. The Group as a whole is not liable to any third parties.  

The Group's Danish entities are jointly and severally liable for joint VAT registration. 

Operating lease commitments 

The Group's entities have entered into operating leases with a remaining term of 60 months. The 
remaining nominal lease commitment totals DKK 12,307 thousand. 

15 Mortgages and collateral 

The Parent Company have issued letter of support to its subsidiaries Burnblock Holding ApS and United 
Cycling ApS for commitments up to and including 31 December 2020. 

16 Related parties  

Bregnerød Investeringsselskab ApS' related parties comprise the following: 

Control 

Henrik Lyngbye Pedersen holds 100% of the share capital in the Company. 
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Consolidated financial statements and parent company financial statements 
1 January – 31 December 

Notes 

16 Related parties (continued) 

Related party transactions 
   

DKK'000 2019 2018 
 

  

Group   
Receivables from associates 91 46 
   
Parent   
Sale of goods and services to subsidiaries 3,417 2,684 
Sale of goods and services to associates 5 7 
Purchase of goods and services from subsidiaries 1,986 2,120 
Interest expenses to shareholder 3,078 2,505 
Interest income from subsidiaries 4,438 2,377 
Interest expenses to subsidiaries 560 472 
   
Receivables from subsidiaries 29,649 45,329 
Receivables from associates 91 46 
Payables to shareholder 115,291 89,198 

Payables to subsidiaries 19,497 18,801 

Apart from obtained shareholder loan including interest, no other transactions were carried out with 
shareholders during the year. 

  

 Parent   
DKK'000 2019 2018    

17 Distribution of profit/loss 
Proposed distribution of profit/loss -45,488 -71,866 
Dividend proposed for the year 0 0 
Transferred to equity reserves 0 0    

 -45,488 -71,866    

 
  

 Group   
DKK'000 2019 2018 
 

  

18 Changes in working capital 
Changes in inventories 4,451 -27,151 
Changes in receivables 11,339 -557 
Changes in trade and other payables 9,881 9,518 
 

  

 25,671 -18,190 

 
  

   

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Jan Sørensen
Direktion
På vegne af: Bregnerød Investeringsselskab ApS
Serienummer: PID:9208-2002-2-337739544037
IP: 213.32.xxx.xxx
2020-08-31 14:33:41Z

Henrik Lyngbye Pedersen
Direktion
På vegne af: Bregnerød Investeringsselskab ApS
Serienummer: PID:9208-2002-2-176691848046
IP: 109.57.xxx.xxx
2020-08-31 18:36:36Z

Morten Weinreich Larsen
Statsautoriseret revisor
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: PID:9208-2002-2-649089981298
IP: 62.66.xxx.xxx
2020-09-01 15:24:28Z

Peter Gath
Statsautoriseret revisor
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: CVR:30700228-RID:1268145678673
IP: 176.20.xxx.xxx
2020-09-01 17:42:28Z

Michael Nørremark
Dirigent
På vegne af: Bregnerød Investeringsselskab ApS
Serienummer: PID:9208-2002-2-381310395085
IP: 91.198.xxx.xxx
2020-09-03 13:48:34Z

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
AX

0F
-T

10
EM

-J
FA

Q
M

-X
M

0I
T-

G
3V

ED
-5

EC
O

M



  
 
 
 
 
 
 CS1ikr3m/z3O1F9KUuso0X0pFS03V1L/rnMVv4AhgE4=


 
AIvpdfMU0yPIOnhzR2uHqB9DBj+cgDLN9RN9WvQ65Dcb2yGn6pEvzY/HvMOXXx5bETmLHdCxyo6t
EfEAARlPREsPEsTDG5u8gQ3EY2pYiLW/F+zOUyxIIawvchHMu0g7sgBQlRRdr/+Sufd9qwdepSOf
yYSsPncWRv5NiqGJWLMidzd68cFbcNbSMmxJ/esifzrPve1QNslo5TLi3moe8/1QJbWPsbNQgN5j
f+bzpN9kttQS9iRUBQfUvGSp8H/mohnhVoOn/yY5hkblN0AemGX8JWihF+RcllCmfAP2zc5Wy28d
37xha/dv+3vipi4O9nWbMOmpXo1xRDS7Pgfgjw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMzUgU2FmYXJpLzUzNy4zNg==
  signingRequestId Njg1OTUxMQ==
  document_digests 
  _challenge TTc1T0stTDhMUVEtRjRHQzAtV1NCV0ItSjNFVDMtMkFUVVo=
  TimeStamp MjAyMC0wOC0zMSAxODozNjoxMCswMDAw

