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Ledelsespategning
Management's report

R/ PARTNER REVISION

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for EPCIDO ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabsaret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herning, den 5. marts 2020

Herning, 5 March 2020

Direktion

Managing Director

Srikanth Apputhurai

Bestyrelse

Board of directors

The board of directors and the managing director
have today presented the annual report of EPCIDO
ApS for the financial year 1 January to 31
December 2019.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We
appropriate, and in our opinion the annual
accounts provide a true and fair view of the

consider the accounting policies used

company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities and cash flows in
the financial year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

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

Flemming Noes Lorentzen Pawel Lukasz Rosiak Srikanth Apputhurai
Formand
Chairman of the Board
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejerne i EPCIDO ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for EPCIDO ApS for regnskabsaret 1. januar -
31. december 2019, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, penge-
stromsopgorelse og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2019 samt af resultatet af selska-
bets aktiviteter og pengestreomme for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfoert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ér-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifolge disse standarder og krav
er nermere beskrevet i afsnittet “Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vo-
res ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opna-
ede bevis er tilstraekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of EPCIDO ApS

Opinion

We have performed extended review of the annual
accounts of EPCIDO ApS for the financial year 1
January to 31 December 2019, which comprise
accounting policies used, profit and loss account,
balance sheet, cash flow statement and notes. The
annual accounts are prepared in accordance with
the Danish Financial Statements Act.

Based on the work we have performed, we believe
that the annual accounts give a true and fair view
of the company's assets, liabilities and financial
position at 31 December 2019 and of the results of
the company's operations and cash flows for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with
Act. Our
standards  and

the Danish Financial Statements

responsibilities under those
requirements are further described in the below
section “Auditor’s responsibilities for the extended
review of the annual accounts”. We are
independent of the company in accordance with
international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these standards and requirements.
We believe that the evidence obtained is sufficient

and appropriate to provide a basis for our opinion.
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

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 le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende 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 ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om éars-
regnskabet. Dette krever, at vi planlegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om arsregnskabet
og derudover udferer specifikt kreevede suppleren-
de handlinger med henblik p& at opna yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomheden,
analytiske handlinger og de specifikt kreevede sup-
plerende handlinger samt vurdering af det opnéede
bevis.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the extended
review of the annual accounts

Our responsibility is to express an opinion on the
annual accounts. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion on
the annual accounts. Furthermore, it requires that
we perform particularly required additional
procedures with a view to achieving further
assurance as to our opinion.

An extended review
primarily comprising inquiries to the management

comprises procedures

and to other persons within the enterprise when
and the
particularly required additional procedures along

appropriate, analytical procedures,

with an evaluation of the achieved audit evidence.
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Omfanget af handlinger, der udfores ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberetnin-
gen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den udvi-
dede gennemgang eller p4 anden méade synes at in-
deholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraeevede oplysninger i
henhold til arsregnskabsloven.

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit

opinion on the annual accounts.

Statement on the management's review
The
management's review.

management is responsible for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

In connection with our extended review of the
annual accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the extended
review, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.
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Den uathzengige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Herning, den 5. marts 2020
Herning, 5 March 2020

Partner Revision
statsautoriseret revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 15 80 77 76

Company reg. no. 158077 76

Saren H. Andersen
statsautoriseret revisor

State Authorised Public Accountant
mne23420

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.

any material misstatement in the
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Selskabet

The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision

Auditors

Bankforbindelse

Bankers

Advokatforbindelse

Lawyer

Dattervirksomhed
Subsidiary

EPCIDO ApS

Sakskebingvej 6

7400 Herning

E-mail: info@epcido.com

E mail

CVR-nr. 3786 59 66

Company reg. no.

