ROESGAARD

Added Values P/S

Lysholt Allé 8
7100 Vejle

CVR-nr. 35 04 56 27

Central Business Registration No.

Arsrapport for 2020

Annual Report for 2020

35045627

Arsrapporten er fremlagt og godkendt
pa selskabets ordinzere generalfor-
samling den 17/05 2021

The Annual Report was presented and
approved at the Annual General Meeting of
the Company on 17/05 2021

e~y RAMG
Nar overblik R C\J | S : e

J
ler brikk
" og skaber veerd REVISION RADGI

Sgren Hejne Hansen
Dirigent
Chairman

]

X XA
>~ - I

-I "M

n RAMG!




Added Values P/S

Indholdsfortegnelse

Table of contents

Selskabsoplysninger
Company details

Ledelsespategning
Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Anvendt regnskabspraksis
Accounting policies

Resultatopggrelse 1. januar - 31. december 2020

Income statement 1 January - 31 December 2020

Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Egenkapitalopggrelse
Statement of changes in equity

Noter til arsrapporten
Notes to the annual report

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation,

the Danish language version shall prevail.

5203190/JRA

Side
Page

10

15

16

18

19



Added Values P/S

Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors

Added Values P/S

Lysholt Allé 8

7100 Vejle

CVR-nr.: 3504 56 27

CVR no.: 35045627

Regnskabsperiode: 1. januar - 31. december 2020
Reporting period: 1 January - 31 December 2020
Hjemsted: Vejle

Domicile: Vejle

Sgren Hejne Hansen, Formand (Chairman)

Tommy Mglbak
Mogens Bech Laursen
Ole Hede Larsen

John Hald

Marion Neino Holm Hansen, Direktgr (CEO)

Roesgaard

Godkendt Revisionspartnerselskab
Senderbrogade 16

8700 Horsens



Added Values P/S

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2020 for Added Values P/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 7. maj 2021
Vejle, 7 May 2021

Direktion
Executive Board

Marion Neino Holm Hansen
Direktgr
CEO

Bestyrelse
Board of Directors

Sgren Hejne Hansen
Formand
Chairman

Tommy Mglbak

Ole Hede Larsen John Hald

The Board of Directors and Executive Board have
today discussed and approved the annual report
of Added Values P/S for the financial year 1
January - 31 December 2020.

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 company's financial position
at 31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020.

In our opinion, the management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

be approved by the company at the general
meeting.

Mogens Bech Laursen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Added Values P/S
Konklusion

Vi har revideret arsregnskabet for Added Values P/S
for regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholders of Added Values P/S
Opinion

We have audited the financial statements of Added
Values P/S for the financial year 1 January - 31
December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (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 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
fulfiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer pa grundlag af arsregnskabet.

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
the financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting 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
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
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 these financial statements.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.

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.

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

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige 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 ledelsesberetningen.

e 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the 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 management's review

Management is responsible for management's

review.

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til arsregnskabsloven.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether 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 management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Horsens, den 7. maj 2021
Horsens, 7 May 2021

Roesgaard

Godkendt Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Dorrit Kirckhoff Hansen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne35838
MNE no. mne35838

Based on the work we have performed, we conclude
that 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 management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Added Values P/S' hovedaktiviteter omfatter
konsulentradgivning inden for energi- og
procesindustri herunder udvikling, demonstration
og kommercialisering af services og produkter til
energisektoren.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2020 udviser et
overskud pa kr. 5.483.172, og selskabets balance
pr. 31. december 2020 udviser en egenkapital pa
kr. 3.468.045.

Arets resultat anses for vaerende tilfredsstillende.

Added Values P/S har fastholdt vaeksten via salg af
konsulentydelser i Danmark og dermed yderligere
reduceret omsatningen via tilskudsfinansierede
udviklingsprojekter i forhold til 2019.

Alle tilskudsfinansierede udviklingsprojekter er
afsluttet i 2020.

Virksomhedens forventede udvikling, herunder
sarlige forudsaetninger og usikre faktorer

Ledelsen forventer i 2021 en opbremsning af
eksportsalget pga. Brexit og Covid-19 situationen i
Europa. Added Values P/S vil fastholde
udbygningen af salget til det danske marked samt
@ge servicering af eksisterende danske kunder.

