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KEY FIGURES AND RATIOS 

 

2020/21 2019/20*

DKK (000) DKK (000)

INCOME STATEMENT

Revenue 907,003 715,285

Operating result before depreciation, amortisation, impairment losses and special items (EBITDA) 120,222 86,007

Operating result before amortisation and special items (EBITA) 56,733 38,283

Operating result (EBIT) -9,462 -26,444

Net financials -33,016 -37,627

Result before tax -42,478 -64,071

Result for the year of continuing operations -55,365 -55,444

Result for the year -55,365 -56,531

STATEMENT OF FINANCIAL POSITION

Total assets 941,679 885,188

Total equity 70,004 97,116

CASH FLOW

Cash flow from operating activities 99,457 69,017

Cash flow from investing activities -97,144 -430,308

Hereof investments in property, plant and equipment 17,774 12,684

Cash flow from financing activities -19,845 410,211

Net cash flow for the year -17,532 48,920

EMPLOYEES

Average number of employees 894 783

KEY RATIOS

Gross margin 60.5% 60.4%

Profit margin (1.0%) (3.7%)

Return on assets (1.0%) (3.0%)

Solvency ratio 7.4% 11.0%

Financial items received and paid have been reclassified in the cash flow statement from operating activities to 

financing activities. 

Key figures and financial ratios have been calculated in accordance with the recommendations of the Association 

of Danish Financial Analysts.

*SSG Group acquired 1/12 2019 consequently only consolidated for 10 months in 2019/20.
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MANAGEMENT’S REVIEW 

Principal activities 

SSG is one of Scandinavia´s leading providers of damage control and complemen-

tary services. The Company´s business model has been tailor-made to meet de-

mands from insurance companies, including specialized repair work not offered by 

traditional craftsmen. Damage control, which is SSG´s core business and accounts for 

70% percent of the Company’s revenue for the financial year 2020/2021, primarily 

refers to services provided in acute situations to stop or limit damage following fire 

accidents, water leakage, moisture or storm related incidents but also in some cases 

project management for the reconstruction work., and in some markets the full pro-

cess from damage stop to reconstruction.  Complementary services, which account 

for 30 percent of the Company’s revenue for the financial year 2020/2021, primarily 

refers to services provided in non-acute situations which require specialized skillsets 

and tools. The offering within these complementary services covers a wide array of 

services but is mainly divided into two sub-segments, industry services and property 

services.  

 

SSG’s two service segments, damage control and complementary services, require 

similar skillsets and equipment, which allows for efficient resource allocation be-

tween the two segments. As demand for damage control services varies over the 

year, labour and tools can easily be reallocated between the two segments to secure 

high utilization throughout the year. The two segments also complement each other 

well in the sense that, usually, damage control is required in acute situations, 

whereas complementary services can be performed in non-acute situations. In peri-

ods of high demand for damage control services, the Company can build a pipeline 

of complementary services projects which can then be executed during periods of 

lower demand for damage control, thereby further improving the resource utiliza-

tion over the year.  

SSG was successfully acquired by Polaris Private Equity in December 2019. Polaris is 

a leading Nordic private equity company investing in mid-sized companies with the 

objective to invest in good companies with great potential and make them bigger 

and better in partnership with Management and the Board.  In September 2021 SSG 

acquired a pest control company Kiltin A/S and Kirk Chemicals ApS which will add 

value to our existing customers that SSG Group can provide broader services within 

damage and pest control. SSG Group also acquired a moisture company Ovento AB 

on the 30 September 2021. Ovento AB is located in Stockholm with good customer 

relations, strong brand and solid performance. Ovento AB will support the growth 

ambition for the Swedish market and especially in the Stockholm area. 

The Danish business is SSG’s largest operation, holding a market leading position. As 

per 30/9-2021, SSG Denmark had 381 employees and 13 centers across Denmark, 

offering nationwide coverage. The Danish operations accounted for 46 percent of 

the Company’s total revenue for the financial year 2020/2021. 