Stiftet: 11. juni 2016

Established: 11 June 2016

Hjemsted: Herning

Domicile:

Regnskabsar: 1. januar 2019 - 31. december 2019
Financial year: 1 January 2019 - 31 December 2019

3. regnskabsar

3rd financial year
Flemming Noes Lorentzen, Formand, Chairman of the Board
Pawel Lukasz Rosiak

Srikanth Apputhurai

Srikanth Apputhurai

Partner Revision statsautoriseret revisionsaktieselskab
Industrivej Nord 15
7400 Herning

Jyske Bank A/S

Clemens Advokatpartnerselskab

EPCIDO Ltd., London
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Hovedtal og nogletal
Financial highlights

PARTNER REVISION

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordiner primar drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlaeegsaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Pengestromme:
Cash flow:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestromme i alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere

Average number of full time employees
Nogletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio

2019
t.kr.

2018 2017
t.kr. t.kr.

13.137

7.070

5.443

9917

538

6.064

2.883

-481

-3.319

918

20

242.,8

10.297 1.470

4.988 34

3.828 12

6.427 2.643

68 360

3.921 62

2.195 1.463

-107 -378

56 0

2.144 1.085

18 3

244.8 -
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Hovedtal og nogletal

Financial highlights

DKK in thousands. 2019 2018 2017
t.kr. t.kr. t.kr.

Soliditetsgrad

Solvency ratio 61,1 61,0 2,3

Egenkapitalforrentning

Return on equity 109,0 192,2 38,7

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pé nogle punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og negletalsoversigten anforte nogletal er beregnet séaledes:

The key figures appearing from the survey have been calculated as follows:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Omsatningsaktiver x 100

Kortfristede geeldsforpligtelser

Current assets x 100

Short-term liabilities

Egenkapital ultimo x 100

Aktiver i alt ultimo

Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital

Results for the year x 100

Average equity

EPCIDO ApS - Arsrapport for 2019
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Ledelsesberetning
Management commentary

R/ PARTNER REVISION

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar
bestaet af projektstyring og entrepriseudforsel af
projektopgaver til industrien.

Udvikling i aktiviteter og skonomiske forhold
Resultatet for 2019 udger et overskud pa 5.443 tkr.
mod et overskud i 2018 pa 3.828 tkr.

Selskabet har gennem 2019 haft et hejt
aktivitetsniveau og selskabet er ultimo aret blevet
ISO-certificeret. Arets resultat anses for meget

tilfredsstillende.

Selskabets egenkapital udger ultimo regnskabsaret
6.064 tkr.

EPCIDO's sosterselskab 1 Polen har realiseret et
tilfredsstillende resultat i 2019.

Der er ultimo aret etableret et datterselskab i
London, England.

Den forventede udvikling

Selskabet har pabegyndt 2020 med et hgjt
aktivitetsniveau, hvilket forventes at fortseatte
gennem det meste af aret. Der forventes saledes et
tilfredsstillende driftsresultat for 2020.

Selskabet forventes at blive omdannet til et A/S i
2020.

Begivenheder efter regnskabsarets udleb

Efter regnskabsarets udleb er der ikke indtruffet
begivenheder, som vil kunne forrykke selskabets
finansielle stilling vaesentligt.

The principal activities of the company

Like previous years, the principal activities are
project management and contract execution of
project tasks for the industry.

Development in activities and financial matters
The result for 2019 is a profit of DKK 5,443
compared to a profit in 2018 of DKK 3,828
thousand.

Troughout 2019, the company had a high level of
activity and the company was [SO certified at the
end of the year. The management consider the
results very satisfying.

The company's equity is amounted to DKK 6,064
thousand at the end of the financial year.

EPCIDO's associated company in Poland has
achieved a satisfying result in 2019.

At the end of the year, a subsidiary was
established in London, England, named EPCIDO
Ltd.

The expected development

The company started 2020 with a high level of
activity, which is expected to continue throughout
most of the year. There is thus expected a
satisfactory operating profit for 2020.

The company is expected to be converted into an
A/S in 2020.

Events subsequent to the financial year

After the end of the financial year, no events have
occurred which could significantly affect the
company's financial position.

