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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for SVM Automatik
A/S for regnskabsaret 1. januar - 31. december
2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. januar -
31. december 2019.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Silkeborg, den 26. maj 2020
Silkeborg, 26 May 2020
Direktion:/Executive Board:

Lars Keinicke Hansen

Bestyrelse/Board of Directors:

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of SVM Automatik A/S for the financial
year 1 January - 31 December 2019.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations and 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 Company's operations and financial matters
and the results of the Company's operations
and financial position.

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

Thomas Villum Folmann
formand/chairman

Vannino Sartore

Franco Stevanato

Sergio Stevanato

Mogens Keinicke Hansen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i SVM Automatik A/S

Konklusion

Vi har revideret arsregnskabet for SVM
Automatik A/S for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse, penge-
stremsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. januar -
31. december 2019 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of SVM Automatik A/S

Opinion

We have audited the financial statements of
SVM Automatik A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations as well as
the 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
the 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 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 Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance 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
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 the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

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 Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

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

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 26. maj 2020
Aarhus, 26 May 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
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 Statement
Act. We did not identify any material
misstatement of the Management's review.

Claus Hammer-Pedersen Jonas Busk

statsaut. revisor
State Authorised Public Accountant

statsaut. revisor
State Authorised Public Accountant

mne21334 mned2771
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvRr no.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website
E'ma”/EmaiI

Te|ef0n/TeIephone

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

SVM Automatik A/S
Brogesvej 10, 8600 Silkeborg

32272223

17. juni 2009/17 June 2009

Silkeborg

1. januar - 31. december/1 January - 31 December

www.svm.dk
info@svm.dk

+45 87 22 80 20

Thomas Villum Folmann, formand/chairman
Vannino Sartore

Franco Stevanato

Sergio Stevanato

Mogens Keinicke Hansen

Lars Keinicke Hansen

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, Postboks 330, 8100 Aarhus C

Nordea Bank Danmark A/S
Skt. Clemens Torv 2-6, 8000 Aarhus C

Penneo dokumentnagle: PSQOO-8ZNK2-VOLYI-ETC43-BDK8G-LCG2L



EY

Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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[ pkk'000

2019

2018 2017 2016 2015

Hovedtal
Key figures

Bruttofortjeneste

Gross profit

Resultat af primeaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit for the year

107.767

21.281

-926

15.824

83.043 70.492 46.948 47.060
12.503 7.821 -5.251 2.596
=745 -1.273 -646 -239

9.135 4.987 -4.609 2.383

Balancesum
Total assets

Investering i materielle anleegsaktiver
Investment in property, plant and equipment

Egenkapital
Equity

206.642

-1.981

47.341

165.351 92.797 101.210 74.769
-431 -1.049 -683 556

31.517 22.382 17.395 18.125

Nggletal

Financial ratios

Likviditetsgrad

Current ratio

Egenkapitalens forrentning
Return on equity
Soliditetsgrad

Solvency ratio

Afkastningsgrad

Return on assets

130,8 %
40,1 %
22,9%

11,4 %

126,4% 116,0% 117,1% 133,1%
34,1% 0,1% 0,8% 11.9%
29,1% 26,6 % 20,0 % 24,2 %

12,4 % 8,9% -1,.2% 3.5%

Gennemsnitligt antal fuldtidsbe-
skeeftigede

Average number of employees

127

110 100 82 7

De i hoved- og nggletalsoversigten anforte

negletal er beregnet saledes:

Resultat af primeaer drift
Ordinary operating profit/loss

Likviditetsgrad

Current ratio

Egenkapitalens forrentning
Return on equity

Soliditetsgrad

Solvency ratio

Afkastningsgrad

Return on assets

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Resultat for finansielle poster Profit/loss before financial items
reguleret for andre driftsindtaegter og adjusted for other operating income and
andre driftsomkostninger other operating expenses
Omseatningsaktiver x 100 Non-fixed assets x 100
Kortfristet gaeldsforpligtelser Current liabilities

Ordineert resultat efter skat x 100 Profit/loss for the year after tax x 100

Gennemsnitlig egenkapital Average equity
Egenkapital ultimo x 100 Equity x 100
Passiver i alt, ultimo Total liabilities
Overskud fer renter x 100 Profit/loss before interest x 100
Aktiver Total assets
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

SVM Automatik A/S udvikler og producerer
montage-, pakke- og serialiseringsanlag til
medicinalindustrien.

Virksomheden har i de seneste 40 ar veeret
toneangivende inden for nyskabende og flexible
arbejdsgange. Pa virksomhedens fabrik i
Danmark er man fuldt ud klar til at overholde de
stigende kvalitetskrav, som stilles af medi-
cinalindustrien, diverse myndigheder og
slutbrugerne.