 

In Norway, SSG operates a total of 24 wholly-owned centers and four franchise cen-

ters with a total of 260 employees. SSG Norway handle the full process from dam-

age stop to reconstruction for the Norwegian Insurance customers. The norwegian 

SSG operations account for 27 percent of the Company’s total revenue in the finan-

cial year 2020/2021.  

 

The Swedish operations are comprised of SSG Nordic, EBE Gruppen and Ovento AB, 

which primarily offers damage control services. Sweden has 291 employees working 

at its 15 centers. The Swedish operations account for 27 percent of the Company’s 

total revenue in the financial year 2020/2021. In line with the strategic focus on 

damage control services.  

It is SSG’s ambition to be the most attractive 24/7 Damage Control Service partner 

in Scandinavia by being: 

• The leading partner in quality, customer service and communication.  

• Competitive on cost, and with the clear ambition to help insurance compa-

nies to reduce average damage cost ongoing. 

• The leading partner in digitalization, automatization and transparent re-

porting. 

• The leading partner in innovation and new services to continue to be able 

to reduce average damage cost. 

 

Development in the year 

In the financial year 2020/2021, SSG Group generated total revenue of DKK 907 mil-

lion and EBITDA of DKK 120 million. 

SSG Group grew total revenue to DKK 907 million compared to DKK 715 million the 

year before (10 months activity). 
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SSG’s main business grew 2% organically with 12% growth in Denmark, 6% growth 

in Sweden and -15% growth in Norway.  

The growth in the underlying business in Denmark and Sweden were due to more 

cloudburst, big damages and normalization of the business after Covid-19 re-

strictions has been lifted. The negative growth in Norway was due to restructuring of 

the business and lack of any major cloudburst/extreme weather event. 

The complementary services business has had slightly lower activity due to Covid-

19. 

EBITDA for the year was DKK 120 million compared to last year EBITDA of DKK 86 

million (10 months)  

Group EBITDA was almost as expected due to strong performance in Denmark and 

Sweden, The Norwegian operations did not meet expectations due to weak opera-

tional systems and no major cloudburst at all in Norway in this financial year.  

Group EBITDA is expected to increase materially next year due to both organic 

growth but also full year effect from the acquisitions from Kiltin A/S, Kirk Chemicals 

ApS and Ovento AB.  EBITDA growth is primarily coming from continued growth and 

efficiency improvement in Denmark, growth in Sweden and profit improvement in 

Norway due to effect from the turn-around plan. 

Country performance 

SSG A/S (Denmark) continued to generate solid results in accordance with expecta-

tions. The ongoing progress of optimizing the business, digitalization and imple-

mentation of new innovative products also made a positive contribution. The Com-

pany has solid contracts with a number of the large Danish insurance companies 

and in 2020/2021 SSG A/S also entered into a new insurance customer contract dur-

ing the year. 

 

For SSG Norway it was a year characterized by restructuring and refocusing of the 

strategy as planned. SSG Norway has a solid market position, but operation did not 

meet expectations. But SSG Norway have already seen a solid improvement in cus-

tomer satisfaction for the largest customers, and SSG Norway is now well positioned 

for future profitable growth. 

EBE Gruppen AB combined with SSG Nordic have a strong representation across 

Sweden and especially with the new investment in Ovento AB in Stockholm. EBE 

Gruppen has strong operational performance and culture, and the platform will be 

the foundation for further growth in Sweden in combination with SSG Nordic and 

Ovento AB. 

Capital structure and resources 

The SSG Bidco share capital is not divided into share classes. Management regularly 

assesses whether SSG has a capital structure that corresponds to the Company’s 

need for the financing of working capital. 

 

Together with the Company’s banks, the Group’s owners, Board of Directors and Ex-

ecutive Board assess the combination of equity, loans from shareholders and exter-

nal financing on a recurring basis. 

Management maintains an ongoing dialogue with the Group’s most important lend-

ers and shareholders, who show a high level of confidence in the Group. Manage-

ment assesses that the Group’s current capital structure and resources are adequate 

and sufficient to carry through the activities planned for financial year 2021/22. 