EPCIDO ApS - Arsrapport for 2019 9
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Anvendt regnskabspraksis
Accounting policies
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Arsrapporten for EPCIDO ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af endrede regnskabsmaessige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, néar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vardi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for EPCIDO ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

EPCIDO ApS - Arsrapport for 2019 10
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Anvendt regnskabspraksis
Accounting policies
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Visse finansielle aktiver og forpligtelser maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtagter og omkostninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the

amount. In this way capital losses and capital

difference between cost and nominal

profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concern matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.
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Anvendt regnskabspraksis
Accounting policies
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Opfylder de udenlandske tilknyttede virksomheder
og associerede virksomheder kriterierne for selv-
stendige enheder, omregnes resultatopgerelserne
til en gennemsnitlig valutakurs for perioden, og
balanceposterne omregnes til balancedagens valu-
takurser. Kursdifferencer, som er opstaet ved om-
regning af udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til balancedagens
valutakurser, indregnes direkte pa egenkapitalen.
Dette gaelder ogsa kursdifferencer, som er opstéet
ved omregning af resultatopgerelser fra gennem-
snitskurser til balancedagens valutakurser.

Ved indregning af udenlandske tilknyttede virk-
somheder, der er integrerede enheder, omregnes
monetare poster til balancedagens kurs. Ikke-mo-
netere poster omregnes til kursen pa anskaffelses-
tidspunktet eller pa tidspunktet for efterfolgende
op- eller nedskrivning af aktivet. Resultatopgerel-
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetare poster dog om-
regnes til historiske kurser for den ikke-monetaere
post.

Kursregulering af mellemvarender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen. Tilsvarende
indregnes valutakursgevinster og valutakurstab pa
lan og afledte finansielle instrumenter, som er ind-
gaet til kurssikring af selvsteendige udenlandske
tilknyttede virksomheder, direkte i egenkapitalen.

In case the foreign group enterprises and
associated enterprises meet the criteria for being
independent units, the profit and loss accounts are
translated by using an average exchange rate for
the period in question, and the balance sheet items
rate.

are translated by using the closing

Differences arising in connection with the
translation of the equity of foreign group
enterprises at the beginning of the year to the
closing rate are recognised directly in the equity.
The

connection with translation of the profit and loss

same goes for differences arising in
accounts from average exchange rate to the closing
rate.

At recognition of foreign group enterprises which
are integrated units, the monetary items are
translated by using the closing rate. Non monetary
items are translated by using the exchange rate
prevailing at the time of acquisition or at the time
of the following depreciation or writedown of the
asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at
the date of the transaction. However, items in the
profit and loss account deriving from non
monetary items are translated by using historical

prices.

Currency adjustment of balances with group
enterprises abroad that are considered part of the
total group
recognised directly in the equity. Likewise, foreign

investment in enterprises are
exchange gains and losses on loans and derived
instruments ~ for

group
recognised in the equity.

financial currency hedging

independent enterprises abroad are
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Anvendt regnskabspraksis

R/ PARTNER REVISION

Accounting policies
Resultatopgerelsen The profit and loss account
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsatning, n-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfort for egen regning og opfert
under aktiver, andre driftsindtagter samt eksterne
omkostninger.

Nettoomsztning omfatter veerdien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af
mervardiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsetning indregnes i resultatopgerelsen,
nar salget er gennemfort. Dette anses generelt for
at veere tilfeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsarets udleb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nér
de samlede indtegter og omkostninger samt feer-
diggorelsesgraden pa balancedagen kan opgeres
palideligt, og det er sandsynligt, at de ekonomiske
fordele, herunder betalinger, vil tilgad virksomhe-
den.

Vareforbrug omfatter omkostninger til
gennemforsel af projekter i form af fremmed
arbejde, rejseomkostninger samt indkeb af hjelpe-

materialer med fradrag af rabatter.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement on

the completion of sales. This is generally

considered to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

. The sales price has been determined

. Payment has been received, or is

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Costs of sales includes costs for carrying out
projects in the form of foreign work, travel costs
and the purchase of consumables less discounts.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for

premises, loss on debtors, and operational leasing
costs.
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Anvendt regnskabspraksis
Accounting policies

R/ PARTNER REVISION

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgorelser fra offentlige myndigheder.
Lenninger udbetalt i Norge er medtaget i noten.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtagter og
omkostninger indregnes i resultatopgerelsen med
de belob, der vedrorer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og endring i udskudt skat, indregnes i resultatop
gorelsen med den del, der kan henfores til arets re
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita
len.