Derfor tilstraeber SVM Automatik A/S at tilbyde
brugervenlige montage- og pakkeanlag, som
kan imgdekomme medicinalindustriens krav.
Virksomhedens produkter til medicinal-
industrien omfatter bl.a. medicinglas, kassetter,
injektionsspregjter og andet udstyr.

SVM Automatik A/S blev overtaget af den
italienske Stevanato-koncerni 2016. Koncer-
nen, som har hjemsted i Italien (Piombino Dese,
Padua), fremstiller systemer og processer og
leverer ydelser til medicinalindustrien
(glasemballage, produkter i specialplastik og
andet leveringsudstyr, glasforarbejdning,
overvagningssystemer og montage- og
pakkeanlag).

| kraft af at veere en del af denne koncern er det
muligt for virksomheden at udvide sin
produktportefglje takket vaere synergieffekten
fra de andre virksomheder i koncernen og
Engineering Systems Divisionen.

Ultimo 2019 beskaftigede virksomheden 134
egne medarbejdere samt gjorde brug af et antal
faste samarbejdspartnere.

Usikkerhed ved indregning og maling

Der er usikkerhed omkring indregning og mal.
SVM Automatik A/S' kundeprojekter Igber
typisk over mere end et regnskabsar, hvilket
afstedkommer udsving i KPIs fra ar til ar.

Valutarisici

SVM Automatik A/S opererer internationalt og
er derfor pavirket af udsving i markedskon-
junkturerne, men tilstraeber at kurssikre imod
valutakursudsving og andre faktorer. Stgrste-
delen af kunderne er store velkonsoliderede
koncerner.

SVM Automatik A/S
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Business review

SVM Automatik A/S is specialized in designing
and building customized assembly, packaging
and serialization lines for the pharmaceutical

industry.

For more than 40 years, it has set high
standards in terms of innovative and agile
working procedures. At the Silkeborg plant in
Denmark, all knowledge is fully prepared to live
up to the increased quality requirements
demanded by pharmaceutical industry,
regulatory authorities and end users.

For this reason, SVM Automatik A/S' mission is
to offer easy-to-use assembly and packaging
solutions that meet every type of requests from
the pharmaceutical market. It processes a
variety of pharmaceutical containers: vials,
cartridges, syringes, devices.

SVM Automatik A/S was acquired by the Italian
Stevanato Group in 2016. The Group, based in
Italy (Piombino Dese, Padua), is committed to
develop systems, processes and services for the
pharmaceutical industry (glass primary
packaging, specialty plastics, delivery devices,
glass processing, inspection systems, assembly
and packaging solutions).

Being part of the Group, SVM Automatik A/S is
now able to widen its offerings to the market
thanks to the synergies among the different
companies of the Group and its Engineering
Systems Division.

At year-end 2018, SVM Automatik A/S had 134
staff members among our own ranks and some
regular business partners.

Recognition and measurement uncertainties

Recognition and measurement are subject to
uncertainty. SVM Automatik A/S' customer
projects typically extend to more than one
financial year, resulting in fluctuations in KPIs
from one year to the next.

Currency risks

SVM Automatik A/S operates in an international
market and is therefore subject to related
market trends, but makes an effort to hedge
against currency fluctuations and other factors.
The vast majority of customers are large and
firmly based groups.
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Management's review

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens har i 2019 oplevet en vasentlig
salgsstigning sammenholdt med sidste ar med
fokus pa specialtilpassede projekter. Besty-
relsen og direktionen anser arets resultat som
tilfredsstillende sammenholdt med de forvent-
ninger, der blev fremsat i drsrapporten sidste
ar.

Virksomheden har ikke blot haft en vaesentlig
fremgang i salget og faet nye kunder, men har
0gsa gennemfort en betydelig stigning i antallet
af og videreudviklingen af sine medarbejdere,
bade hvad angar kompetencer og ressourcer.

Videnressourcer

Virksomheden har betydelige udviklings-
aktiviteter og fglger specifikke procedurer for
projekt- og kvalitetsstyring. Dette resulterede i
ansattelse af adskillige nye medarbejdere.
Virksomheden forventer ogsa i 2020 at anseatte
nye medarbejdere.

Sarlige risici

Der er ikke serlige risici udover allerede om-
talte forhold, der pavirker virksomhedens resul-
tat og status.

Pavirkning af det eksterne miljg

Virksomheden fglger en ansvarlig miljgpolitik i
sine driftsaktiviteter og tilstraeber at bero sig pa
procedurer, som tager hensyn til miljgpa-
virkning og energiforbrug.