Financial targets on Group level 

The Group has an organic revenue growth target of three to five percent per year. 

The targeted growth is mainly attributable to entering into additional framework 

agreements with insurance companies in Sweden, Norway and Denmark, developing 

new services and offer services within the full value chain. as well as growing com-

plementary service, but also driven by the underlying market growth due to climate 

changes etc. 

 

In addition to the organic revenue growth, the Group has a target of growing reve-

nue through acquisitions. In line with the M&A strategy, future acquisitions aim to 

increase inhouse competencies, increase the geographical presence or give quick 

access to service platforms in specific markets. Management has ongoing dialogues 

with a number of potential acquisition targets.  
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To reach its margin target, management will continue to focus on the implementa-

tion of The SSG Way, innovation, customer satisfaction and its operational excel-

lence initiatives within the Group. 

A new Nordic Group Management team has been established during 2021 to sup-

port this progress within the Group. 

Financial targets for Denmark 

Management has an organic revenue target of three to five percent per year for 

Denmark. Revenue growth will be attributable to increased revenue from existing 

and new customers based on a new set of innovative services and continued dia-

logue with existing customers about transferring more basic damage administra-

tion/responsibility to SSG.  In addition, focus will be on growing adjacent services 

and establishing “preventive” services in cooperation with insurance companies. 

Financial targets for Norway 

Management has an organic revenue growth target of three to five percent per year 

for Norway. This will be largely driven by the continued focus on building strong re-

lationships with insurance companies and increase share of wallet with them, and in-

tensifying sales efforts towards tier 2 customers with high revenue potential (the 

Company classifies its customers from tier 1 to tier 3 based on their geographical 

pan-Nordic vs. domestic presence and customer base). 

 

Profitability improvement will be driven by the initiatives implemented as part of the 

recent turnaround in form of operational improvement, competency redistribution, 

cost reductions, KPI measurements and ensuring end customer satisfaction. 

Financial targets for Sweden 

Management has an organic revenue growth target of three to five percent per year 

for Sweden. The strategy in terms of organic growth is to leverage inroads and ex-

perience from Denmark and Norway, thereby penetrating the large insurance seg-

ment. 

 

 

Uncertainty relating to recognition and measurement 

Accounting estimates have been made in connection with the recognition and 

measurement of work in progress, receivables and goodwill. SSG currently works to 

improve its methods for the recognition and measurement of such items, and in 

Management’s assessment, the estimates made provide a true and fair view in the 

Annual Report. 

Employees 

Employees constitute the most important asset of SSG, which makes it important to 

ensure the required technical and human skills. During the year, SSG has therefore 

held a number of technical courses on humidity, moisture and damage control as 

well as hygiene/environmentally related courses. At management level, training in 

finances and sale/services has been provided. Moreover, SSG invests in training in 

the management systems of the insurance companies, In4mo and ScalePoint, on an 

ongoing basis. 

 

As of 30/9-2021, the Company had 1.012 full-time employees of whom two were 

part of the Group management. 

Reporting guidelines of DVCA 

The SSG Group is partly owned by private equity and follows certain reporting 

guidelines issued by the Danish Venture Capital and Private Equity Association. You 

may find the guidelines here www.DVCA.dk. 

Shareholder information 

The Company’s shares are owned by SSG Holdco A/S, which ultimate owners are P- 

SSG A/S (84.98%) and Key employees, Board members, co-investors (14.58%). Fur-

thermore, SSG Holdco A/S holds 0.44% of own shares. 
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Reporting on sustainability in accordance with section 99 a of the Dan-

ish Financial Statement Act 

For the main operating model of SSG, please refer to section "Principal Activities" 

SSG has during the year implemented UN and OECD standards and is now member 

of UN Global Compact. In addition, we have set a strategy/plan around 5 Sustaina-

ble Development Goals (SDG’s), Gender Equality, Decent work and Economic 

Growth, Sustainable Cities and Communities, Responsible Consumption and Produc-

tion and Climate actions.  A baseline has been documented for all areas and we have 

implemented a monthly reporting tracking system along the financial reporting sys-

tem to ensure transparency and focus.   

