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Anpartsselskabet af 16. november 2015 2

Statement by Management on the annual report

The Executive Board have today considered and approved the annual report of Anpartsselskabet af 16.

november 2015 for the financial year 01.05.2018 - 30.04.2019. 

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

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 

30.04.2019 and of the results of its operations and cash flows for the financial year 01.05.2018 - 30.04.2019. 

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein. 

We recommend the annual report for adoption at the Annual General Meeting.

Kokkedal, den 10.10.2019 

Executive Board

1

Jacob Østergaard Bergenholtz Jesper Wadum Nielsen Esben Bay Jørgensen

CEO
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Anpartsselskabet af 16. november 2015 3

Independent auditor's report

To the shareholders of Anpartsselskabet af 16. november 2015

Opinion

We have audited the consolidated financial statements and the parent financial statements of

Anpartsselskabet af 16. november 2015 for the financial year 01.05.2018 - 30.04.2019, which comprise the

income statement, balance sheet, statement of changes in equity and notes, including a summary of signif- 

icant accounting policies, for the Group as well as the Parent, and the consolidated cash flow statement . 

The consolidated financial statements and the parent financial statements are prepared in accordance with

the Danish Financial Statements Act. 

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair

view of the Group’s and the Parent’s financial position at 30.04.2019, and of the results of their operations 

and the consolidated cash flows for the financial year 01.05.2018 - 30.04.2019 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 consolidated financial statements and the parent 

financial statements section of this auditor’s report. We are independent of the Group in accordance with the

International Ethics Standards Board of Accountants' Code of Ethics for Professional Accountants (IESBA

Code) and the additional requirements applicable in Denmark, and we have fulfilled our other ethical respon- 

sibilities 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. 

Management's responsibilities for the consolidated financial statements and the parent financial

statements

Management is responsible for the preparation of consolidated financial statements and parent 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 consolidated 

financial statements and parent financial statements that are free from material misstatement, whether due

to fraud or error. 

In preparing the consolidated financial statements and the parent financial statements, Management is re- 

sponsible for assessing the Group’s and the Entity’s ability to continue as a going concern, for disclosing, as

applicable, matters related to going concern, and for using the going concern basis of accounting in preparing 

the consolidated financial statements and the parent financial statements unless Management either intends

to liquidate the Group or the Entity or to cease operations, or has no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the consolidated financial statements and the parent

financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and 

the parent 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 re- 

quirements applicable in Denmark will always detect a material misstatement when it exists. Misstatements 
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Anpartsselskabet af 16. november 2015 4

Independent auditor's report

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 consolidated 

financial statements and parent 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 consolidated financial statements and the

parent financial statements, whether due to fraud or error, design and perform audit procedures re- 

sponsive 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, misrepre- 

sentations, or the override of internal control. 

� Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group’s and the Entity’s internal control. 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti- 

mates and related disclosures made by Management. 

� Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 

preparing the consolidated financial statements and the parent 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 Group's and the Entity’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 consolidated financial statements and the parent financial statements

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Group and the Entity to cease to continue as a going concern. 

� Evaluate the overall presentation, structure and content of the consolidated financial statements and 

the parent financial statements, including the disclosures in the notes, and whether the consolidated 

financial statements and the parent financial statements represent the underlying transactions and 

events in a manner that gives a true and fair view. 

� Obtain sufficient appropriate audit evidence regarding the financial information of the entities or busi- 

ness activities within the Group to express an opinion on the consolidated financial statements. We are

responsible for the direction, supervision and performance of the group audit. We remain solely re- 

sponsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 
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Anpartsselskabet af 16. november 2015 5

Independent auditor's report

Statement on the management commentary

Management is responsible for the management commentary. 

Our opinion on the consolidated financial statements and the parent financial statements does not cover the

management commentary, and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements and the parent financial statements,

our responsibility  is  to read the management commentary and,  in  doing so,  consider whether the

management commentary is materially inconsistent with the consolidated financial statements and the parent 

financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that the management commentary is in accordance with

the consolidated financial statements and the parent financial statements and has been prepared in

accordance with the requirements of the Danish Financial Statements Act. We did not identify any material 

misstatement of the management commentary. 

Aarhus, den 10.10.2019 

Deloitte
Statsautoriseret Revisionspartnerselskab

Central Business Registration No: 33963556

    Lars Andersen 

State Authorised Public Accountant 
Identification number (MNE) mne34506 
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Anpartsselskabet af 16. november 2015 6

100% 100%

Management commentary

2018/19 2017/18 2016/17 2014/15

EUR’000 EUR’000 EUR'000 EUR'000  

Financial highlights 

Key figures 

Revenue 49.054 43.000 36.374 14.770

Gross profit 14.707 11.545 11.438 2.699

Operating profit/loss 1.993 1.566 1.930 269

Net financials -3.240 -1.768 -1.073 -308

Profit/loss for the year -2.016 -1.105 98 -189

Total assets 57.184 52.337 50.678 49.733

Investments in property, plant and equipment 10.618 1.319 2.942 5.191

Equity incl minority interests 12.812 14.122 14.756 14.681

Ratios 

Return on equity (%) -15,0 -7,6 0,7 -1,3

Equity ratio (%) 22,0 27,0 29,1 29,5

Group Structure 

Financial highlights are defined and calculated in accordance with "Recommendations & Ratios 2015" issued by the Danish Society of Financial Analysts.

Total assets 

Ratios Calculation formula Ratios

Return on equity (%) Profit/loss for the year x 100

Average equity incl minority interests 

The entity's return on capital invested in the
entity by the owners. 

Equity ratio (%) Equity incl minority interests x 100 The financial strength of the entity. 
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Anpartsselskabet af 16. november 2015 7

Management commentary

Primary activities

The primary activities of the Group are within the sewer rehabilitation market, which is a growth market 

driven by the core market in Europe combined with gradually increased penetration in APAC and Americas. 

The activities of the Group consist in commercial activities, investments and consultancy activities through

active ownership of companies within the sewer rehabilitation industry. 

Development in activities and finances

The income statement for the period 01.05.2018 – 30.04.2019 showed a loss of EUR 2.015.845 against a 

loss of 1.104.564 for the period 01.05.2017 – 30.04.2018. 

During FY18/19 The Group successfully introduced the new product GL 16 to its customers. 

The majority of supplies took place in Europe from the factory in Ammerbuch, Germany. The Asian market, 

and the Chinese market in particular, was supplied from the factory established in Taicang, China during 

FY17/18.   

During FY18/19 The Group initiated investments in a facility in Richmond, VA, USA which is expected to be 

operational in FY19/20. The Americas market is served by the other manufacturing units of the group until 

the US factory is operational.  

The Group grew 14% in revenue in FY18/19, and the growth came from the core European market as well as 

new markets in Asia and Americas. 

Management considers the profit for the FY18/19 for the Group as satisfactory and has realized the EBITDA 

range mentioned in the financial statement 2017/18.  

Management considers the profit for the FY18/19 for the parent company as satisfactory. 

Outlook 

The Group expects a positive development in FY19/20 based on increased demand for the products, driven by 

an increasing demand for rehabilitation of infrastructure worldwide. Our expectation for FY2019/20 is a 

revenue range between EUR 54m and EUR 58m and EBITDA range between EUR 7.4m and EUR 8.4m. 

Events after the balance sheet date

No events have occurred after the balance sheet date to this date, which would influence the evaluation of 

this annual report. 
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Anpartsselskabet af 16. november 2015 8

Management commentary  

Risks 

The Group is exposed to increases in raw material prices which may not fully be passed through in the sales 

agreements with customers.  