Forsknings- og udviklingsaktiviteter

SVM Automatik A/S har gget fokus pa plat-
form/modulstandardisering for at sikre virk-
somhedens vaekstmal bade pa indtjening og
omsatning. En del af de afviklede projekter i
2019 har indeholdt en del af de planlagte
standard platforme/moduler, hvorfor der i
2019 er aktiveret udviklingsomkostninger pa
moduler/platforme, der kan gensalges.

Begivenheder efter balancedagen

Der er ikke efter balancedagen og frem til i dag
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Financial review

During the year 2019, the Company realized a
strong sales growth compared to the previous
year with focus on customized projects. The
Board of Directors and the Executive Board
consider this financial performance fully
satisfactory compared with the expectations
communicated in last year's financial
statements.

The Company has not only enjoyed strong sales
growth and welcomed new customers but also
experienced a major growth in the number of
and further development of staff, both in terms
of skills and resources.

Knowledge resources

The Company carries out significant
development activities and follows defined
procedures for Project and Quality
Management. In 2019, several new engineers
were recruited in this capacity. Also in 2020,
the Company expects to employ several new
staff members.

Special risks

There are no particular risks other than the
matters already discussed affecting the
Company's performance and balance sheet.

Impact on the external environment

The Company pursues a responsible
environmental policy when carrying out its
primary activities and actively seek to employ
policies taking into account environmental
impact and energy consumption thereof.

Research and development activities

SVM Automatik A/S has increased its focus on
platform/module standardization to allow the
Company to reach its growth targets with
regard to earnings and revenue. A part of the
projects closed in 2019 contained a.o. the
planned standard platforms/modules.
Accordingly, these development costs were
capitalized with the criteria that the projects
like modules/platforms can be resold.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subseqguent to
the financial year-end.
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Ledelsesberetning

Management's review

Forventet udvikling

Efter regnskabsaflaggelse er verdensgko-
nomien blevet pavirket af Covid-19 udbruddet
og dermed ogsa potentielt selskabet. Selskabets
ledelse vurderer Igbende de mulige risici for
selskabets drift pa kortere og laengere sigt, og
det er ledelsens vurdering pa nuvarende
tidspunkt, at Covid-19 ikke vil affgde
konsekvenser af kritisk karakter. Situationen er
dog generelt forbundet med stor usikkerhed.

Bestyrelsen forventer igen et positivt resultat
for 2020.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Outlook

After closure of the accounts, the world
economy has been affected by the Covid-19
outbreak, and thereby potentially also the
Company. The management of the Company is
ongoingly assessing possible risks related to the
short- and long-term going concern of the
Company, and at this stage, the judgement is
that Covid-19 will not introduce consequences
of critical character. The situation is however
associated with large uncertainty.

The Board of Directors expects that in 2020 the
Company will again generate a positive result.

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- 0og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit before net financials
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

2019 2018
107.767 83.043
-82.151 -67.132

-4.314 -3.408
21.302 12.503

-926 -745
20.376 11.758
-4.552 -2.623
15.824 9.135
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver

Intangible assets

Feerdiggjorte udviklingsprojekter

Completed development projects

Software

Software

Goodwill

Goodwill

Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver

Development projects in progress and prepayments for intangible assets

Materielle anlagsaktiver

Property, plant and equipment
Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver
Investments

Deposita, finansielle anlagsaktiver
Deposits, investments

Anlagsaktiver i alt
Total fixed assets

transport
to be carried forward

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

2019 2018
22.485 6.920
733 498

0] 0]

673 14.435
23.891 21.853
492 656
2.571 1.578
869 51
3.932 2.285
244 0]
244 0
28.067 24.138
28.067 24.138
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK'0O00

transport
brought forward

Omsatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Réavarer og hjeelpematerialer
Raw materials and consumables

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

7 Entreprisekontrakter
Construction contracts

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

2019 2018
28.067 24.138
6.209 2.783
6.209 2.783
96.697 67.956
64.903 66.466
7.221 2.372
1.953 571
1.008 117
552 613
172.334 138.095
32 335
178.575 141.213
206.642 165.351
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

11

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overkurs ved emission
Share premium account
Reserve for udviklingsomkostninger
Reserve for development costs
Overfert resultat
Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

transport
to be carried forward

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

2019 2018
1.600 1.600
3.779 3.779
18.063 16.444
23.899 9.694
47.341 31.517
17.592 11.657

2.208 1.140
19.800 12.797
19.800 12.797
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

10

12
13
14

15

DKK'000

transport
brought forward

Gealdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Anden geld

Other payables

Kortfristede geldsforpligtelser
Current liabilities other than provisions

Geeld til banker

Bank debt

Entreprisekontrakter

Construction contracts

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstaende parter

Related parties

Resultatdisponering

Appropriation of profit

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

2019 2018
19.800 12.797
2.943 0]
2.943 0]
15.442 0]
27.642 54.497
39.019 34.193
42.453 14.067
12.002 18.280
136.558 121.037
139.501 121.037
206.642 165.351
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Overkurs ved