Balancen

Materielle anleegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements. Salaries paid in
Norway are included in the note.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

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

amounts that concern the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmassige
vaerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en &ndring i regnskabsmessigt skon.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.

Der foretages lineare afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

2-5 ar/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

R PARTNER REVISION

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtagter eller andre driftsomkost-
ninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og ovrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens lobetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmessige verdi af materielle anlaegs-
aktiver samt kapitalandele i dattervirksomheder og
associerede virksomheder vurderes arligt for indi-
kationer pa verdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, sédfremt denne er
lavere end den regnskabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalverdi. Kapital-
vardien opgeres som nutidsvaerdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other income or other

operating operating

expenses.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.

Writedown of fixed assets

The book values of tangible fixed assets as well as
equity investments in subsidiaries and associated
enterprises are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.
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Anvendt regnskabspraksis
Accounting policies

R/ PARTNER REVISION

Finansielle anlaegsaktiver

Kapitalandel i tilknyttet virksomhed
Kapitalandel i tilknyttet virksomhed indregnes i
balancen til den forholdsmassige andel af virk-
somhedens regnskabsmessige indre vaerdi. Denne
opgoeres efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af urealiserede kon-
cerninterne avancer og tab samt med tilleeg eller
fradrag af resterende verdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Tilknyttet virksomhed med negativ regnskabsmees-
sig indre vardi indregnes uden vardi, og et even-
tuelt tilgodehavende hos disse virksomheder ned-
skrives med modervirksomhedens andel af den ne-
gative indre verdi i det omfang, tilgodehavendet
vurderes som uerholdeligt. Safremt den regnskabs-
messige negative indre verdi overstiger tilgodeha-
vender, indregnes det resterende beleb under hen-
satte forpligtelser i det omfang, modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
daekke disse virksomheders underbalance.
Nettoopskrivning af kapitalandel i tilknyttet
virksomhed overfores under egenkapitalen til re-
serve for nettoopskrivning efter den indre verdis
metode i det omfang, den regnskabsmessige verdi
Udbytte fra tilknyttet
virksomhed, der forventes vedtaget inden godken-
delsen af narvarende arsrapport, bindes ikke pa

overstiger kostprisen.

opskrivningsreserven. Reserven reguleres med an-
dre egenkapitalbevagelser i tilknyttet virksomhed.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Financial fixed assets

Equity in group enterprise

Equity recognised in the
statement of financial position as a proportional

in group enterprise

share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies
of the parent less/plus unrealised intercompany
profits and losses, and less/plus residual value of
positive or

negative goodwill measured by

applying the purchase method.

Group equity are
recognised at no value and, to the extent they are

enterprise with negative
considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to
cover the negative equity of these subsidiaries.

To the extent the equity exceeds the cost, the net

revaluation of equity investment in group
enterprise is transferred to the reserve under equity
for net revaluation according to the equity method.
Dividend from group enterprise expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity

movements in group enterprise.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.
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Fortjeneste eller tab ved afthaendelse af tilknyttet
virksomhed opgeres som forskellen mellem afsta-
elsessummen og den regnskabsmassige verdi af
nettoaktiver pa salgstidspunktet inklusive resteren-
de koncerngoodwill samt forventede omkostninger
til salg eller afvikling. Fortjeneste og tab indregnes
i resultatopgerelsen under finansielle poster.

Ved keob af nye tilknyttede virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte virk-
somheders aktiver og forpligtelser males til dags-
vaerdi pa erhvervelsestidspunktet. Der indregnes en
hensat forpligtelse til dakning af omkostninger
ved besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kobet. Der tages
hensyn til skatteeffekten af de foretagne omvurde-
ringer.