The Group is further exposed to claims from customers, however these are monitored very closely through 

appropriate quality systems and standards, and a constant dialogue with customers during critical 

installations. Credit risk in connection with sales to customers is assessed individually by performing credit 

checks and where possible partial up-front payment is demanded. 

The Group is exposed to currency fluctuations in connection with the purchase of raw materials and the 

sales of goods in foreign currencies. Raw materials are to the extent possible sourced in local currencies 

which is also the main selling currency. 

The Group is in a niche market where access to key employees is key, and The Group strives to ensure key 

personal is available to take on the increased activity level, also in new regions. 

Capital Structure 

On 4 April 2018, The Group issued a three-year EUR 30 million bond that was listed on the Frankfurt Stock 

Exchange and subsequently listed on Nasdaq Stockholm on 29 March 2019. 

Our primary risk is that we can obtain new financing after the maturity of the bond.  

Business Model 

The Group develops liners for rehabilitations of sewer, waste water, and storm water pipes. The Products are 

produced at The Group’s factories. 

The customers are served from the regional factories and supported by competent technical and logistic 

personal as to usage, installation and logistics prior to installation.  

Raw materials for the products are sourced through specialized material suppliers for glass, resin, and other 

materials.  

The Group strives for high customer satisfaction with The Group’s products and the installation of these.  
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Anpartsselskabet af 16. november 2015 9

Management commentary  

As of 30 April 2019, The Group employed a total of 211 people (excl temporary workers) in all locations 

including the Danish headquarter, the German facility, the Chinese facility, and the US facility.  

This is an increase compared to prior year driven by a higher activity level in all regions.  

Statutory report on corporate social responsibility 

The Group has a focus on CSR in relation to its business activities. For description of the business model, 

please refer to the above section.  

Environment 

We believe that our products make an important contribution in relation to the environment. Our primary 

risk is if our production methods and factories fail to safely manage a negative impact on the environment.  

This may have an effect on our reputation and harm the local environment. 

Our policy is to comply with relevant regulations in each region. Environment, Health and Safety, and 

Quality are all very important to The Group and is followed up by management through robust reporting 

systems from each of the regions. 

The Group is certified ISO 9001 and ISO 14001 in the German operation, and the plan is to establish ISO 

9001 in the Chinese operation in FY19/20, and in the US operation in the following year. 

We believe that we comply with local regulations in our German and US operations, while new regulations in 

China are under implementation and will be fully implemented in our Chinese operation in FY19/20. 

Employee conditions 

Our focus is to ensure that our employees have a safe workplace. 

Accident rates and claim rates (quality) are reported monthly for each region and discussed at monthly 

review meetings with local management, where also corrective measures are discussed. The same applies to 

absenteeism and attrition in all regions. 

Our primary risk is if we have work-related accidents or if our employees are not motivated when they come 

to work. This could have an impact on our ability to attract and retain employees. 

We believe that our activities in FY18/19 have contributed to maintaining a good working environment.  
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Anpartsselskabet af 16. november 2015 10

Management commentary 

Human rights  

We have decided not to have a separate policy for managing human rights in our business, because this is 

an embedded part of our management culture and to some degree described in employee handbooks 

implemented locally. 

It can be a risk that employees feel discriminated at work. This may impact our ability to attract and retain 

employees.  

We are not aware of any breach of human rights in FY18/19. 

Statutory report on anti-corruption and/or bribery 

The Group has a zero tolerance in relation to corruption and bribery and has strong values and a shared 

vision of professional business acumen. Internal controls and distributed authority matrix aim at ensuring 

adherence.  

Today, we have some guidelines implemented locally in employee handbooks, however it is our aim to 

implement a formal anti-corruption policy during FY19/20. As mentioned above, we have not yet decided 

whether to establish a whistle-blower mechanism – we expect to make the decision in 2020. 

It can be a risk to our operations if an employee uses gifts or other means to have an illegal influence on a 

stakeholder’s decision or if a stakeholder uses means to illegally influence an employee’s decision. This may 

negatively impact our reputation and ability to conduct our business.  

We are not aware of any breaches concerning corruption and bribery in FY18/19.  

Statutory report on gender equality 

The Group has set a target that at least 20% of the board is from the underrepresented gender. The 

supervisory board consists of five AGM-elected members.  The Group currently has 20% underrepresented 

gender at the Supervisory Board level and therefore lives up to the target.  

We are committed to working for gender diversity, despite our industry being very male-dominated. One of 

the ways is to ensure that the underrepresented gender is represented at job interviews for other 

management positions (top management in the head quarter and management teams in the regions). 

The Group had 33% underrepresented gender amongst other management positions in FY18/19 and we will 

continue our efforts in this area.  
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Anpartsselskabet af 16. november 2015 11

Management commentary 

Description of procedures and internal control in relation to the financial reporting process  

The Board of Directors and the Executive Management are ultimately responsible for the Group’s risk 

management and internal controls in relation to its financial reporting, and approve the Group’s general 

policies in this regard. The Audit Committee assists the Board of Directors in overseeing the reporting 

process and the most important risks. The Executive Management is responsible for the effectiveness of the 

internal controls and risk management and for the implementation of such controls aimed at mitigating the 

risk associated with the financial reporting. 

As part of the overall risk management, the Group has set up internal control systems, that are deemed 

appropriate and sufficient in relation to the Group’s activities and operations. The internal control systems 

are evaluated on an ongoing basis.  

The Group procedures and internal controls are planned and executed to ensure a reasonable level of 

comfort that the financial reporting is reliable and in compliance with internal policies and gives a true and 

fair view of The Group’s financial performance, the financial position and material risks.  

The procedures and controls are furthermore planned with a view to support the quality and efficiency of 

The Group’s business processes and the safeguarding of The Group’s assets. The evaluation of the risks 

includes an assessment of the likelihood that an error will occur and whether the financial impact of such 

error would be material. 

Ownership and adherence to Danish Venture Capital Association 

CIPP Technology Solutions A/S is owned as follows: 

BWB Partners  100.00% 

As BWB Partners is the majority shareholder and given that BWB Partners is a member of the Danish 

Venture Capital Association (“DVCA”), CIPP Technology Solution A/S is presenting the annual report in 

accordance with the guidelines from DVCA.  

It is our opinion that the recommendations of the guidelines from DVCA is adhered to, except for the follow 

ing: 

 Board composition and board members other activities: We refer to www.cvr.dk where this 

information is available and constantly updated.  

 The Group has not decided to implement a whistleblower process. The board of The Group will take 

a decision on this during 2020.  

For information on DVCA guidelines we refer to www.dvca.dk  
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Anpartsselskabet af 16. november 2015 12

Consolidated income statement for 2018/19

2018/19 2017/18

Notes EUR EUR

Revenue 1 49.053.667 42.999.850

Cost of sales -29.930.119 -27.217.410

Other external expenses 2 -4.416.667 4.237.395

Gross profit 14.706.881 11.545.045

Staff costs 3 -8.706.676 -7.230.803

Other income 820.277 0

Depreciation, amortisation and impairment losses 4 -4.827.231 -2.747.919

Operating profit/loss 1.993.251 1.566.323

Other financial income 17.505 45.599

Other financial expenses -3.257.196 -1.813.995

Profit/loss before tax -1.246.440 -202.073

Tax on profit/loss for the year 5 -769.405 -902.491

Profit/loss for the year 6 -2.015.845 -1.104.564
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Anpartsselskabet af 16. november 2015 13