Reserve for
udviklingsomkos

SVM Automatik A/S
Arsrapport 2019

Annual report 2019

emission tninger Overfort
Note Aktiekapital Share premium Reserve for resultat | alt
Note DKK'000 Share capital account development costs  Retained earnings Total
Egenkapital 1. januar 2018 1.600 3.779 13.508 3.495 22.382
Equity at 1 January 2018
15 Overfert via resultatdispo-
nering
Transfer, see "Appropriation of 0 0 2.936 6.199 9.135
profit"
Egenkapital 1. januar 2019
Eaity ot & January 2019 1.600 3.779 16.444 9.694 31.517
15  Overfert via resultatdispo-
nering
Transfer, see "Appropriation of 0 0 1.619 14.205 15.824
profit"
Egenkapital
31. december 2019 1.600 3.779 18.063 23.899 47.341

Equity at 31 December 2019
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Pengestrgmsopggrelse
Cash flow statement

Note
Note

16

17

18

SVM Automatik A/S

Arsrapport 2019
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DKK'000 2019 2018

Arets resultat 15.824 9.135

Profit for the year

Reguleringer 1.068 135

Adjustments

Pengestregmme fra primeer drift fgr eendring i driftskapital

Cash generated from operations (operating activities) before changes in working 16.892 9.270
capital

Andring i driftskapital -33.261 -9.672

Changes in working capital

Pengestrgmme fra primaer drift -16.369 -402

Cash generated from operations (operating activities)

Regulering for af- og nedskrivninger 4.314 3.408

Adjustement re. depreciation and amortisation

Pengestrosmme fra driftsaktivitet -12.055 3.006

Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver -6.034 -5.315

Additions of intangible assets

Kob af materielle anlaegsaktiver -1.981 -431

Additions of property, plant and equipment

Salg af materielle anlegsaktiver 16 0

Disposals of property, plant and equipment

Tilgang af deposita -244 0

Addtion of deposits

Arets regulering af udskudt skat 4.553 2.623

Adjustment of deferred tax for the year

Pengestrgmme til investeringsaktivitet -3.690 -3.123

Cash flows to investing activities

Arets pengestrgm -15.745 -117

Net cash flow

Likvider 1. januar 335 452

Cash and cash equivalents at 1 January

Likvider 31. december -15.410 335

Cash and cash equivalents at 31 December
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SVM Automatik A/S for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder med tilvalg fra hgjere
regnskabsklasse.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Materielle og immaterielle anlaegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er kgbt i fremmed valuta, om-
regnes til historiske kurser.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/IAS18.

Indtaegter fra salg af varer, hvilket omfatter salg
af handelsvarer og ferdigvarer, indregnes i net-
toomsatningen, nar levering og risikoovergang
til kgber har fundet sted, indtaegten kan opge-
res palideligt, og betaling forventes modtaget.
Tidspunktet for overgang af de vasentligste
fordele og risici tager udgangspunkt i standardi-
serede leveringsbetingelser baseret pa
Incoterms® 2010.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

The annual report of SVM Automatik A/S for
2019 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities with elective choise from higher
reporting class.

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

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate 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. Property, plant and equipment and
intangible assets, inventories and other non-
monetary assets purchased in foreign currency
are translated using historical rates.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

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

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 and provided 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.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsatningen males til dagsvaerdi af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter fradrages i nettoomsatningen.

Igangvearende arbejder for fremmed regning
indregnes i nettoomseatningen, i takt med at
produktionen udfgres, saledes at nettoomsaet-
ningen svarer til salgsvardien af det i regn-
skabsaret udferte arbejde (produktions-
metoden).

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgarelser fra offent-
lige myndigheder.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
chared on behalf of third parties. All discounts
granted are deducted from revenue.

Contract work in progress is included in revenue
based on the stage of completion so that
revenue corresponds to the selling price of the
work performed in the financial year (the
percentage-of completion method).

Gross profit

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance with
section 32 of the Danish Financial Statements
Act.