Positive forskelsbelob (goodwill) mellem kostpris
og dagsverdi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandel i
tilknyttet virksomhed og afskrives over den vurde-
rede gkonomiske brugstid, der fastlegges pa bag-
grund af ledelsens erfaringer inden for de enkelte
forretningsomréader. Afskrivningsperioden udger
maksimalt 20 ar og er leengst for strategisk erhver-
vede virksomheder med en sterk markedsposition
og lang indtjeningsprofil. Den regnskabsmassige
vaerdi af goodwill vurderes lobende og nedskrives
over resultatopgoerelsen i de tilfelde, hvor den
regnskabsmassige verdi overstiger de forventede
fremtidige nettoindtegter fra den virksomhed eller
aktivitet, som goodwill er knyttet til. Negative for-
skelsbelob (negativ goodwill) indregnes som en
indteegt i resultatopgerelsen pa overtagelsestids-
punktet, nar de almindelige betingelser for indreg-
ning af en indtaegt er til stede.

Profit or loss in connection with the disposal of
group enterprise are measured as the difference
between the sales amount and the carrying amount
of net assets at the time of sale, inclusive of
remaining consolidated goodwill and expected
costs of sale or liquidation. Profit and loss are
recognised in the income statement under net
financials.

For the acquisition of new group enterprises, the
purchase method is applied, by which the
acquirees’ assets and liabilities are measured at
fair value at the time of acquisition. Provisions for
payment of costs for pre-determined restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of

revaluations is taken into consideration.

Positive differences (goodwill) between cost and
fair value of identifiable acquired assets and
liabilities, inclusive of liability provisions for
equity
investment in group enterprise and is amortised

restructuring, are recognised under
over their estimated useful economic life. The
determined on the basis of
the

The amortisation period is

useful life is

management’s experience in individual

business areas.
maximum 20 years, being the longer for strategical
acquirees with a strong market position and a
longterm earnings potential. The carrying amount
of goodwill is subject to impairment tests on a
continuing basis and written down in the income
statement in those cases when the carrying amount
exceeds the expected future net income from the
enterprise or the activity to which the goodwill is

attached.
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Accounting policies
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Deposita
Deposita méles til amortiseret kostpris og udgeres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imedegé forventede tab.

Igangvzerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning méles
til salgsverdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab.

Salgsveerdien males pa baggrund af ferdiggoerel-
sesgraden pa balancedagen og de samlede forven-
tede indteegter pa den enkelte kontrakt. Faerdigge-
relsesgraden opgores som andelen af de atholdte
omkostninger i forhold til forventede samlede om-
kostninger pa den enkelte kontrakt.

Nar salgsveerdien pa en kontrakt ikke kan opgeres
palideligt, males salgsverdien kun til de medgaede
omkostninger eller nettorealisationsvardien, hvis
denne er lavere.

Kontrakter, hvor salgsvardien af det udferte arbej-
de overstiger acontofaktureringer og forventede
tab, indregnes under tilgodehavender. Kontrakter,
hvor acontofaktureringer og forventede tab oversti-
ger salgsverdien, indregnes under forpligtelser.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afholdes.

Deposits
Deposits are measured at amortised cost and
represent rent deposits, etc.

Receivables

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

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual contract.

When the sales value of a contract can not be
determined reliably, the selling price is measured
solely at the costs incurred, or at the net realisable
value, if this is lower.

Contracts are recognised as trade debtors if the
selling price of the work performed exceeds
invoicing on account and expected losses.
Contracts are recognised as liabilities if invoicing
on account and expected losses exceed the selling
price.

Costs in connection with sales work and the
achievement of contracts are recognised in the

profit and loss account when incurred.
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Periodeafgrzensningsposter
Periodeafgransningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedre-
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmessig og skattemeessig
vaerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemassigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsveardi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Geldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

Pengestromsopgerelse

Pengestromsopgerelsen viser selskabets penge-
stromme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestromme fra investe-
ringsaktivitet. I pengestremsopgerelsen indregnes
pengestromme vedrorende kebte virksomheder fra
anskaffelsestidspunktet, og pengestromme vedre-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively,
the changes in the liabilities, and the available
funds at the beginning and the end of the year
respectively.