Consolidated balance sheet at 30.04.2018

2018/19 2017/18

Notes EUR EUR

Completed development projects 2.531.564 1.431.701

Acquired rights 105.560 41.287

Goodwill 28.300.134 29.997.702

Intangible assets 7 30.937.258 31.470.690

Right of use assets 2.369.318 0

Plant and machinery 7.198.981 5.374.169

Other fixtures and fittings, tools and equipment 815.835 1.093.112

Property, plant and equipment in progress 234.306 285.267

Property, plant and equipment 8 10.618.440 6.752.548

Fixed assets 41.555.698 38.223.238

Raw materials and consumables 2.635.061 2.475.478

Work in progress 1.163.249 1.260.454

Manufactured goods and goods for resale 1.154.757 732.386

Inventories 4.953.067 4.468.318

Trade receivables 6.831.412 6.508.478

Contracts assets 445.109 0

Receivables from group entreprises 989.895 0

Deferred tax 9 32.647 551.837

Other receivables 1.087.008 961.422

Income tax receivable 64.678 0

Prepayments 10 188.926 165.719

Receivables 9.639.675 8.187.947

Cash 1.035.263 1.457.130

Current assets 15.628.005 14.113.368

Assets   57.183.703 52.336.606
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Anpartsselskabet af 16. november 2015 14

Consolidated balance sheet at 30.04.2019 

2018/19 2017/18

Notes EUR EUR

Contributed capital 17.879 17.879

Retained earnings 8.846.870 10.066.930

Equity attributable to the Parent’s owners 8.864.749 10.084.809

Share of equity attributable to minority interests 3.947.404 4.036.938

Equity 12.812.153 14.121.747

Deferred tax 9 159.525 600.420

Bank loans 474.859 707.844

Financial lease 1.436.927 0

Loans raised by the issuance of bonds 29.410.667 29.153.477

Other payables 1.539.674 1.406.827

Non-current liabilities other than provisions 11 33.021.652 31.868.568

Current portion of long-term liabilities other than 
provisions 11 1.198.288 258.130

Bank loans 1.759.318 276.192

Trade payables 2.848.600 2.092.444

Prepayments from customers 571.076 0

Payables to group enterprises 2.287.438 2.126.808

Income tax payable 1.359.184 1.022.474

Other payables 1.314.104 558.261

Deferred income 12 11.890 11.982

Current liabilities other than provisions 11.349.898 6.346.291

Liabilities other than provisions 44.371.550 38.214.859

Equity and liabilities 57.183.703 52.336.606

Unrecognised rental and lease commitments 14

Mortgages and securities 15
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Anpartsselskabet af 16. november 2015 15

Consolidated statement of changes in equity for 2018/19

Contributed 

capital

Retained 

earnings

Share of 

equity 

attributable 
to minority 

interests Total  

EUR EUR  EUR EUR

Equity beginning of year 17.879 10.066.931 4.036.938 14.121.748
Change in accounting 
policies 255.702 91.483 347.185

Increase of capital 0 237.258 84.885 322.143

Exchange rate adjustments 0 27.193 9.729 36.922

Profit/loss for the year    0 -1.740.214 -275.631 -2.015.845

Equity end of year    17.879 8.846.870 3.947.404 12.812.153
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Anpartsselskabet af 16. november 2015 16

Consolidated cash flow statement for 2018/19

2018/19 2017/18

Notes EUR EUR

Operating profit/loss 1.993.251 1.566.323

Amortisation, depreciation and impairment losses 4.827.231 2.747.919

Working capital changes 13 1.187.436 -3.004.962

Cash flow from ordinary operating activities 8.007.918 1.309.280

Financial income received 957 45.599

Financial income paid -3.223.790 -1.813.995

Income taxes refunded/(paid) -837.003 714.566

Cash flows from operating activities -4.059.836 -1.173.682

Acquisition etc of intangible assets -2.149.187 -916.939

Acquisition etc of property, plant and equipment -2.758.276 -1.318.988

Sale of property, plant and equipment 0 0

Cash flows from investing activities -4.907.463 -2.235.927

Loans raised 257.190 29.153.477

Instalments on loans etc -1.524.900 20.427.216

Incurrence of debt to group enterprises 0 2.126.808

Cash increase of capital 322.125 671.132

Cash flows from financing activities -945.585 11.524.201

Increase/decrease in cash and cash equivalents -1.904.966 8.114.592

Cash and cash equivalents beginning of year 1.180.911 -6.933.681

Cash and cash equivalents end of year -724.055 1.180.911

Cash and cash equivalents at year-end are composed of:

Cash 1.035.263 1.457.103

Short-term debt to banks -1.759.318 -276.192

Cash and cash equivalents end of year -724.055 1.180.911
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Anpartsselskabet af 16. november 2015 17

Notes to consolidated financial statements

1. Revenue and segments 

Revenue by geographical area 

The Group’s activities are primarily distributed by area: EMEA, APAC and Americas. 

The Group’s revenue from external customers in these geographical areas is specified below where revenue is 

distributed by the customer’s registered office. 

The Group’s products cannot be broken down into product groups, etc. and therefore no operating segments 

have been identified. The revenue consists primarily of sale of goods. 

2018/19 2017/18 

EUR EUR ___________ ___________ 

EMEA 38.018.576 34.708.520 

Americas 3.707.101 2.634.998 

APAC 7.327.990 5.656.332 ___________ ___________ 

49.053.667 42.999.850 ___________ ___________ 

Hereof sales of services 275.485 293.233 ___________ ___________ 

Non-current assets 

EMEA 41.822.525 38.652.408 

Americas 2.709.109 731.098 

APAC 2.116.767 2.234.866 ___________ ___________ 

46.648.402 41.618.372 ___________ ___________ 

2018/19 2017/18 

EUR EUR ___________ ___________ 

2. Audit fee 

Statutory audit 34.446 38.003 

Tax and indirect taxes advisory 40.000 87.247 

Other services 38.899 88.077 ___________ ___________ 

113.345 208.881 ___________ ___________ 
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Anpartsselskabet af 16. november 2015 18

Notes to consolidated financial statements 

2018/19 2017/18

 EUR  EUR 

 3. Staff costs  

 Wages and salaries  7.810.448 6.324.990

 Other social security costs  1.152.902 937.453

 Other staff costs  101.078 156.301

 Staff costs classified as assets  -357.752 -187.941

8.706.676 7.230.803

 Average number of employees                  194                 150 

Referring to section 98b of the Danish Financial Statements Act, Management’s remuneration has not been

disclosed. 

2018/19 2017/18

 EUR  EUR 

4. Depreciation, amortisation and impairment losses  

Amortisation of intangible assets  2.750.187 1.863.706

Depreciation of property, plant and equipment  2.100.187 863.775

Profit/loss from sale of intangible assets and 
property, plant and equipment  -23.143 20.438

4.827.231 2.747.919

2018/19 2017/18

 EUR  EUR 

5. Tax on profit/loss of the year  

Tax on current year taxable income  747.368 487.866

Change in deferred tax for the year  22.037 414.625

769.405 902.491

2018/19 2017/18

 EUR  EUR 

6. Proposed distribution of profit/loss  

Retained earnings  -1.740.214 -851.565

Minority interests' share of profit/loss  -275.361 -252.999

-2.015.845 -1.104.564
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Anpartsselskabet af 16. november 2015 19

Notes to consolidated financial statements

 Completed 

 develop- 

ment  Acqured  

 projects  Rights  Goodwill 

 EUR  EUR  EUR 

7. Intangible assets  

Cost beginning of year  1.746.868 98.095 33.951.363

Reclassifications  0 66.667 0

Exchange rate adjustments  1.511 0 0

Additions  1.318.426 830.761 0

Cost end of year  3.066.805 995.523 33.951.363

Amortisation and impairment losses beginning of 
year  -315.167 -56.808 -3.953.661