Business activities

Added Values P/S’ primary activities include
consulting services within the energy and process
industry including development, demonstration
and commercialization of services and products
for the energy industry.

Business review

The company's income statement for the year
ended 31 December 2020 shows a profit of DKK
5,483,172, and the balance sheet at 31 December
2020 shows equity of DKK 3,468,045.

The result for the year is satisfactory.

Added Values P/S has maintained the growth
primarily with revenues from consulting services
for domestic customers and thereby further
reduced revenues from  public funded
development projects compared to 2019.

All public funded development projects were
completed in 2020.

The company's likely future development
including special assumptions and uncertain
factors

The management expects a decline in export sales
in 2021 due to Brexit and the present corona virus
situation in Europe. Added Values P/S will focus
on growing and consolidating sales and service
towards existing and new customers in the
domestic market.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Added Values P/S for 2020 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

The annual report of Added Values P/S for 2020
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as
well as provisions applying to reporting class C
entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2020 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning samt andre driftsindteegter med fradrag
af andre eksterne omkostninger.

Nettoomsaetning

Indteegter fra salg af tjenesteydelser, indregnes i
resultatopggrelsen, nar levering og risikoovergang
til kgber har fundet sted, og hvis indtaegten kan
opgeres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
satningen.

Andre driftsindtzaegter

Andre driftsindteegter indeholder
forsknings- og udviklingsprojekter.

tilskud til

Andre eksterne omkostninger

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

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue
and other operating income less costs of other
external expenses.

Revenue

Income from the sale of services is recognised in
the income statement, provided that the supply
and passing of risk to the buyer has taken place
and that the income can be measured reliably and
is expected to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and taxes.
Revenue is net of all types of discounts granted.

Other operating income

Other operating income comprises grant for
research and development projects.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtzaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta.

Balancen
Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Staff costs

Staff costs include wages and salaries, including
holiday pay and pensions as well as other social
security costs, etc. to the company's employees.
The item is net of refunds made by public
authorities.

Depreciation and impairment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of tangible
fixed assets.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised ca-
pital gains and losses regarding debt and foreign
currency transactions.

Balance sheet
Tangible fixed assets

Fixtures, fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

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

Aktiver med en kostpris pa under DKK 14.100 om-
kostningsfgres i anskaffelsesaret.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation p3, at et tilgodehavende eller en porte-
felje af tilgodehavender er veerdiforringet. Huvis
der foreligger en objektiv indikation pa, at et indi-
viduelt tilgodehavende er veaerdiforringet, foretag-
es nedskrivning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leveran-
dgrer samt anden geeld, males til amortiseret
kostpris, hvilket ssedvanligvis svarer til nominel
veerdi.

Straight-line depreciation is provided on the
basis of the following estimated useful lives and
residual values of the assets:

Brugstid Restveerdi

Useful life Residual value

3-4ar 0%

3-4 years 0%
Assets costing less than DKK 14,100 are

expensed in the year of acquisition.

Receivables

Receivables are measured at amortised cost.

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 is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning subsequent
financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash balance
and deposits with banks

Liabilities
Liabilities, which include trade payables and other

payables, are measured at amortised cost, which
is usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
f@érste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestremme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

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

Foreign currency translation
On initial recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow
hedges, any unrealised value adjustments are
taken directly to a fair value reserve under
‘Equity’.