The effect of cash flow deriving from purchase
and sale of enterprises appears separately under
cash flow from investment activities. In the cash
flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.
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Anvendt regnskabspraksis
Accounting policies

R/ PARTNER REVISION

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
@ndring i driftskapital samt betalt selskabsskat.

Pengestromme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt kob og salg af immateri
elle, materielle og finansielle anleegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer i storrelse eller sammensatning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrommene optagelse af
lan, afdrag pa rentebarende geld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede vardipapirer med en lebetid under 3 méa
neder, der uden hindring kan omsattes til likvide
beholdninger, og som kun er forbundet med ubety
delig risiko for vaerdiendringer.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible
fixed and fixed
respectively.

assets asset investments

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
the this
Furthermore, these activities comprise borrowings,

capital and costs in connection.
instalments on interestbearing debt, and payment

of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-
term securities with a term of less than 3 months
which can easily be converted into cash funds and
on which only an insignificant risk of value
changes exists.
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R/ PARTNER REVISION

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

All amounts in DKK.

2019 2018

Bruttofortjeneste
Gross profit 13.136.982 10.296.715
Personaleomkostninger
Staff costs -5.726.059 -5.134.487
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -340.511 -174.676
Resultat for finansielle poster
Profit before net financials 7.070.412 4.987.552
Andre finansielle indtegter
Other financial income 33.042 4.364
Ovrige finansielle omkostninger
Other financial costs -111.610 -76.261
Resultat for skat
Pre-tax net profit or loss 6.991.844 4.915.655
Skat af arets resultat
Tax on ordinary results -1.548.924 -1.087.988
Arets resultat
Net profit or loss for the year 5.442.920 3.827.667
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabséaret
Dividend for the financial year 3.600.000 3.300.000
Overfores til overfort resultat
Transferred to retained earnings 1.842.920 527.667
Disponeret i alt
Total allocations and transfers 5.442.920 3.827.667
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R PARTNER REVISION

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlaegsaktiver
Non-current assets

5 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 562.650 236.020

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 562.650 236.020

6 Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise 9 0
Deposita

Deposits 0 56.400
Finansielle anlaegsaktiver i alt

Total investments 9 56.400

Anlzegsaktiver i alt
Total non-current assets 562.659 292.420
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R/ PARTNER REVISION

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Omszetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 4.608.693 2.854.891
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 2.449.291 0
Udskudte skatteaktiver

Deferred tax assets 6.000 3.000
Periodeafgransningsposter

Accrued income and deferred expenses 25.692 47.896
Tilgodehavender i alt

Total receivables 7.089.676 2.905.787
Likvide beholdninger

Available funds 2.265.096 3.228.669

Omszetningsaktiver i alt
Total current assets 9.354.772 6.134.456

Aktiver i alt
Total assets 9.917.431 6.426.876
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Balance 31. december
Statement of financial position 31 December

R/ PARTNER REVISION

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018
Egenkapital
Equity
8 Virksomhedskapital
Contributed capital 81.000 81.000
9  Overfort resultat
Results brought forward 2.383.039 540.119
10 Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 3.600.000 3.300.000
Egenkapital i alt
Total equity 6.064.039 3.921.119
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Balance 31. december
Statement of financial position 31 December

R/ PARTNER REVISION

All amounts in DKK.

Note

11

12

Passiver
Equity and liabilities

Geeldsforpligtelser
Liabilities other than provisions

Geld til pengeinstitutter
Bank debts

Modtagne forudbetalinger vedrorende igangvarende arbejder
for fremmed regning

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

Leverandorer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises

Selskabsskat

Corporate tax

Anden gald
Other debts

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Pantszetninger og sikkerhedsstillelser
Charges and security
Eventualposter

Contingencies

2019

2018

5.366

77.065

1.534.581

568

1.551.924

683.888

24.517

705.518

368

848.988

925.866

3.853.392

2.505.757

3.853.392

2.505.757

9.917.431

6.426.876
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Pengestremsopgeorelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

R/ PARTNER REVISION

All amounts in DKK.