Exchange rate adjustments  -610 0 0

Amortisation for the year  -219.464 -833.155 -1.697.568

Amortisation and impairment 
losses end of year  -535.241 -889.963 -5.651.229

Carrying amount end of year  2.531.564 105.560 28.300.134

All intangible assets are considered to have finite useful lives over which the assets are amortised, cf. the 

description of accounting policies. The Group is largely patenting its inventions. In the past year, the Group 

has further developed its products, which is crucial for the Group to maintain its market position in this 

segment. At 30 April 2019, the carrying amount of these development projects was EUR 2,532k (30.04.2018: 

EUR 1,432k). This amount also includes the development of new IT systems whose development will continue 

in the coming financial year.
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Anpartsselskabet af 16. november 2015 20

Notes to consolidated financial statements

 Other 

 fixtures and  Property, 

 fittings, 

tools  plant and 

 Rights of use  Plant and  and 

 equipment 

in 

 assets  machinery  equipment  progress 

 EUR  EUR  EUR  EUR 

8. Property, plant and 
equipment  

Cost beginning of year  0 6.310.286 1.298.770 285.267

Exchange rate adjustments  0 75.004 48.513 17.617

Additions  3.360.952 2.531.770 218.253 8.253

Disposals  0 -261.849 -289.098 -76.831

Reclassifications  0 2.187.145 451.274 0

Cost end of year  3.360.952 10.842.356 1.727.712 234.306

Depreciation and impairment 
losses beginning of the year  0 -936.496 -205.658 0

Exchange rate adjustments  0 -5.735 -35.223 0

Reclassifications  0 -1.885.103 -451.274 0

Depreciation for the year  -991.634 -881.431 -227.122 0

Reversal regarding disposals  0 65.390 7.401 0

Depreciation and impairment 

losses end of year  -991.634 -3.643.375 -911.876 0

Carrying amount end of year  2.369.318 7.198.981 815.836 234.306

9. Deferred tax assets and deferred tax liabilities 

 Deferred tax, Deferred tax Deferred tax,  Deferred tax, Deferred tax, Deferred tax, 

2018/19 intangible tangible financial non- Deferred tax, taxable losses long term short term 

EUR assets assets current assets current assets prior years liabilities liabilities tax  _______ _______ _______ _______ _______ _______ _______ _______ 

Deferred tax beginning of year  -600.420 0 0 551.837 0 0 0      -48.583 

Charge to the income statement   541.227 0 0 -519.190 0 0 0        22.037 

Other adjustments  -100.332 0 0 0 0 0 0     -100.332  _______ _______ _______ _______ _______ _______ _______ _______ 

Deferred tax end of year   -159.525 0 0 32.647 0 0 0    -126.878  _______ _______ _______ _______ _______ _______ _______ _______ 

Deferred tax is presented in the balance sheet as follows: 

Deferred tax asset 32.647 

Deferred tax liability   (159.525) 

Deferred tax asset year end, net   (126.878) 

The Group expects to utilize the deferred tax assets as the group entities generally have a positive taxable 

income.

10. Prepayments 

Prepayments cover substantially prepaid insurance, licenses, etc.
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Anpartsselskabet af 16. november 2015 21

Notes to consolidated financial statements

Instalments Instalments  Instalments 

 within 12  within 12  beyond 12 

 months  months  months 

2018/19 2017/18 2018/19

 EUR  EUR  EUR 

 11. Liabilities other than provisions  

 Bank loans  258.130 258.130 474.859

 Financial lease  940.158 0 1.436.927

 Loans raised by the issuance of bonds  0 0 29.410.667

 Other payables  0 0 1.539.674

1.198.288 258.130 32.862.127

 12. Deferred income

 Deferred income cover back-paid current purchases. 

2018/19 2017/18

 EUR  EUR 

 13. Change in working capital  

 Increase/decrease in inventories  -484.749 -615.892

 Increase/decrease in receivables  -767.575 -1.195.241

 Increase/decrease in trade payable etc  2.402.370 -2.496.720

 Other changes  37.390 1.302.891

1.187.436 -3.004.962

 14. Unrecognised rental and lease 
commitments  

 Payments 
due 

 Payments  between 1- Outstanding  

 due 1 year  5 years  after 5 years 

2018/19  EUR  EUR  EUR 

Minimum lease payments  0 0 0

 Payments 

due 

 Payments  between 1-  Outstanding 

 due 1 year  5 years  after 5 year 

2017/18  EUR  EUR  EUR 

Minimum lease payments  758.551 2.090.962 0

15. Mortgages and securities  
Bank debt to Sydbank A/S has been secured by a floating charge on unsecured claims in Cipp 
Technology Holding ApS. 

The Carrying amount of charged claims is EUR 732K. (2017/18 EUR 910K) 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
SQ

1A
-U

3P
3Z

-U
4G

EN
-U

K8
KF

-E
5F

4B
-ID

FY
8



Anpartsselskabet af 16. november 2015 22

Notes to consolidated financial statements

Security

In April 2018, The Group issued a bond for an amount of EUR 30,000k. The group has obtained a loan 

facility of DKK 5,452k (EUR 732k) and a working capital facility consisting of an overdraft facility limited to 

DKK 30,000k (EUR 4,027k). The bondholders and the provider of the loan and working capital facilities 

have entered into an intercreditor agreement sharing the following security: 

 A share pledge agreement in respect of The Company; 

 A share pledge agreement in respect of iMPREG GmbH; 

 A share pledge agreement in respect of Cipp Technology Holding ApS; 

 An assignment agreement in respect of receivable claims of iMPREG GmbH; 

 A pledge agreement in respect of the Danish Floating Charge of Cipp Technology Holding ApS; and 

 A pledge agreement in respect of an intra-group loan from the company to Cipp Technology Hold- 

ing ApS in the nominal amount equivalent to approximately EUR 10,000k. 

Guerentees 

As part of the bond issue, DnB Bank ASA has provided a guarantee of SEK 50k (EUR 5k) to Euroclear Sweden 

AB regarding the assignment to keep a CSD-register for financial instruments issued by The Company. The 

guarantee is an on-demand guarantee and is valid for five years or until the Company has fulfilled all its 

obligations, whichever comes first. 

22. Events after the reporting period  

There have been no post-balance sheet events material to this Annual Report which have not been recognised 

or mentioned.
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Anpartsselskabet af 16. november 2015 23

Parent income statement for 2018/19 

2018/19 2017/18

Notes EUR EUR

Other external expenses 1 -4.446 -4.846

Gross loss -4.446 -4.846

Income from investments in group enterprises -1.387.699 -758.997

Other financial expenses -160.908 -113.831

Profit/loss before tax -1.553.053 -877.674

Tax on profit/loss for the year 2             36.378 26.109

Profit/loss for the year 3 -1.516.675 -851.565
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Anpartsselskabet af 16. november 2015 24

Parent balance sheet at 30.04.2019

2018/19 2017/18

Notes EUR EUR

Investments in group enterprises 11.025.199 12.116.437

Fixed asset investments 4 11.025.199 12.116.437

Fixed assets 11.025.199 12.116.437

Joint taxation contribution receivable 64.678 410.472

Receivables           64.678 410.472

Cash 66.764 71.488

Current assets         131.442 481.960

Assets 11.156.641 12.598.397
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Anpartsselskabet af 16. november 2015 25

Parent balance sheet at 30.04.2019

2018/19 2017/18

Notes EUR EUR

Contributed capital 17.879 17.879

Retained earnings            8.846.878 10.067.066

Equity          8.864.757 10.084.945

Trade payables 4.446 4.446

Payables to group enterprises            2.287.438 2.126.808

Income tax payable 0 382.198

Current liabilities other than provisions          2.291.884 2.513.452

Liabilities other than provisions          2.291.884 2.513.452

Equity and liabilities       11.156.641 12.598.397

Contingent liabilities 5

Mortgages and securities 6

Related parties with controlling interest 7
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Parent statement of changes in equity for 2018/19