            


  
 
 
 
 
 
 JBYlJuZBfVOMRZ5LL03rxOYbEgQA7qVeJvHuRKjt3Ns=


 
EvRVjVNA/kdifw+nO6yVgiH9w4vFm76l1W+3o0DWrm/cnoNwqu2Eeo3c7aPU7BjrQlxABXpaYd61
iMRKfKReAXFFpOkkiU1o0DR6fsO9ZWfzcGmiMr1mTSsPItouwxpGMHtqmPyrxEWBDO70Cyv2Je/V
Y7MuvNx1cfSOTWF3t2u1Tec1X+Y2kNMKv2lHx7jYme28MXoWZut3aSpDXXQjYMWyvjX/r6ecwb1U
Q6yheu+GOdUD93MMcWOIK8V7+pRu74cae8693539yNnNiX9vSQsdtzRQ47+zMCxb94iOD+Z+hCx2
SFy2It9YCcsFs1B6Trb84suDsDl7xb1MUIi9XQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId Njg1OTY0Ng==
  document_digests 
  _challenge MkpTTlgtWVNJWEUtOEdaWTctUzdOVzAtMDVPSzMtU1hNTUs=
  TimeStamp MjAyMC0wOS0wMSAxNToyMzo0MyswMDAw

            


  
 
 
 
 
 
 mNDhfcAIsRfjwFWKpvc33zlSUlWrN+dM+v7vygqWuhA=


 
JuT6iqYhUjId9YUFyJqwFsHMm9fFxOuoPM5wYU8M0Vv3gBaOJGFAwVyVnrTeA51qb8ETrf298DgI
eNNIN/2ipxwXbiFI7oTF7tKw/E338PDlpeRViAAUARVBkVrqVeqSI5Yw0cC9jvbGyaWDOM9l8uFz
c7urSMC7Jq/znj3SIfdKU0Usxv7TUeGsoBEmkyxbhiTF8pFZbOjSa75mk09udrQIGwOpZloz0bxG
yI9IDr8i6iD9ytdDdY6vLVtJM0+psLhFLKxoZWmIXkeZ8NsMpIn18B/XrxUjO1oOgNv+I26mScUj
t5H1vv0Ef/yEC8VJ1Q6k1BuNp+sMc24s1eq9gg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpnMU9UWXpOZz09
  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 U1VOR05qY3RWVVV6TkRZdFUxcE1TRFF0TlVSWlV6RXRNalJIVVZRdFNGQlFNVm89
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIFNlcCAwMSAxOTo0MjoxOCBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 10E7502L1TaHPB7KJq7Ir11CJKfLDgdIirX8wS8l/wY=


 
faKjIGqsLu/qP8sz/H4uoR6Qq8cOyBk59gozvk+EgXP+soSIJQLxjM/Woz2nyCwA+1gDSnbzCrFc
7uSKe10c8nemn5wRFFTnVEze6PA1Dm/l/kMPLjZyv54Bywo2e1hA0Z5Q6oERyd5AMvBSlt6PFkB6
inWjronbTQOt928LQd76qWZKkzyg1bRlB4MxwEcktrIkuk+vijZ3sS3/Oahd41RG0N1TNskAlUon
BOiUFn3jk/Qzt61eeTm2wOG0jmEmGKe4dnyhmpJBOSn204PGcC6Aw6UMYCb2KHjmFvqLxmhWIr37
G2076L3yHLZCuZ6nTW1McVrA9bifG3maDqjI5Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My44MyBTYWZhcmkvNTM3LjM2IEVkZy84NS4wLjU2NC40NA==
  signingRequestId Njg1OTU4Ng==
  document_digests W3sia2V5IjoiVEFYMEYtVDEwRU0tSkZBUU0tWE0wSVQtRzNWRUQtNUVDT00iLCJkaWdlc3QiOiJjZjcyNTRjOGRiMTExZTk1MDE1MjE3NTYxMWIxYjkwMDc3MDg2ZTI0ZjE0ZjQ3MzE4MjYwNDdjODI5ZDgzODY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WE40R0QtR0JTSkotUEVNS0gtSTFDRFAtM0FDMVYtV05MTjY=
  TimeStamp MjAyMC0wOS0wMyAxMzo0Nzo0OCswMDAw