Note 2019 2018
Arets resultat
Results for the year 5.442.920 3.827.667

13 Reguleringer
Adjustments 1.838.670 1.300.042
14 Andring i driftskapital
Change in working capital -3.517.039 -2.660.598
Pengestromme fra drift for finansielle poster
Cash flow from operating activities before net financials 3.764.551 2.467.111
Renteindbetalinger og lignende
Interest received and similar amounts 10.000 241
Renteudbetalinger og lignende
Interest paid and similar amounts -42.746 -21.880
Pengestrom fra ordinzr drift
Cash flow from ordinary activities 3.731.805 2.445.472
Betalt selskabsskat
Corporate tax paid -848.988 -250.264
Pengestromme fra driftsaktivitet
Cash flow from operating activities 2.882.817 2.195.208
Kob af materielle anleegsaktiver
Purchase of tangible fixed assets -537.808 -68.000
Kob af finansielle anlegsaktiver
Purchase of financial fixed assets -9 -56.400
Salg af finansielle anlegsaktiver
Sale of financial fixed assets 56.400 17.768
Pengestromme fra investeringsaktivitet
Cash flow from investment activities -481.417 -106.632
Kontant kapitalforhgjelse
Cash capital increase 0 31.000
Betalt udbytte
Dividend paid -3.300.000 0
Andring i kortfristet geeld til pengeinstitutter
Available funds -19.151 24.517
Pengestromme fra finansieringsaktivitet
Cash flow from financing activities -3.319.151 55.517
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R/ PARTNER REVISION

Pengestremsopgeorelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2019 2018

Zndring i likvider
Changes in available funds -917.751 2.144.093

Likvider 1. januar 2019

Available funds 1 January 2019 3.228.669 1.134.834

Valutakursreguleringer (likvider)

Exchange rate adjustments (available funds) -45.822 -50.258

Likvider 31. december 2019

Available funds 31 December 2019 2.265.096 3.228.669

Likvider

Available funds

Likvide beholdninger

Available funds 2.265.096 3.228.669

Likvider 31. december 2019

Available funds 31 December 2019 2.265.096 3.228.669
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Noter

Notes

R/ PARTNER REVISION

All amounts in DKK.

2019 2018
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 5.495.678 5.012.672
Pensioner
Pension costs 171.863 91.413
Andre omkostninger til social sikring
Other costs for social security 58.518 30.402
5.726.059 5.134.487
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 20 18
2.  Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets
Afskrivning pa andre anleeg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 211.178 140.157
Mindre nyanskaffelser
Minor acquisitions 129.333 34.519
340.511 174.676
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 111.610 76.261
111.610 76.261
4.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 1.551.924 1.098.988
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -3.000 -11.000
1.548.924 1.087.988
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R/ PARTNER REVISION

Noter
Notes

All amounts in DKK.

31/12 2019 31/122018
Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2019
Cost 1 January 2019 428.494 360.494
Tilgang i arets lob
Additions during the year 537.808 68.000
Kostpris 31. december 2019
Cost 31 December 2019 966.302 428.494
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -192.474 -52.317
Arets afskrivninger
Depreciation for the year -211.178 -140.157
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -403.652 -192.474
Regnskabsmzessig veerdi 31. december 2019
Book value 31 December 2019 562.650 236.020
Kapitalandel i tilknyttet virksomhed
Equity investment in group enterprise
Tilgang i arets lob
Additions during the year 9 0
Kostpris 31. december 2019
Cost 31 December 2019 9 0
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 9 0
Tilknyttet virksomhed:
Group enterprise:
Hjemsted Ejerandel
Domicile Equity interest
EPCIDO Ltd. London 100 %
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R/ PARTNER REVISION

Noter
Notes

All amounts in DKK.