Contributed 

capital

Retained 

earnings Total

EUR  EUR  EUR  

Equity beginning of year 17.879 10.067.066 10.084.945

Exchange rate adjustments 0 28.429 28.429

Other adjustments 0 268.058 268.052

Profit/loss for the year 0 -1.516.675 -1.516.675

Equity end of year 17.879 8.846.878 8.864.757
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Anpartsselskabet af 16. november 2015 27

Notes to parent financial statements

2018/19 2017/18 

EUR EUR ___________ ___________ 

1. Audit fee 

Statutory audit 4.446 4.446 ___________ ___________ 

4.446 4.446 ___________ ___________ 

2018/19 2017/18

EUR EUR

2. Tax on profit/loss for the year 

Tax on current year taxable income 36.378 26.109

36.378 26.109

2018/19 2017/18

EUR EUR

3. Proposed distribution of profit/loss 

Retained earnings -1.516.675 -851.565

-1.516.675 -851.565

Investments

in group

enterprises

EUR

4. Fixed asset investments  

Cost beginning of year  13.104.183

Cost end of year  13.104.183

Impairments losses beginning of year  -987.746

Exchange rate adjustments  28.404

Other adjustments  268.057

Share of profit/loss for the year  -1.387.699

Impairments losses end of year  -2.078.984

Carrying amount end of year  11.025.199

5. Contingent liabilities

The Entity serves as an administration company in a Danish joint taxation arrangement. According to the

joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial 

year 2013 for income taxes etc for the jointly taxed entities and also for obligations, if any, relating to the

withholding of tax on interest, royalties and dividends for these entities. 

6. Mortgages and securities

Investment in group enterprise are charged as collateral for the Group’s debt to Sydbank A/S is secured for 

a total of EUR 23,6m. The debt to Sydbank A/S amounts to 3.867k EUR at 30.04.2019 

7. Related parties with controlling interest

BWB Partners I K/S, Fredensborg has controlling interest as BWB Partners I K/S holds the majority of the

shares in The Group. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
SQ

1A
-U

3P
3Z

-U
4G

EN
-U

K8
KF

-E
5F

4B
-ID

FY
8



Anpartsselskabet af 16. november 2015 28

Accounting policies

Reporting class 

This annual report has been presented in accordance with the provisions of the Danish Financial Statements 

Act governing reporting class C enterprises (large). 

Accounting policies are uncanged compared to last year except implementation of IFRS 9, IFRS 15 and IFRS 16. 

Changes in accounting policies 

IFRS 9 

CIPP Technology Solutions group has implemented IFRS 9 in the financial year 2018/19, using the modified 

retrospective approach where periods before 1 May 2018 are not restated and any difference between the 

previous carrying amount and the carrying amount at 1 May 2018 according to IFRS 9 is recognised in the 

opening retained earnings at 1 May 2018. 

Through IFRS 9, the IASB has made a number of amendments to the recognition of financial instruments. The 

amendments contain new requirements for recognition and measurement of financial instruments, an expected 

loss impairment model and simplified requirements for hedge accounting.  

The amendments of recognition and measurement have not impacted the consolidated financial statements. 

Since bad debt losses have been and are expected to be very limited, the effect is immaterial. The new rules 

for hedge accounting have no material effect on the recognition in the consolidated financial statements.  

The annual effect on the future financial reports is assessed to be limited. 

IFRS 15 

The Group has chosen to change accounting policies for recognition of revenue.  

To better provide a true and fair view of the Group’s activities, revenue is recognised effective from 1 May 2019 

in compliance with the principles of the international financial reporting standards IFRS 15 Revenue from 

Contracts with Customers. The core principle of IFRS 15 is that an entity must recognise revenue in a manner 

reflecting the transfer of control over goods or services to the customer at an amount equivalent to the 

consideration to which the entity expects to be entitled.  

Previously, revenue was recognised when delivery was made and the risk had passed to the buyer, and 

recognition under the percentage-of-completion method exclusively provided the criteria laid down in IAS 

11/IFRIC 15 were met.  

Applying transitional provisions 

In accordance with the transitional provisions of the Danish Financial Statements Ac, comparative figures are 

not restated, and the accumulated effect of the transition is recognised in equity at the beginning of the financial 

year. Only a new assessment of contracts has been made, which extends into the current financial year. 

Contracts completed before the respective financial year have not been reassessed. 

The cumulative effect of initially applying IFRS 15 recognised in retained earnings at 1 May 2018 amounts EUR 

347k.  

The implementation of IFRS 15 has affected the financial year 2018/19 as follows: 

Revenue, EUR 0k 

Profit /loss before tax, EUR 0k  

Assets, EUR 445k 

Equity, EUR 347k 

The annual effect on the future financial reports is assessed to be limited. 
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Accounting policies

IFRS 16 

The Group has chosen to change accounting policies for recognition of leases.   

To better provide a true and fair view of The Group’s assets, liabilities and results, leases are recognised effective 

from 1 May 2018 in compliance with the principles of the international financial reporting standard IFRS 16 

Leases. IFRS 16 does not distinguish between operating and finance leases but requires recognition of leased 

assets (right-of-use assets) and lease liabilities for all leases, with exception of leases with a term of less than 

12 months (short-term leases) and leases with underlying assets of low value. 

Applying transitional provisions

In accordance with the transitional provisions of the Danish Financial Statements Ac, comparative figures are 

not restated, and the accumulated effect of the transition is recognised in equity at the beginning of the financial 

year. The change only applies to leases extending into the current financial year  

Furthermore, the following transitional provisions in IFRS 16 have been applied:  

No changes have been made to previously recognised amounts relating to leases classified and recognised as 

finance leases. 

For leases previously classified as operating leases, the following applies: 

Lease liabilities are calculated at the present value of the remaining lease payments discounted by The Group's 

marginal borrowing rate at the time of implementation on 1 May 2018. 

Leased assets are calculated on the basis of the calculated lease liabilities adjusted for prepaid or payable lease 

payments. 

Leased assets are written down to the lower of recoverable amount and carrying amount of the leased asset.  

Leases with a remaining term at 1 May 2018 of less than 12 months are recognised as short-term leases, 

irrespective of the original term, and are not recognised as leased assets and lease liabilities. 

Direct costs incurred at the inception of leases are not included in the measurement of leased assets.  

Changes in accounting policies due to the application of IFRS 16 as interpretation 

Leases previously classified as operating leases

The application of IFRS 16 changes the accounting treatment of leases that used to be classified as operating 

leases and therefore were not recognised in the balance sheet. Lease payments relating to operating leases 

were previously recognised on a straight-line basis in the income statement under ”Other external expenses” 

over the term of the lease.  

For short-term leases (a lease term of 12 months or less and no extension options) and leases on leased assets 

of low value (e.g. PCs and office furniture), the lease expense continues to be recognised on a straight-line basis 

over the term of the lease. This cost is recognised under "Other external expenses" in the income statement.  

For all other leases: 

Leased assets and lease liabilities are recognised in the balance sheet, first time measured at the present value 

of the future lease payments. 

Depreciation and impairment losses of leased assets and interest on lease liabilities are recognised in the income 

statement 

Total lease payments are divided into instalments on the lease liability (shown under financing activities in the 

cash flow statement) and interest (shown under operating activities in the cash flow statement). 
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Accounting policies

Incentives to enter into leases (e.g. a rent-free period) are recognised as part of the measurement of leased 

assets and lease liabilities. Previously, they were recognised on a straight-line basis over the lease term as a 

reduction of the lease expenses. 

Leased assets are written down to the lower of recoverable amount and carrying amount. This replaces the 

previous requirement of recognising a provision for onerous leases. 