            


{"documentKey":"TAX0F-T10EM-JFAQM-XM0IT-G3VED-5ECOM","version":"1.2","signatures":[{"signTime":"2020-08-31T14:33:41Z","subtype":null,"ip":"213.32.247.194","signatureLines":[{"role":"Direktion","onBehalfOf":"Bregnerød Investeringsselskab ApS"}],"dataFile":"3fef4d67cbb18bfa.xml","validations":[],"signerSerial":"PID:9208-2002-2-337739544037","type":"nemid","signerName":"Jan Sørensen"},{"signTime":"2020-08-31T18:36:36Z","subtype":null,"ip":"109.57.144.24","signatureLines":[{"role":"Direktion","onBehalfOf":"Bregnerød Investeringsselskab ApS"}],"dataFile":"3fc931b27fcb9404.xml","validations":[],"signerSerial":"PID:9208-2002-2-176691848046","type":"nemid","signerName":"Henrik Lyngbye Pedersen"},{"signTime":"2020-09-01T15:24:28Z","subtype":null,"ip":"62.66.174.103","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe1c78ffc0220b5.xml","validations":[],"signerSerial":"PID:9208-2002-2-649089981298","type":"nemid","signerName":"Morten Weinreich Larsen"},{"signTime":"2020-09-01T17:42:28Z","subtype":null,"ip":"176.20.61.222","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe0eba15634a496.xml","validations":[],"signerSerial":"CVR:30700228-RID:1268145678673","type":"nemid","signerName":"Peter Gath"},{"signTime":"2020-09-03T13:48:34Z","subtype":null,"ip":"91.198.237.1","signatureLines":[{"role":"Dirigent","onBehalfOf":"Bregnerød Investeringsselskab ApS"}],"dataFile":"3fd2af6bcfd3a57e.xml","validations":[],"signerSerial":"PID:9208-2002-2-381310395085","type":"nemid","signerName":"Michael Nørremark"}]}