Cost of sales

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

Other external expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Af- og nedskrivninger af immaterielle og mate-
rielle anlaegsaktiver bestar af regnskabsarets af-
og nedskrivninger opgjort ud fra henholdsvis de
fastsatte restveerdier og brugstiden for de en-
kelte aktiver og gennemfgrte nedskrivningstest
samt af gevinster og tab ved salg af materielle
og immaterielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects
Software

Software

Goodwill
Goodwill

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Posterne omfatter renteomkostninger,
herunder fra tilknyttede og associerede virk-
somheder, deklarerede udbytter fra andre veer-
dipapirer og kapitalandele, finansielle omkost-
ninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
andre verdipapirer og kapitalandele, transaktio-
ner i fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Amortisation/depreciation

Amortisation, depreciation and impairment
losses relating to intangible assets and
property, plant and equipment comprise
amortisation, depreciation and impairment
losses for the finacial year, calulated on the
basis of the residual values and useful lives of
the individual assets and impairment testing as
well as gains and losses from the sale of
intangible assets as well as property, plant and
equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years
5 ar/years

10 ar/years

3-7 ar/years
3-10 &r/years

5 ar/years

Financial expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities and
investments, exchange gains and losses and
amortisation of financial assets and liabilities.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezert over
afskrivningsperioden, der saedvanligvis er 10 ar,
og er langst for strategisk erhvervede virksom-
heder med en staerk markedsposition og en
langsigtet indtjeningsprofil.

Fortjeneste og tab ved salg af immaterielle an-
legsaktiver opggres som forskellen mellem
salgsprisen med fradrag for salgsomkostninger
0g den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab indregnes i resultat-
opgegrelsen under andre driftsindtaegter hen-
holdsvis andre driftsudgifter.

Brugstiden og restveerdien revurderes arligt. En
&ndring behandles som et regnskabsmaessigt
sken, og indvirkningen pa afskrivninger indreg-
nes fremadrettet.

Immaterielle rettigheder m.v. omfatter igang-
vaerende og feerdiggjorte udviklingsprojekter
med tilknyttede immaterielle rettigheder,
erhvervede immaterielle rettigheder og forud-
betalinger for immaterielle anlagsaktiver.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Goodwill is amortised on a straight-line basis
over the estimated useful life determined on the
basis of Management's experience within the
indvidual business areas. The amortisation
period is usually 10 years and longest for
strategically acquired entities with a strong
market psotion and long-term earnings profile.

Gains and losses on the disposal of intangible
assets 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 costs, respectively.

The useful life and residual value are reassessed
annually. Changes are accounted for as
accounting estimates, and the effect on
amortisation is recognised prospectively.

Intellectual property rights, etc. comprise
development projects completed and in
progress with related intellectual property
rights, acquired intellectual property rights and
prepayments for intangiable assets.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsprojekter vedrgrende produkter og

processer, der er klart definerede og identificer-

bare, hvor den tekniske udnyttelsesgrad, til-
straekkelige ressourcer og et potentielt frem-
tidigt marked og udviklingsmulighed i virksom-
heden kan pavises, og hvor det er hensigten at
fremstille, markedsfere eller anvende det pa-
galdende produkt eller den pagaldende proces,
indregnes som immaterielle anlagsaktiver.
@vrige udviklingsomkostninger indregnes som
omkostninger i resultatopgerelsen, nar omkost-
ningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger,
der direkte og indirekte kan henfgres til udvik-
lingsprojekterne.

Indirekte produktionsomkostninger i form af in-
direkte henfgrbare personaleomkostninger og
afskrivninger pa immaterielle og materielle an-
leegsaktiver, der er anvendt i udviklingsproces-
sen, indregens i kostprisen baseret pa det
medgdede timeforbrug for det enkelte projekt.

Feerdiggjorte udviklingsprojekter afskrives
linecaert over den forventede brugstid. Afskriv-
ningsperioden udger 5 ar. For udviklingspro-
jekter, der er beskyttet af immaterielle rettig-
heder, udger den maksimale afskrivningsperio-
de restlgbetiden for de padgaldende rettigheder.
Udviklingsprojekter nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige veaerdi.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstraekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfere eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraekke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

SVM Automatik A/S
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Development projects on clearly defined and
identifiable products and processes, for which
the technical rate of utilisation, adequate
resources and a potential future market or
development opportunity in the entity can be
established, and where is an intention to
manufacture, market or apply the product or
process in question, are recognised as
intangible assets. Other development costs are
expensed in the income satement as incurred.

The cost of development projects comprises
costs such as salaries and amortisation that are
directly and indirectly attributable to the
development projects.

Indirect production overheads in the form of
indirectly attributable staff costs and
amortisation of intangible assets and
depreciation on property, plant and equipment
used in the development process are recognised
in the cost based on time spent on the individual
project.

Completed development projects are amortised
on a straight-line basis using the estimated
useful lives of the assets. The amortisation
period is 5 years. For development projects
protected by intellectual property rights, the
maximum amortisation period is the remaining
duration of the relevant rights. Development
projects are written down to the lower of
recoverable amount and carrying amount.