Leases previously classified as finance leases  

The main difference between IFRS 16 and previous practice regarding assets held under finance leases is the 

measurement of any residual value guarantees assumed by the lessee a towards the lessor. In future, only the 

amount that is expected to be paid in connection with a residual value guarantee is recognised. Previously, the 

maximum guarantee amount was recognised. This amendment has no significant impact on The Group’s 

financial statements.  

Monetary effect of change in accounting policies 

The cumulative effect of initially applying IFRS 16 recognised in retained earnings at 1 May 2018 amounts EUR 

0 k.  

The implementation of IFRS 16 has affected the financial year 2018/19 as follows: 

EBITDA, EUR 1,064k 

Profit /loss before tax, EUR (8)k  

Assets, EUR 2,369k 

Equity, EUR (8)k 

Further, the implementation of IFRS 16 has an adverse impact on the solvency ratio of 1.3%-points and an 

impact on the cash flow statement, cash flows from ordinary operating activities. IFRS 16 will continuously affect 

the financial reporting in the future as new leases are concluded.    

Recognition and measurement 

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 

benefits will flow to the Entity, and the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a result 

of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the value of 

the liability can be measured reliably. 

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog- 

nition is effected as described below for each financial statement item. 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 

or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 

measurement. 

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 

attributable to this financial year. 

Consolidated financial statements 

The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are 

controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than 

50% of the voting rights or in any other way possibly or actually exercising controlling influence. 
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Accounting policies

Basis of consolidation 

The consolidated financial statements are prepared on the basis of the financial statements of the Parent and 

its subsidiaries. The consolidated financial statements are prepared by combining uniform items. On consol- 

idation, intra-group income and expenses, intra-group accounts and dividends as well as profits and losses on 

transactions between the consolidated enterprises are eliminated. The financial statements used for con- 

solidation have been prepared applying the Group’s accounting policies. 

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements. Minority 

interests’ proportionate share of profit or loss is presented as a separate item in Management’s proposal for 

distribution of profit or loss, and their share of subsidiaries’ net assets is presented as a separate item in group 

equity. 

Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the acquisition 

date, with net assets having been calculated at fair value. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction 

date. Receivables, payables and other monetary items denominated in foreign currencies that have not been 

settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange 

differences that arise between the rate at the transaction date and the rate in effect at the payment date, or 

the rate at the balance sheet date are recognised in the income statement as financial income or financial 

expenses. Property, plant and equipment, intangible assets, inventories and other non-monetary assets that 

have been purchased in foreign currencies are translated using historical rates. 

When recognising foreign subsidiaries and associates that are independent entities, the income statements are 

translated at average exchange rates for the months that do not significantly deviate from the rates at the 

transaction date. Balance sheet items are translated using the exchange rates at the balance sheet date. 

Exchange differences arising out of the translation of foreign subsidiaries’ equity at the beginning of the year 

at the balance sheet date exchange rates as well as out of the translation of income statements from average 

rates to the exchange rates at the balance sheet date are recognised directly in equity.
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Accounting policies

Income statement  

Revenue 

Revenue from the sale of manufactured goods and goods for resale is recognised when control of goods sold 

has transferred to the customer. Revenue is recognised net of VAT, duties and sales discounts and is 

measured at fair value of the consideration fixed. 

Cost of sales 

Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary 

inventory writedowns. When the Group provides services, revenue is recognised as a performance obligation 

satisfied over time. Revenue is recognised for these services based on the stage of completion of the 

contract. Sales are recognized net after VAT and discounts. 

Other external expenses 

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 

premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of receiv-

ables recognised in current assets. 

Staff costs 

Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc for 

entity staff. 

Depreciation, amortisation and impairment losses 

Amortisation, depreciation and impairment losses relating to intangible assets and property, plant and 

equipment comprise amortisation, depreciation and impairment losses for the financial year, calculated 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. 

Income from investments in group enterprises 

Income from investments in group enterprises comprises the pro rata share of the individual enterprises’ 

profit/loss after full elimination of internal profits or losses. 

Other financial income 

Other financial income comprises dividends etc received on other investments, interest income, net capital 

gains on transactions in foreign currencies etc. 

Other financial expenses 

Other financial expenses comprise interest expenses, net capital losses on transactions in foreign currencies 

etc. 
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Accounting policies

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the

income statement by the portion attributable to the profit for the year and recognised directly in equity by

the portion attributable to entries directly in equity. 

The parent company is jointly taxed with all of its Danish subsidiaries serving as the administration company. 

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

income (full allocation with a refund concerning tax losses). 

Balance sheet

Goodwill

Goodwill is the positive difference between cost and value in use of assets and liabilities taken over as part

of the acquisition. Goodwill is amortised straight-line over its estimated useful life which is fixed based on

the experience gained by Management for each business area. Useful life is determined based on an assess- 

ment of whether the enterprises are strategically acquired enterprises with a strong market position and a

long-term earnings profile and whether the amount of goodwill includes intangible resources of a temporary

nature that cannot be separated and recognised as separate assets. The amortisation period used is 20 years. 

Goodwill is written down to the lower of recoverable amount and carrying amount. 

Intellectual property rights etc

Intellectual property rights etc comprise development projects completed and acquired intellectual property

rights. 

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 enterprise

can be established, and where the intention is to manufacture, market or apply the product or process in

question, are recognised as intangible assets. Other development costs are recognised as costs in the income

statement as incurred. When recognising development projects as intangible assets, an amount equalling 

the costs incurred is taken to equity under Reserve for development costs that is reduced as the development 

projects are amortised and written down. 

The cost of development projects comprises costs such as salaries and amortisation that are directly and 

indirectly attributable to the development projects. 

Completed development projects are amortised on a straight-line basis using their estimated useful lives

which are determined based on a specific assessment of each development project. If the useful life cannot 

be estimated reliably, it is fixed at 10 years. For development projects, protected by intellectual property

rights, the maximum amortisation period is the remaining duration of the relevant rights. The amortisation

periods used are 10 years. 

Intellectual property rights acquired are measured at cost less accumulated amortisation. Patents are amor-

tised over their remaining duration, and licences are amortised over the term of the agreement, but over no

more than 20 years. 

Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount. 
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Accounting policies

Property, plant and equipment

Plant and machinery as well as other fixtures and fittings, tools and equipment are measured at cost less

accumulated depreciation and impairment losses. 

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of

the asset until the time when it is ready to be put into operation. 

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line de- 

preciation is made on the basis of the following estimated useful lives of the assets: 

Plant and machinery 10 years 
Other fixtures and fittings, tools and equipment                                                                          3-10 years 

Right of use assets   0-5 years

Estimated useful lives and residual values are reassessed annually. 

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying 

amount. 

Investments in group enterprises

Investments in group enterprises are recognised and measured according to the equity method. This means

that investments are measured at the pro rata share of the enterprises’ equity value plus or minus unamor-

tised goodwill and plus or minus unrealised intra-group profits or losses. 

Goodwill is calculated as the difference between cost of the investments and fair value of the pro rata share

of assets and liabilities acquired. Goodwill is amortised straigth-line over its estimated useful life, which is

fixed based on the experience gained by Management for each business area. Useful life is determined based 

on an assessment of whether the enterprises are strategically acquired enterprises with a strong market 

position and a long-term earnings profile and whether the amount of goodwill includes intangible resources

of a temporary nature that cannot be separated and recognised as separate assets. If the useful life cannot 

be estimated reliably, it is fixed at 10 years. Useful lives are reassessed annually. The amortisation period 

used is 10 years. 

Investments in group enterprises are written down to the lower of recoverable amount and carrying amount. 