 ========================= ========================= ================ ================================================================================================================ 
  Time                      Name                      IP               Activity                                                                                                        
 ========================= ========================= ================ ================================================================================================================ 
  2020-08-31 12:27:30 UTC   Kirsten Kristensen        145.62.64.98     The document was created                                                                                        
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:39 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:28:40 UTC   Kirsten Kristensen        145.62.64.98     The document was viewed                                                                                         
  2020-08-31 12:35:14 UTC   Kirsten Kristensen                         A signing request email was sent to "Henrik Lyngbye Pedersen" at "hlp@bregneroed.com"                           
  2020-08-31 12:35:14 UTC   Kirsten Kristensen                         A signing request email was sent to "Michael Nørremark" at "mno@kromannreumert.com"                             
  2020-08-31 12:35:14 UTC   Kirsten Kristensen                         A signing request email was sent to "Jan Sørensen" at "jse@bregneroed.com"                                      
  2020-08-31 12:35:47 UTC   Michael Nørremark         87.49.44.204     The signing request email was opened by the signer                                                              
  2020-08-31 12:35:47 UTC   Michael Nørremark         87.49.44.204     The signing request email was opened by the signer                                                              
  2020-08-31 12:36:21 UTC   Michael Nørremark         87.49.44.204     The signing request email was opened by the signer                                                              
  2020-08-31 12:38:16 UTC   Michael Nørremark         87.49.147.14     The signing request email was opened by the signer                                                              
  2020-08-31 12:38:16 UTC   Michael Nørremark         87.49.147.14     The signing request email was opened by the signer                                                              
  2020-08-31 14:30:51 UTC   Jan Sørensen              213.32.247.194   The document was viewed by the signer                                                                           
  2020-08-31 14:31:24 UTC   Penneo system             213.32.247.194   The document was viewed                                                                                         
  2020-08-31 14:33:42 UTC   Jan Sørensen              213.32.247.194   The signer signed the document as Direktion, Direktion, Direktion, Direktion                                    
  2020-08-31 16:12:54 UTC   Michael Nørremark         80.62.117.7      The signing request email was opened by the signer                                                              
  2020-08-31 18:14:09 UTC   Henrik Lyngbye Pedersen   66.102.9.83      The signing request email was opened by the signer                                                              
  2020-08-31 18:14:12 UTC   Henrik Lyngbye Pedersen   66.102.9.77      The signing request email was opened by the signer                                                              
  2020-08-31 18:33:08 UTC   Henrik Lyngbye Pedersen   109.57.144.24    The document was viewed by the signer                                                                           
  2020-08-31 18:33:46 UTC   Penneo system             109.57.144.24    The document was viewed                                                                                         
  2020-08-31 18:36:51 UTC   Henrik Lyngbye Pedersen   109.57.144.24    The signer signed the document as Direktion,  , Direktion, Direktion, Direktion                                 
  2020-09-01 13:02:54 UTC   Penneo system                              A signing request reminder email was sent to "Michael Nørremark" at "mno@kromannreumert.com"                    
  2020-09-01 13:13:35 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:36:32 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:37:12 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:37:14 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:37:15 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:37:16 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:37:33 UTC   Michael Nørremark         91.198.237.1     The document was viewed by the signer                                                                           
  2020-09-01 13:37:34 UTC   Penneo system             91.198.237.1     The document was viewed                                                                                         
  2020-09-01 13:38:26 UTC   Michael Nørremark         91.198.237.1     The signer signed the document as Dirigent, Dirigent                                                            
  2020-09-01 13:38:35 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:38:46 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:38:48 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 13:39:06 UTC   Kirsten Kristensen                         A signing request email was sent to "Peter Gath" at "peter.gath@dk.ey.com"                                      
  2020-09-01 13:39:06 UTC   Kirsten Kristensen                         A signing request email was sent to "Morten Weinreich Larsen" at "morten.w.larsen@dk.ey.com"                    
  2020-09-01 13:44:44 UTC   Peter Gath                145.62.64.98     The signing request email was opened by the signer                                                              
  2020-09-01 13:44:44 UTC   Peter Gath                145.62.64.98     The signing request email was opened by the signer                                                              
  2020-09-01 13:45:53 UTC   Peter Gath                145.62.64.98     The signing request email was opened by the signer                                                              
  2020-09-01 15:22:52 UTC   Morten Weinreich Larsen   62.66.174.103    The document was viewed by the signer                                                                           
  2020-09-01 15:22:53 UTC   Penneo system             62.66.174.103    The document was viewed                                                                                         
  2020-09-01 15:22:53 UTC   Penneo system             62.66.174.103    The document was viewed                                                                                         
  2020-09-01 15:24:29 UTC   Morten Weinreich Larsen   62.66.174.103    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2020-09-01 17:39:33 UTC   Peter Gath                176.20.61.222    The document was viewed by the signer                                                                           
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:39:52 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:40:14 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:40:17 UTC   Penneo system             176.20.61.222    The document was viewed                                                                                         
  2020-09-01 17:42:29 UTC   Peter Gath                176.20.61.222    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2020-09-01 17:43:06 UTC   Kirsten Kristensen                         A signing request email was sent to "Michael Nørremark" at "mno@kromannreumert.com"                             
  2020-09-01 17:44:53 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 17:44:55 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 17:45:06 UTC   Michael Nørremark         91.198.237.1     The document was viewed by the signer                                                                           
  2020-09-01 17:45:07 UTC   Penneo system             91.198.237.1     The document was viewed                                                                                         
  2020-09-01 17:55:25 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 17:55:29 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 17:57:01 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 17:57:04 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 18:18:26 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-01 21:49:17 UTC   Michael Nørremark         212.10.99.217    The signing request email was opened by the signer                                                              
  2020-09-02 17:44:06 UTC   Penneo system                              A signing request reminder email was sent to "Michael Nørremark" at "mno@kromannreumert.com"                    
  2020-09-02 17:49:15 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-02 17:49:43 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:45:10 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:45:16 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:45:17 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:45:18 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:45:38 UTC   Michael Nørremark         91.198.237.1     The document was viewed by the signer                                                                           
  2020-09-03 13:45:39 UTC   Penneo system             91.198.237.1     The document was viewed                                                                                         
  2020-09-03 13:46:50 UTC   Michael Nørremark         91.198.237.1     The signing request email was opened by the signer                                                              
  2020-09-03 13:46:54 UTC   Michael Nørremark         91.198.237.1     The document was viewed by the signer                                                                           
  2020-09-03 13:46:56 UTC   Penneo system             91.198.237.1     The document was viewed                                                                                         
  2020-09-03 13:48:34 UTC   Michael Nørremark         91.198.237.1     The signer signed the document as Dirigent, Dirigent                                                            
  2020-09-03 13:48:34 UTC   Penneo system             91.198.237.1     The document signing process was completed                                                                      
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