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

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company 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 and
development costs. Other development costs
are recognised in the income statement as
incurred.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linecert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 5 ar.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Indirekte produktionsomkostninger og Idneom-
kostninger indregnes ikke i kostprisen.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er forskel-
lige.

Afskrivningsgrundlaget opggres som kostprisen
med fradrag af eventuel forventet restvaerdi
efter endt brugstid. Afskrivningsgrundlaget
fordeles lineaert over den forventede brugstid.
Brugstiden og restveerdien revurderes arligt. En
&ndring behandles som et regnskabsmaessigt
skgn, og indvirkningen pa afskrivninger indreg-
nes fremadrettet.

Anlagsaktiver under udfgrelse indregnes og
males til kostprisen pa statusdagen. Ved
ibrugtagning overfgres kostprisen til den
relevante gruppe af materielle anleegsaktiver.

Fortjeneste og tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtaegter
henholdsvis andre driftsomkostninger. Mate-
rielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den
regnskabsmaessige vaerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita ved
leje af ejendomme.

SVM Automatik A/S
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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 5 years.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Indirect production overheads and borrowing
costs are not recognised in cost.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

The basis of depreciation of cost less any
projected residual value after the end of the
useful life. Depreciation is provided on a
straight-line basis over the estimated useful life.
The useful life and residual value are reassessed
annually. Changes are accounted for as
accounting estimates, and the effect on
depreciation is recognised prospectively.

Fixed assets under construction are recognised
and measured at cost at the balance sheet date.
Upon entry into service, the cost is transferred
to the relevant group of property, plant and
equipment.

Gains and losses on the disposal of property,
plant and equipment are stated as the
difference between the selling prices less 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 costs, respectively. Property, plant
and equipment are written down to the lower of
recoverable amount and carrying amount.

Investments

Investments concerns deposits made for rented
buildings.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af vejede gennemsnitspriser. Er nettorealisati-
onsveardien lavere end kostprisen, nedskrives til
denne lavere verdi. Nettorealisationsvardien
for varebeholdninger opggres som salgssum
med fradrag af faerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget, og fastsaettes under hensyntagen til
omseattelighed, ukurans og udvikling i forventet
salgspris.

Kostprisen for ravarer og hjeelpematerialer
omfatter kebspris med tilleg af hjemtagelses-
omkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt I1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Entreprisekontrakter

Igangverende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsverdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvardien opgeres pa
grundlag af faerdiggerelsesgraden pa balance-
dagen og de samlede forventede indtaegter pa
det enkelte igangvaerende arbejde. Faerdiggerel-
sesgraden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skgnnes palideligt, males salgsvardien til
de medgaede omkostninger i det omfang disse
forventes at blive daekket af kgber.

SVM Automatik A/S
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Inventories

Inventories are measured at cost based on
weighted average prices. If cost exceeds the net
realisable value, write-down is made to such
lower value. The net realisable value of
inventories is calculated as the estimated selling
price less completion costs and costs necessary
to make the sale and is determined taking into
account marketability, obsolescence and
development in expected sales price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables
Receivables are measured at amortised cost.

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

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Construction contracts

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopge-
relsen.

Vardien af de enkelte igangvearende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsverdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpéa der
kun er ubetydelige risici for vaerdiaendringer.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer m.v.
Hensatte forpligtelser indregnes, nar virksom-
heden, som fglge af en tidligere begivenhed pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige gaeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pd de enkelte lea-
singkontrakters interne rente.

Pengestremsopggrelsen

Pengestrgmsopgegrelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante drifts-
poster, &ndring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter endringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.
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Liabilities

Financial liabilities are recognised at the date of
borrowing at the net 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.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

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

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdieendringer.

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Ledelsesvederlag vedrgrer vederlag til direktio-
nen samt udbetalt bestyrelseshonorar. | 2019
udger dette 1.469 t.DKK (2018: 1.432 t.DKK)

DKK'000

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

SVM Automatik A/S
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Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in

value.

2019 2018
69.254 56.046
9.440 7.694
3.457 3.392
82.151 67.132
127 110

Total remuneration to Management and the
Board of Directors: DKK 1,469 thousand (2018:

DKK 1,432 thousand).