Inventories

Inventories are measured at the lower of cost using the FIFO method and net realisable value. 

Cost consists of purchase price plus delivery costs. Cost of manufactured goods and work in progress consists

of costs of raw materials, consumables, direct labour costs and indirect production costs. 

Indirect production costs comprise indirect materials and labour costs, costs of maintenance of, depreciation

on of and impairment losses relating to machinery, factory buildings and equipment used in the manufactur-

ing process as well as costs of factory administration and management. Financing costs are not included in

cost. 
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Accounting policies

The net realisable value of inventories is calculated as the estimated selling price less completion costs and 

costs incurred to execute sale. 

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 

doubtful debts. 

Deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of

assets and liabilities, for which the tax-based value of assets is calculated based on the planned use of each

asset. 

Deferred tax assets, including the tax base of tax loss carry forwards, are recognised in the balance sheet at

their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets. 

Prepayments

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at

cost. 

Cashs

Cash comprises cash in hand and bank deposits. 

Operating leases

Leases that meet the definition in IFRS 16 are recognized as liabilities and is measured at the time of entering 
into the contract to the present value of future lease payments.  

Other financial liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value. 

Income tax receivable or payable

Current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on this year's

taxable income, adjusted for prepaid tax. 

Deferred income

Deferred income comprises income received for recognition in subsequent financial years. Deferred income

is measured at cost. 

Cash flow statement

The cash flow statement shows cash flows from operating, investing and financing activities as well as cash

and cash equivalents at the beginning and the end of the financial year. 

Cash flows from operating activities are presented using the indirect method and calculated as the operating 

profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
SQ

1A
-U

3P
3Z

-U
4G

EN
-U

K8
KF

-E
5F

4B
-ID

FY
8



Anpartsselskabet af 16. november 2015 36

Accounting policies

Cash flows from investing activities comprise payments in connection with acquisition and divestment of

enterprises, activities and fixed asset investments as well as purchase, development, improvement and sale,

etc of intangible assets and property, plant and equipment, including acquisition of assets held under finance

leases. 

Cash flows from financing activities comprise changes in the size or composition of the contributed capital 

and related costs as well as the raising of loans, instalments on interest-bearing debt and payment of divi- 

dend. 

Cash and cash equivalents comprise cash less short-term bank loans. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
SQ

1A
-U

3P
3Z

-U
4G

EN
-U

K8
KF

-E
5F

4B
-ID

FY
8



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

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

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

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

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

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

Jesper Wadum Nielsen
Direktionsmedlem
Serienummer: PID:9208-2002-2-116852730543
IP: 93.164.xxx.xxx
2019-10-11 07:49:46Z

Jacob Østergaard Bergenholtz
Direktionsmedlem
Serienummer: PID:9208-2002-2-462283160950
IP: 202.1.xxx.xxx
2019-10-11 07:55:26Z

Jacob Østergaard Bergenholtz
Dirigent
Serienummer: PID:9208-2002-2-462283160950
IP: 202.1.xxx.xxx
2019-10-11 07:55:26Z

Esben Bay Jørgensen
Direktionsmedlem
Serienummer: PID:9208-2002-2-563183890916
IP: 93.164.xxx.xxx
2019-10-11 09:36:47Z

Lars Andersen
Revisor
Serienummer: CVR:33963556-RID:12581041
IP: 83.151.xxx.xxx
2019-10-11 10:20:57Z

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
SQ

1A
-U

3P
3Z

-U
4G

EN
-U

K8
KF

-E
5F

4B
-ID

FY
8



  
 
 
 
 
 
 ea8MBf9mqIRWONVGtrp7oOO1finYq+Gy6vViwr1srp4=


 
ZNNmjfdIKUcUim2s80dqN1MdfUmyoahJAhXPhNBPbM8/aUtILFm/5KLcwBxy/kMg1xI3SFPjvnVM
d0MLFOHEY8i5QupDjIxYi4ZyIJBZEeUhU+tIPjJYD/+PGTd70If6FTh8X4OfYHJyrCP7YvfA4qAF
cKBxLoqkzu5fdpZl230byKZO7v83lTS1PRcitT8kEzXq47ufHOlcpNg4GOYJZF99SQtrwGCTC27O
Ssxch0VH5Wx6PCLhlGsa7xhqINGc7BacejpL78zvgagkubkUNZ94vPFgICxGF5ueyct8Qh1zF1GI
M1rd8n006gPvWav48ltsR7daAKDYMfatxAZUDQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc3LjAuMzg2NS45MCBTYWZhcmkvNTM3LjM2
  signingRequestId NDUzMjUxMQ==
  document_digests 
  _challenge RlZOMDItM0UzTkgtTDEwWUotN0VUMDQtQVhHVEEtOEFZWlc=
  TimeStamp MjAxOS0xMC0xMSAwNzo0OTowOCswMDAw

            


  
 
 
 
 
 
 SAK7bLzjgZqirLnfzYWMZpdduGqhJ/5v7auLTGsUBYY=


 
ZKjXGAWAyD7lZhVMISSCLfVm9qgbXH21MpGtnCGSiVE7LbOCJ9VVZfQMdnxPz8VeNhOgMqT34ypY
KtvEzQFSXUIs/dBYL+sEn8RqMSRhNBLodJ34UG+ZAS+eJPB6eJjUsQOqUyPnpAjPxQFK9zbbq545
K9lKZA3CUuImPE0TSEP2fV/4Mk0XHLPCw4S0AFr02Wlk1wz0PVhPLad2FsceVS3D0q5stkWK+2Gk
yUybXAjCliniWf1SVgJxSWsnStQYD/xsRv3a4Mvv1J5KhuKHbfWJt0kvZnDKZohi59ViWUjz8d76
3omrG4Gk4awshxIo45A7hB4Cy3kM7eYJXwcNfw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc3LjAuMzg2NS45MCBTYWZhcmkvNTM3LjM2
  signingRequestId NDUzMjUxMg==
  document_digests 
  _challenge NzRITlotRzEySDUtVEVKQ0QtUUNQTkMtRUFGSUMtTDRFVlc=
  TimeStamp MjAxOS0xMC0xMSAwNzo1NDo0NSswMDAw

            


  
 
 
 
 
 
 SAK7bLzjgZqirLnfzYWMZpdduGqhJ/5v7auLTGsUBYY=


 
ZKjXGAWAyD7lZhVMISSCLfVm9qgbXH21MpGtnCGSiVE7LbOCJ9VVZfQMdnxPz8VeNhOgMqT34ypY
KtvEzQFSXUIs/dBYL+sEn8RqMSRhNBLodJ34UG+ZAS+eJPB6eJjUsQOqUyPnpAjPxQFK9zbbq545
K9lKZA3CUuImPE0TSEP2fV/4Mk0XHLPCw4S0AFr02Wlk1wz0PVhPLad2FsceVS3D0q5stkWK+2Gk
yUybXAjCliniWf1SVgJxSWsnStQYD/xsRv3a4Mvv1J5KhuKHbfWJt0kvZnDKZohi59ViWUjz8d76
3omrG4Gk4awshxIo45A7hB4Cy3kM7eYJXwcNfw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc3LjAuMzg2NS45MCBTYWZhcmkvNTM3LjM2
  signingRequestId NDUzMjUxMg==
  document_digests 
  _challenge NzRITlotRzEySDUtVEVKQ0QtUUNQTkMtRUFGSUMtTDRFVlc=
  TimeStamp MjAxOS0xMC0xMSAwNzo1NDo0NSswMDAw

            


  
 
 
 
 
 