Receivables and 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.
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Resultatopggrelse 1. januar - 31. december 2020
Income statement 1 January - 31 December 2020
Note 2020 2019
DKK DKK'000

Bruttofortjeneste 11.057.143 8.042
Gross profit
Personaleomkostninger 1 (5.114.208) (4.373)
Staff costs
Resultat for af- og nedskrivninger 5.942.935 3.669
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver (30.242) (30)
Depreciation and impairment of property, plant and equipment
Resultat fgr finansielle poster 5.912.693 3.639
Profit/loss before net financials
Finansielle omkostninger (429.521) (422)
Financial expenses
Arets resultat 5.483.172 3.217
Profit/loss for the year
Vederlag til partnere 5.232.000 2.232
Remuneration for partners
Overfgrt resultat 251.172 985
Retained earnings

5.483.172 3.217
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note 2020 2019

DKK DKK'000

Aktiver
Assets
Andre anlaeg, driftsmateriel og inventar 18.800 49
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 2 18.800 49
Tangible fixed assets
Anlzegsaktiveri alt 18.800 49
Total fixed assets
Tilgodehavender fra salg og tjenesteydelser 1.982.767 1.320
Trade receivables
Andre tilgodehavender 34.314 189
Other receivables
Periodeafgraensningsposter 257.408 187
Prepayments
Tilgodehavender 2.274.489 1.696
Receivables
Likvide beholdninger 4.888.194 3.202
Cash at bank and in hand
Omsaetningsaktiver i alt 7.162.683 4.898
Total current assets
Aktiver i alt 7.181.483 4.947

Total assets
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

2020 2019

DKK DKK'000

Passiver
Equity and liabilities
Virksomhedskapital 600.000 600
Share capital
Overfgrt resultat 2.868.045 2.616
Retained earnings
Egenkapital 3.468.045 3.216
Total equity
Leverandgrer af varer og tjenesteydelser 453.401 186
Trade payables
Anden geeld 3.260.037 1.545
Other payables
Kortfristede geeldsforpligtelser 3.713.438 1.731
Short-term debt
Galdsforpligtelser i alt 3.713.438 1.731
Total debt
Passiver i alt 7.181.483 4.947

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities
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Egenkapitalopggrelse
Statement of changes in equity
Virksomheds- Overfegrt
kapital resultat lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2020 600.000 2.616.873 3.216.873
Equity at 1 January 2020
Arets resultat 0 251.172 251.172
Net profit/loss for the year
Egenkapital 31. december 2020 600.000 2.868.045 3.468.045

Equity at 31 December 2020
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Noter til 5rsrapporten
Notes to the annual report
2020 2019
DKK DKK'000
1 Personaleomkostninger
Staff costs
Lgnninger 4.457.591 3.789
Wages and salaries
Pensioner 513.515 439
Pensions
Andre omkostninger til social sikring 53.690 49
Other social security costs
Andre personaleomkostninger 89.412 96
Other staff costs
5.114.208 4.373
Gennemsnitligt antal beskzaftigede medarbejdere 8 6

Average number of employees

2 Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and depreciation at 1 January 2020
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2020
Impairment losses and depreciation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures
and fittings,
tools and
equipment

254.784

254.784

205.742

30.242

235.984

18.800
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Noter til érsrapporten
Notes to the annual report

3

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet lejeaftale vedrgrende leje af erhvervslokaler. Huslejeforpligtelsen i
opsigelsesperioden udggr t.kr. 350. Ud over lejen skal lejer betale andel af feellesomkostninger, som er
estimeret til ca. t.kr. 160 i opsigelsesperioden.

The company has entered into a lease contract on office facility. The rent amounts to DKK 350 thousand during the
notice period. In addition to the rent, the lessee is to pay a share of overhead costs estimated at approx. DKK 160
thousand during the notice period.

Selskabet har modtaget tilskud til gennemfgrelse af udviklingsprojekter. Modtagne tilskud er indtaegts-
fort i driften. Tilskuddene er bevilliget og modtaget i henhold til aftalte vilkar. | de aftalte vilkar er der
fastsat forskellige betingelser for overholdelse af vilkar. Safremt de aftalte vilkar ikke overholdes helt
eller delvist, er der aftalebestemmelser, der ggr, at tilskudsgivere kan kraeve hel eller delvis tilbagebeta-
ling af ydede tilskud.

The company has received grants to carry out development projects. The grants received have been recognised as
operation. The grants have been approved and received according to agreed-upon terms. In the agreed-upon terms,
different conditions have been specified as to compliance with terms. Provided that the agreed-upon terms are not
complied with, wholly or partially, provisions have been laid down ensuring that guarantors may request full or
partial repayment of grants provided.
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