2019 2018
62 154
327 277
537 314
926 745
-1.383 0]
5.935 2.623
4.552 2.623
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Immaterielle anlegsaktiver
Intangible assets

Feerdiggjorte

Udviklings-
projekter under
udfgrelse og
forudbetalinger
for immaterielle
anlagsaktiver

udviklings- Development
projekter projects in
Completed progress and
development Software Goodwill prepayments for | alt
DKK'000 projects Software Goodwill intangible assets Total
Kostpris 1. januar 2019 10.084 7.824 500 14.435 32.843
Cost at 1 January 2019
Tilgange 0 623 0 5.411 6.034
Additions
Overfert 18.388 0 0 -19.173 -785
Transferred
Kostpris 31. december 2019 28.472 8.447 500 673 38.092
Cost at 31 December 2019
Af- og nedskrivninger
1. januar 2019
Impairment losses and amortisation at 3.164 7.326 500 0 10.990
1 January 2019
Afskrivninger 2.823 388 0 0 3.211
Amortisation for the year
Af- og nedskrivninger
31. december 2019
Impairment losses and amortisation at 5.987 7.714 500 0 14.201
31 December 2019
Regnskabsmaessig veerdi
31. december 2019 22.485 733 0 673 23.891
Carrying amount at 31 December 2019
Afskrives over/amortised over 5 ar/years 5 ar/years 10 &r/years

Faerdiggjorte udviklingsprojekter

Faerdiggjorte udviklingsprojekter vedrgrer ud-
vikling og test af pakke- og montageudstyr.
Projekterne blev feerdiggjort i 2015-2019 og
afskrives over 5 ar.

Igangvearende udviklingsprojekter

Udviklingsprojekter under udfgrelse omfatter
pakke- og montageudstyr. Projekterne forven-
tes feerdiggjort i 2020, hvor der forventes bety-
delige gkonomiske fordele i form af ggede mar-
kedsandele og indtjening.

Completed development projects

Completed development projects relate to
development and test of assembling and
packaging equipment. The projects were
completed in 2015-2019 and are amortised
over 5 years.

Development projects in progress

Development projects in progress comprise
packaging and assembling equipment. The
projects are expected to be completed in 2020
when major economic benefits in the form of
increased market shares and earnings are
expected.
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgange

Additions

Afgange

Disposals

Overfort

Transferred

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger
1.januar 2019

Impairment losses and depreciation at
1 January 2019

Afskrivninger
Depreciation
Af- og nedskrivninger af
afhaendede aktiver
Depreciation and impairment of disposals
Af- og nedskrivninger
31. december 2019
Impairment losses and depreciation at
31 December 2019
Regnskabsmaessig veerdi

31. december 2019
Carrying amount at 31 December 2019

Afskrives OVver/Depreciated over

Produktions-

Andre anlag,
driftsmateriel og

SVM Automatik A/S
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anlag og inventar Indretning af
maskiner Fixtures and lejede lokaler
Plant and fittings, other plant Leasehold | alt
machinery and equipment improvements Total
10.604 8.709 410 19.723
31 1.075 875 1.981
-92 -37 -7 -136
0 785 0 785
10.543 10.532 1.278 22.353
9.948 7.131 359 17.438
195 851 57 1.103
-92 -21 -7 -120
10.051 7.961 409 18.421
492 2.571 869 3.932

3-7 ér/years

3-10 ér/years

5 ér/years
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DKK'000 2019 2018
Entreprisekontrakter
Construction contracts
Salgsveerdi af udfert arbejde 285.915 238.727
Selling price of work performed
Acontofaktureringer -248.654 -226.758
Progress billings
37.261 11.969
der indregnes saledes:
recognised as follows:
Entreprisekontrakter (aktiver) 64.903 66.466
Construction contracts(assets)
Entreprisekontrakter (forpligtelser) -27.642 -54.497
Construction contracts(liabilities)
37.261 11.969
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Analysis of the share capital:
A-aktier, 600 stk. a nom. 1.000,00 kr. 600 600
600 A shares of DKK 1,000,00 nominal value each
B-aktier, 1.000 stk. a nom. 1.000,00 kr. 1.000 1.000
1,000 B shares of DKK 1,000,00 nominal value each
1.600 1.600
Aktiekapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2019 2018 2017 2016 2015
Saldo primo 1.600 1.600 1.500 1.500 1.500
Opening balance
Kapitalforhgjelse 0 0 0 100 0
Capital increase
1.600 1.600 1.500 1.600 1.500
DKK'000 2019 2018
Udskudt skat
Deferred tax
Udskudt skat 1. januar 11.657 9.035
Deferred tax at 1 January
Anden udskudt skat 5.935 2.622
Other deferred tax
Udskudt skat 31. december 17.592 11.657

Deferred tax at 31 December
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

Geeld i alt Afdrag Langfristet Restgaeld

31/12 2019 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2019 next year portion after 5 years

Anden geld 2.943 0 2.943 0
Other payables

2.943 0 2.943 0

Andre hensatte forpligtelser
Other provisions

Andre hensatte forpligtelser bestar af hensaet-
telse til fremtidige garantiomkostninger.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Der er i selskabets pengeinstitut etableret ar-
bejds-, forudbetalings- og betalingsgarantier til
en verdi af 91.529 t.kr.