 SdQ1SLUbnY84TRXCsDzOZpfzQoqXl64ediGMH9rl0aE=


 
R/wz7wlnX+dhmZrkjiq3bA34LDOL6TXKZfDbet/MrQ6EQt60GlM2TULQ+s8Im0xYd65s0TN6amSF
A4wCoYVM+GiN7jkS2qNSRmW5k4liiOWsciKDYtV/mVK6FG/crepr75zk3d9bGzilmjJegSg0mHD6
P02mltLcAQdKZ8oArYvct9/Lysm3NiqJKHsFchQEBenqtAC8xvrEHDZ5eL63M9mmrpueZXfD+dNu
QEFJCLDZsdeA8lBrJ/9SyvQxsH5L7+1onktmoL/3+uRx+isRbj++63UmgDPEe2sDqvMOA1jFpY8i
lKdJn6XN/lOuhsiFD84oEDBS+/a/341P3NhcxA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc3LjAuMzg2NS45MCBTYWZhcmkvNTM3LjM2
  signingRequestId NDUzMjUxMA==
  document_digests 
  _challenge UUlMUDQtSE1LNDUtMlNGNzUtQVU3OEwtRUpJV0otNERFMUE=
  TimeStamp MjAxOS0xMC0xMSAwOTozNjoxNSswMDAw

            


  
 
 
 
 
 
 g8DHX+xmyaylDCbOJW02avRY+ydwVnHmBPubJq+zsGE=


 
kZqu7lJ8xsjryoJc13EcHvqffFITZ/Io7SWz3XLsEogZC29EQjj3HZVHvqHvaPrsrTHfL7nrcoo3
9rz13IsiRqNLT10/JBHy7tX4a6dkEiNxRSFN8L8Dl6XogCOxSDtkBxf0AA5EPKoWIkok38hxFGNA
jqB1V7npT7RCNwwlm/osXRqnsIqHTOZkLZOoCUoq8cjxPFLA4CArIb1lsA0/UbFwUpQupqxtpORz
3wyNQdv47o+R6rTdL3RGXeJgYZWepDa/5LWm03FcVPfMoRPUDwVV5v7tV3z7YRVM6WWLGwRM7+N1
Ukq76sb/PJMhF6e45Ta/+kOkZWhPuX0JxdtPbw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRVek1qVXhNdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U2tKSlZGUXRTRTVGVDAwdFZEaE5OVW90UlRkRk56WXRWVXN5UTBZdE4xaEtORW89
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIE9jdCAxMSAxMjoyMDo1MiBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


{"documentKey":"USQ1A-U3P3Z-U4GEN-UK8KF-E5F4B-IDFY8","signatures":[{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-116852730543","signTime":"2019-10-11T07:49:46Z","signerName":"Jesper Wadum Nielsen","validations":[],"dataFile":"3fef14e437665ff7.xml","type":"nemid","ip":"93.164.9.218"},{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-462283160950","signTime":"2019-10-11T07:55:26Z","signerName":"Jacob ?stergaard Bergenholtz","validations":[],"dataFile":"3fef13ab926b6843.xml","type":"nemid","ip":"202.1.197.126"},{"signatureLines":[{"role":"Dirigent","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-462283160950","signTime":"2019-10-11T07:55:26Z","signerName":"Jacob ?stergaard Bergenholtz","validations":[],"dataFile":"3febd52bc1898dd0.xml","type":"nemid","ip":"202.1.197.126"},{"signatureLines":[{"role":"Direktionsmedlem","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-563183890916","signTime":"2019-10-11T09:36:47Z","signerName":"Esben Bay J?rgensen","validations":[],"dataFile":"3feea7468e2e8a40.xml","type":"nemid","ip":"93.164.9.218"},{"signatureLines":[{"role":"Revisor","onBehalfOf":null}],"signerSerial":"CVR:33963556-RID:12581041","signTime":"2019-10-11T10:20:57Z","signerName":"Lars Andersen","validations":[],"dataFile":"3fd361b64dcd79b6.xml","type":"nemid","ip":"83.151.131.196"}],"version":"1.2"}


 ========================= ===================================== ================ =========================================================================================================== 
  Time                      Name                                  IP               Activity                                                                                                   
 ========================= ===================================== ================ =========================================================================================================== 
  2019-10-11 07:46:04 UTC   Nanna Selmann Andreassen - Deloitte   83.151.131.196   The document was created                                                                                   
  2019-10-11 07:46:05 UTC   Nanna Selmann Andreassen - Deloitte   83.151.131.196   A signing link was activated for "Jacob ?stergaard Bergenholtz"                                            
  2019-10-11 07:46:05 UTC   Nanna Selmann Andreassen - Deloitte   83.151.131.196   A signing link was activated for "Esben Bay J?rgensen"                                                     
  2019-10-11 07:46:05 UTC   Nanna Selmann Andreassen - Deloitte   83.151.131.196   A signing link was activated for "Lars Andersen"                                                           
  2019-10-11 07:46:05 UTC   Nanna Selmann Andreassen - Deloitte   83.151.131.196   A signing link was activated for "Jesper Wadum Nielsen"                                                    
  2019-10-11 07:47:03 UTC   Nanna Selmann Andreassen - Deloitte                    A signing request email was sent to "Esben Bay J?rgensen" at "ebj@bwbp.dk"                                 
  2019-10-11 07:47:04 UTC   Nanna Selmann Andreassen - Deloitte                    A signing request email was sent to "Lars Andersen" at "laandersen@deloitte.dk"                            
  2019-10-11 07:47:04 UTC   Nanna Selmann Andreassen - Deloitte                    A signing request email was sent to "Jesper Wadum Nielsen" at "jwn@bwbp.dk"                                
  2019-10-11 07:47:04 UTC   Nanna Selmann Andreassen - Deloitte                    A signing request email was sent to "Jacob ?stergaard Bergenholtz" at "jb@bwbp.dk"                         
  2019-10-11 07:48:00 UTC   Jesper Wadum Nielsen                  93.164.9.218     The signing request email was opened by the signer                                                         
  2019-10-11 07:48:42 UTC   Jesper Wadum Nielsen                  93.164.9.218     The signing request email was opened by the signer                                                         
  2019-10-11 07:48:48 UTC   Jesper Wadum Nielsen                  93.164.9.218     The document was viewed by the signer                                                                      
  2019-10-11 07:49:46 UTC   Jesper Wadum Nielsen                  93.164.9.218     The signer signed the document as Direktionsmedlem, Direktionsmedlem, Direktionsmedlem, Dirigent, Revisor  
  2019-10-11 07:52:29 UTC   Jacob ?stergaard Bergenholtz          202.1.197.126    The document was viewed by the signer                                                                      
  2019-10-11 07:55:27 UTC   Jacob ?stergaard Bergenholtz          202.1.197.126    The signer signed the document as Direktionsmedlem, Direktionsmedlem, Direktionsmedlem, Dirigent, Revisor  
  2019-10-11 09:36:00 UTC   Esben Bay J?rgensen                   93.164.9.218     The document was viewed by the signer                                                                      
  2019-10-11 09:36:48 UTC   Esben Bay J?rgensen                   93.164.9.218     The signer signed the document as Direktionsmedlem, Direktionsmedlem, Direktionsmedlem, Dirigent, Revisor  
  2019-10-11 10:20:12 UTC   Lars Andersen                         83.151.131.196   The document was viewed by the signer                                                                      
  2019-10-11 10:20:57 UTC   Penneo system                         83.151.131.196   The document signing process was completed                                                                 
  2019-10-11 10:20:57 UTC   Lars Andersen                         83.151.131.196   The signer signed the document as Direktionsmedlem, Direktionsmedlem, Direktionsmedlem, Dirigent, Revisor  
 ========================= ===================================== ================ =========================================================================================================== 


		2019-10-11T10:21:04+0000
	Original document certified by Penneo