31/122019 31/122018

7.  Igangvaerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion

Sales value of the production of the period 2223831 0
Modtagne acontobetalinger

Payments on account received -2.300.896 0

Igangvzerende arbejder for fremmed regning, netto
Work in progress for the account of others, net -77.065 0

Der indregnes séaledes:
The following is recognised:

Igangveerende arbejder for fremmed regning (modtagne

forudbetalinger)
Work in progress for the account of others (Prepayments received) -77.065 0
-77.065 0
8.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 81.000 50.000
Kontant kapitaludvidelse
Cash capital increase 0 31.000
81.000 81.000
Anpartskapitalen bestér af 81 anparter a 1.000 kr. og multipla heraf.
The share capital consists of 81 shares, each with a nominal value of DKK 1,000.
9.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2019
Results brought forward 1 January 2019 540.119 12.452
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 1.842.920 527.667
2.383.039 540.119
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R PARTNER REVISION

Noter
Notes

All amounts in DKK.

10.

11.

31/122019 31/122018

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2019

Dividend 1 January 2019 3.300.000 0

Udloddet udbytte

Distributed dividend -3.300.000 0

Udbytte for regnskabséret

Dividend for the financial year 3.600.000 3.300.000
3.600.000 3.300.000

Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for gzld til pengeinstitut, der pr. 31. december 2019 udger et indestaende pa 2.211
tkr. samt ramme til finansielle kontrakter pa 500 tkr., har selskabet stillet virksomhedspant pa
nominelt 700 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige verdi pa
balancedagen udger:

For bank debts, DKK 2,211 thousand, the company has provided security in company assets representing a
nominal value of DKK 700 thousand and an opportunity for financial contracts of a maximum of DKK 500

thousand. This security comprises the below assets, stating the book values:

Tilgodehavender fra salg og tjenesteydelser 4.609 tkr.
Receivable from sales and services
Andre anleeg, driftsmateriel og inventar 563 tkr.

Other plants, operating assets, and fixtures and furniture
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R PARTNER REVISION

Noter

Notes

All amounts in DKK.

12.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities
Ud over finansielle leasingkontrakter har selskabet indgaet operationelle leasingkontrakter med en

gennemsnitlig arlig leasingydelse pa 165 tkr. Leasingkontrakterne har en restlobetid pa 6-32
méaneder og en samlet restleasingydelse pa 342 tkr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 165 thousand. The leasing contracts have 6-32 months left to
run, and the total outstanding leasing payment is DKK 342 thousand.

Huslejeforpligtelser:

Rent commitments

Der péhviler selskabet almindelige huslejeforpligtelser vedrerende kontor- og lagerlokaler pa
Sakskebingvej 6 i Herning. Den éarlige leje udger 300 tkr.

The company bears ordinary rent obligations for office and warehouse space at Sakskobingvej 6 in Herning.

The annual rent amounts to DKK 300 thousand.

Kautionsforpligtelser:

Bank guarantees:

Selskabet har pataget sig kautionsforpligtelse for PMF Properties ApS' engagement med Jyske
Bank. PMF Properties's engagement med Jyske Bank udger pr. 31. december 2019 et indestdende
pa 71 tkr.

The company has assumed a guarantee for PMF Properties ApS's involvement with Jyske Bank. PMF
Properties' involvement with Jyske Bank amounts December 31, 2019 a deposit of DKK 71 thousand.

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities
Normale garantiforpligtelser i forbindelse med den lebende drift.

Normal guarantee commitments related to the ongoing operation.
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Noter

Notes

R/ PARTNER REVISION

All amounts in DKK.

2019 2018
13. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation and amortisation 211.178 140.157
Andre finansielle indtegter
Other financial income -33.042 -4.364
Ovrige finansielle omkostninger
Other financial costs 111.610 76.261
Skat af arets resultat
Tax on ordinary results 1.548.924 1.087.988
1.838.670 1.300.042
14. Endring i driftskapital
Change in working capital
ZEndring i tilgodehavender
Change in debtors -4.180.889 -1.728.814
Zndring i leverandergeld og anden gaeld
Change in trade creditors and other liabilities 663.850 -931.784
-3.517.039 -2.660.598
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