Derudover har selskabet pataget sig garantifor-
pligtelser for afsluttede projekter.

Selskabet indgar i en dansk sambeskatning.
Selskabet haefter derfor i henhold til selskabs-
skattelovens regler herom fra og med 1. fe-
bruar 2016 for indkomstskatter m.v. for de
sambeskattede selskaber og ligeledes for even-
tuelle forpligtelser til at indeholde kildeskat pa
renter, royalties og udbytter for de sambe-
skattede selskaber.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har fglgende lejeforpligtelser:

Selskabets lejemal har en uopsigeligheds-
periode pa 1-10 ar. Lejeforpligtelsen i uopsige-
lighedsperioden udger 19.164 t.kr.

Herudover er der indgdet leasingaftaler ved-
rerende driftsmidler med en samlet restforplig-
telse pa 768 t.kr.

Other provisions consist of provisions in relation
to future guarantee costs.

Performance guarantee, prepayment guarantee
and payment guarantee for DKK 91,529
thousand have been given by the Company's
bank.

In addition, the Company has assumed warranty
obligations for completed projects.

The Company participates in a Danish joint
taxation arrangement. In accordance with the
joint taxation provisions of the Danish
Corporation Tax Act, the Company is therefore
liable from 1. February 2016 for income taxes,
etc. for the jointly taxed entities and for
obligations, if any, relating to withholding tax on
interest, royalties and dividends for the jointly
taxed entities.

The Company has the following rental
commitments:

The tenancies have a non-cancellation period of
1-10 years. Rental commitment during the
period under non-cancellation is DKK 19,164
thousand.

In addition, leases have been entered into for
operating equipment with a total residual lease
commitment of DKK 768 thousand.
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Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens mellemvaren-
de med pengeinstitut er der tinglyst virksom-
hedspant pa 25.000 t.kr. med pant i simple for-
dringer, varelagre, driftsmateriel m.v. og
goodwill.

Den samlede regnskabsmaessige vaerdi af de
pantsatte aktiver udger 106.977 t.kr. fordelt pad
simple fordringer 97.705 t.kr., varelagre 6.209
t.kr. og driftsmateriel, 3,063 t.kr.

Neertstadende parter
Related parties

SVM Automatik A/S

Arsrapport 2019
Annual report 2019

As collleteral for bank balance, a company
charge of DKK 25,000 thousand has been
registered, secured upon pridinary claims,
inventories, operating equipment , goodwill,
etc.

The carrying amount of the assets charged
comes in at DKK 106,977 thousand broken
down on ordinary claims of DKK 97,705,
inventories of DKK 6,209 thousand and
operating equipment etc. of DKK 3,063
thousand.

SVM Automatik A/S' naertstdende parter omfatter falgende:

SVM Automatik A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nertstdende part

Bopal/Hjemsted
Related party Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Stevanato Group International A.S.
Moderselskab/Parent company

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Agatovd 22, 84403
Bratislava, Slovakiet

Virksomhed med majoriteten

af aktiekapitalen
Entity holding the majority of the
share capital

Hjemsted
Domicile

Stevanato Group SpA

Transaktioner med nartstaende parter
Related party transactions

Via Molinella 17, 35017
Piombino Dese PD,
Italien/Italy

SVM Automatik A/S har haft fglgende transaktioner med nartstdende parter:
SVM Automatik A/S was engaged in the below related party transactions:

DKK'000

Omkostninger til neertstaende parter

Costs to related parties

Salg til naertstaende parter

Sales to related parties

Renteomkostninger til naertstaende parter
Interest expenses to related parties

Tilgodehavender hos nertstaende parter
Receivables from related parties

Gaeld til neertstdende parter

Payables to related parties

2019
14.641

17.850
62

7.221
42.453
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Noter
Notes to the financial statements

DKK'000 2019 2018
Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering
Recommended appropriation of profit
Reserve for udviklingsomkostninger 1.619 2.936
Reserve for development costs
Overfort resultat 14.205 6.199
Retained earnings
15.824 9.135
Reguleringer
Adjustments
Hensatte forpligtelser 1.068 135
Provisions
1.068 135
Andring i driftskapital
Changes in working capital
Andring i varebeholdninger -3.426 -649
Change in inventories
Andring i tilgodehavender -32.857 -19.712
Change in receivables
Andring i leverandgrer og anden geeld 3.022 10.689
Change in trade and other payables
-33.261 -9.672
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 32 335
Cash according to the balance sheet
Kortfristet gaeld til banker -15.442 0
Short-term debt to banks
-15.410 335
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