 

SSG does not consider its operating activities to contain any significant risks with re-

spect to the climate and the environment since we are a service company and since 

our main impacts are consumption of fuels in our vehicles and handling and dis-

posal of waste on behalf of our customers. The Policies in this area sets objectives 

around the Company’s desire to contribute to a better environment and prevent any 

unnecessary pollution and a set of Company obligations like full compliance with all 

legal requirements, strive for use of sub-contractors with CSR policies, correct han-

dling and disposal of waste etc. The specific activities are an ongoing focus on de-

veloping methods to reduce especially the use of fuel, electricity, and chemicals. SSG 

management is satisfied with the progress made in this area during the financial 

year. 

 

SSG does operate in an environment where there are certain risks with respect to 

employee health and safety, for instance in connection with removal of asbestos and 

moisture. The policies in this area establishes the rules for employees, for instance 

specific work instructions, required training levels, use of protective gear etc.  

Other policies take care of social aspects like respect for the individual, smoking and 

consumption of Alcohol among other things. 

The level of implementation is controlled via regular site audits conducted by SSG 

quality teams where methods and use of equipment is reviewed. A worker’s council 

is established where employee representatives meet and discuss health and safety 

related subjects and decides on appropriate new initiatives. The Group has ear-

marked investment again in 2022 to improve the working environment.  

 

One of the main measures of a heathy and safe work environment is sick leave, here 

SSG has achieved its objective of maximum 3% absence.   

In 2021 we have operationalized the five identified SDG's with clear targets of 50% 

females, 100% reduction in work injuries/incidents per year, 20% reduction in 

transport, advanced waste recycling systems with 95% recycling and 50% electrical 

cars/vans in 2025.   In addition, we have in 2021 started implementing CO2 report-

ing per project to support our Customers CSR targets.  Our short-term ambition are 

to reduce our CO2 emission with 2700 – 3000 tons per year, and be the frontrunner 

in our industry with new ideas and targets. 

SSG comply with all relevant legislation concerning the areas of human rights and 

anti-corruption. SSG only has activities in markets where human rights and anti-cor-

ruption are defined and enforced by the authorities, which is why the Company see 

no need to further have risk mitigating policies of its own.  

   

Reporting on gender diversity in accordance with section 99 b of the 

Danish Financial Statement Act 

The Company has an objective of at least one female board member in year 2025. 

The Company’s executive management have hired one female member in 2020 but 

no female in the board as no female board member has been elected.  

The Company has an objective of 25% female representation by 2025 in leadership 

positions. The 24.7 % of females have increased during last financial year and the 

Company is satisfied with the progress made here towards the 2025 goal. 

 

The main activities behind the goal of increased female representation is centered 

around internal and external recruiting as well as making sure that all female internal 

talents get the needed attention and support in their leadership development to 

compete for leadership positions. 
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Dividend policy 

The payment of dividend is to take place with due consideration of the required 

consolidation of equity as a basis for the Group’s continuing expansion. 

 

Subsequent events 

No other events materially affecting the assessment of the Annual Report have oc-

curred after the balance sheet date. 
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Other Management positions held by members of the Board of Directors and the Executive Board

Name Jeff Olsen Gravenhorst 

(chairman)

Rune Lillie Gornitzka Martin Bøge Mikkelsen

Position Board member Partner - Polaris Equity Board member

Chariman of the Board of 

Directors in:

SSG A/S, SSG Group A/S,

SSG HoldCo A/S, SSG BidCo 

A/S, Moment A/S, Rambøll 

Gruppen A/S, Moment Group 

ApS, State of Green, My 

Homes A/S

P-SSG 2019 A/S IoT Denmark A/S, IoT

Solution A/S, Parent ApS,

Lyras DK ApS, Lyras A/S

Deputy chairman of the 

Board of Directors in

SSG A/S, SSG Group A/S,

SSG HoldCo A/S, SSG

BidCo A/S, Kiltin A/S

Member of the Board of 

Directors in:

Gravenhorst Invest A/S, 

Galileo Global Education

P-DMM Holding 2019 A/S,

P-DMM 2014 A/S, DMM

Holding 1 A/S, DMM

Holding 2 A/S, Det Danske

Madhus A/S, North Risk

A/S, North Risk Holding

A/S, P-North Risk Holding 

A/S, G&O Investment A/S, 

G&O Holding 2021 A/S, G&O 

BidCo A/S, Heco International 

A/S. Gertsen & Olufsen A/S, 

Heco China A/S, Atlas 

Incinerators ApS, Pres-Vac 

Engineering A/S

SSG A/S, SSG Group A/S,

SSG HoldCo A/S, SSG

BidCo A/S, InterMail A/S,

ETU Forsikring A/S, Secure 

Capital A/S, Secure

Spectrum 

Fondsmæglerselskab A/S

and Alternative Equity

Partners A/S

Member of the Executive 

Board in:

Gravenhorst Invest Holding 

ApS, Gravenhorst Invest A/S

Stella Invest ApS MBMikkelsen Holding ApS, 

Mitco Invest ApS

Board of Directors
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Other Management positions held by members of the Board of Directors and the Executive Board

Name Sonny Hoffmann Nielsen

Position Board member

Chariman of the Board of 

Directors in:

WeCon A/S, Dane TopCo

ApS, Serwiz A/S

Deputy chairman of the 

Board of Directors in

Member of the Board of 

Directors in:

SSG A/S, SSG Group A/S, SSG

HoldCo A/S, SSG BidCo A/S

Member of the Executive 

Board in:

SH Service ApS

Board of Directors (continued)
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Other Management positions held by members of the Board of Directors and the Executive Board

Name Carsten Fensholt Pernille Damm Nielsen

Position Group CEO Group CFO

Chariman of the Board of 

Directors in:

SSG Norge AS, SSG Nordic 

Holding AB, SSG Nordic AB, 

EBE Gruppen AB, EBE Tork-

teknik AB, EBE Skadeservice 

AB, SSG Grustaget AB, 

Ovento AB

Member of the Board of 

Directors in:

SSG Norge AS, SSG Nordic

Holding AB, SSG Nordic

AB, EBE Gruppen AB, EBE

Torkteknik AB, EBE

Skadeservice AB, SSG

Grustaget AB, Ovento AB

Member of the Executive 

Board in:

SSG A/S, SSG Group A/S,

SSG HoldCo A/S, SSG

BidCo A/S, Kiltin A/S, Kirk

Chemicals ApS

SSG A/S, SSG Group A/S,

SSG HoldCo A/S, SSG

BidCo A/S, Kiltin A/S, Kirk

Chemicals ApS

Executive Board
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CONSOLIDATED FINANCIAL STATEMENTS 

1 October 2020 – 30 September 2021 
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CONSOLIDATED INCOME STATEMENT 

 

2020/21 2019/20*

Note DKK (000) DKK (000)

Revenue 2.1 907,003 715,285

Other income 2.2 891 7,250

Cost of goods sold -282,688 -226,816

Staff costs 2.3 -428,096 -346,333

Other external expenses -76,888 -63,379

Operating result before depreciation, amortisation, impairment losses (EBITDA) 120,222 86,007

Depreciation and impairment of property, plant and equipment 2.4 -63,489 -47,724

Operating result before amortisation and impairment of intangible assets (EBITA) 56,733 38,283

Amortisation and impairment of intangible assets 2.4 -37,632 -31,166

Operating result before special items, interest and tax 19,101 7,117

Special items 2.5 -28,564 -33,561

Operating result before interest and tax (EBIT) -9,462 -26,444

Financial income 2.6 5,308 1,112

Financial costs 2.6 -38,324 -38,739

Result before tax (EBT) -42,478 -64,071

Tax for the year 2.7 -12,887 8,627

Result for the year from continuing operations -55,365 -55,444

Result from discontinuing operations 2.8 0 -1,087

Result for the year -55,365 -56,531

Result for the year attributable to:

Shareholders in SSG BidCo A/S -55,198 -55,979

Non-controlling interests -167 -552

-55,365 -56,531

*SSG Group acquired 1/12 2019 consequently only consolidated for 10 months in 2019/20.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 

2020/21 2019/20

DKK (000) DKK (000)

Result for the year -55,365 -56,531

Items that can be reclassified to the income statement:

Foreign exchange adjustment regarding foreign operations -5,077 685

Tax on other comprehensive income 0 0

Other comprehensive income, net of tax -5,077 685

Comprehensive income for the year -60,442 -55,846

Total comprehensive income for the year attributable to:

Shareholders in SSG BidCo A/S -4,514 690

Non-controlling interests -563 -5

-5,077 685
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION  

 

As at 30 

September 

2021

As at 30 

September 

2020

As at 1 

october 

2019

Assets Note DKK (000) DKK (000) DKK (000)

Goodwill 3.1 346,561 286,442 0

Customer contracts 3.1 103,153 131,285 0

Brands 3.1 32,727 35,578 0

Customer relations 3.1 56,659 33,228 0

Intangible assets 539,100 486,533 0

Other fixtures and fittings, tools and equipment 3.3 31,694 23,301 0

Leasehold improvements 3.3 4,768 5,506 0

Total property, plant and equipment 36,462 28,807 0

Right of use assets 3.4 138,549 147,690 0

Deferred tax assets 2.7 2,860 3,807 0

Total non-current assets 716,971 666,837 0

Inventories 3.5 13,411 10,043 0

Trade receivables 3.7 75,886 86,214 0

Contract assets 3.6 77,504 56,980 0

Other receivables 3.7 18,618 10,358 0

Prepayments 7,436 5,371 0

Cash and cash equivalents 31,853 49,385 465

Total current assets 224,708 218,351 465

TOTAL ASSETS 941,679 885,188 465 Pe
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As at 30 

September 

2021

As at 30 

September 

2020

As at 1 

october 

2019

Equity and liabilities Note DKK (000) DKK (000) DKK (000)

Share capital 3.8 17,611 14,555 500

Foreign exchange adjustments -3,824 690 0

Retained earnings 45,286 72,974 -44

Total equity attributable to owners of the parent company 59,073 88,219 456

Non-controlling interests 10,931 8,897 0

Total equity 70,004 97,116 456

Deferred tax liabilities 2.7 53,704 41,729 0

Provisions 3.9 2,872 3,464 0

Bond 4.6 419,468 360,885 0

Lease liabilities 4.5 90,149 92,172 0

Other liabilities 4.5 10,854 22,998 0

Total non-current liabilities 577,047 521,248 0

Credit facilities 4.5 13,376 24,766 0

Lease liabilities 4.5 52,908 58,313 0

Trade payables 78,414 49,573 9

Other liabilities 149,930 134,172 0

Total current liabilities 294,628 266,824 9

Total liabilities 871,675 788,072 9

TOTAL EQUITY AND LIABILITIES 941,679 885,188 465

CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
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 STATEMENT OF CHANGES IN EQUITY  

 

DKK (000) Share capital

Foreign 

exchange 

adjustments

Retained 

earnings

Total equity 

attributable 

to owners 

of SSG 

Bidco A/S

Non-

controlling 

interests Total

Equity at 1 October 2020 14,555 690 72,974 88,219 8,897 97,116

Result for the year 0 0 -55,198 -55,198 -167 -55,365

Other comprehensive income 0 -4,514 0 -4,514 -563 -5,077

Total comprehensive income for the year 0 -4,514 -55,198 -59,712 -730 -60,442

Transactions with owners in their capacity as owners:

Minority interest 0 0 0 0 2,764 2,764

Capital increase 3,056 0 27,510 30,566 0 30,566

Transaction with owners 3,056 0 27,510 30,566 2,764 33,330

Equity at 30 September 2021 17,611 -3,824 45,286 59,073 10,931 70,004

DKK (000) Share capital

Foreign 

exchange 

adjustments

Retained 

earnings

Total equity 

attributable 

to owners 

of SSG 

Bidco A/S

Non-

controlling 

interests Total

Equity at 1 October 2019 500 0 -44 456 0 456

Result for the year 0 0 -55,979 -55,979 -552 -56,531

Other comprehensive income 0 690 0 690 -5 685

Total comprehensive income for the year 0 690 -55,979 -55,289 -557 -55,846

Transactions with owners in their capacity as owners:

Minority interest 0 0 -9,454 -9,454 9,454 0

Group contribution 0 0 7,460 7,460 0 7,460

Capital increase 14,055 0 130,991 145,046 0 145,046

Transaction with owners 14,055 0 128,997 143,052 9,454 152,506

Equity at 30 September 2020 14,555 690 72,974 88,219 8,897 97,116
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CONSOLIDATED CASH FLOW STATEMENT  

 

 

 

2020/21 2019/20

Note DKK (000) DKK (000)

Operating result before depreciation, amortisation, impairment losses (EBITDA) 120,222 86,007

Special non-recurring items paid -28,564 -33,561

Change in working capital 5.6 18,903 15,001

Taxes paid -11,105 1,570

Cash flow from operating activities 99,457 69,017

Acquisition of property, plant and equipment -17,774 -12,684

Acquisition of subsidiaries -79,370 -417,624

Cash flow from investing activities -97,144 -430,308

Repayment of credit facilities -11,390 2,333

Repayment of lease liabilities -50,050 -39,151

Repayment of other non-current liabilities -12,144 -31,910

Bond 55,164 358,595

Cash capital increase 30,206 152,506

Minority interest 2,764 0

Financial income, received 1,560 1,134

Financial items, paid -35,955 -33,296

Cash flow from financing activities -19,845 410,211

Change in cash and cash equivalents -17,532 48,920

Cash and cash equivalents at 1 October 49,385 465

Foreign exchange adjustments 0 0

Cash and cash equivalents at 30 September 31,853 49,385

Total cash and cash equivalents 31,853 49,385

The cash flow statement cannot be derived solely from the published financial information.
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Section 1 

BASIS OF PREPARATION OF THE 

CONSOLIDATED FINANCIAL 

STATEMENTS 
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1.1 ACCOUNTING POLICIES  

SSG BidCo A/S is a private limited company incorporated in Denmark and is listed 

on Nasdaq Stockholm due to a bond issue. The consolidated financial statements 

are presented in accordance with International Financial Reporting Standards (IFRS) 

as adopted by the EU and further requirements in the Danish Financial Statements 

Act for enterprises of reporting class D. 

The consolidated financial statements are presented in Danish kroner (DKK) which is 

the presentation currency for the Group’s activities and the functional currency of 

the parent company. The financial statements are presented in DKK thousand if not 

stated otherwise. 

This section sets out the Group’s accounting policies that relate to the financial 

statements as a whole.  

Where an accounting policy is specific to one financial statement item, the policy is 

described in the note to which it relates. 

These financial statements for the year ended 30 September 2021 are the first the 

Group have prepared in accordance with IFRS as adopted by the EU and additional 

Danish disclosure requirements for financial statements prepared by class D enter-

prises. Information on how the Group have adopted IFRS and the effect that the 

transition has had on the Group are disclosed in note 5.7. 

The Board of Directors and the Executive Board have discussed and approved the 

annual report for SSG Bidco A/S on 21 December 2021. The annual report will be 

presented to the shareholders of SSG Bidco A/S for adoption at the annual general 

meeting on 21 December 2021. 

Consolidated financial statements 

The consolidated financial statements include the parent company, SSG BidCo A/S 

and its subsidiaries. Subsidiaries are entities that are controlled by the Group. The 

Group controls an entity when the Group is exposed to, or has rights to, variable re-

turns from its involvement with the entity and has the ability to affect those returns 

through its power to direct the activities of the entity. Subsidiaries are fully consoli-

dated from the date on which control is transferred to the Group. They are deconsol-

idated from the date that control ceases. On consolidation, investments in subsidiar-

ies, intragroup income and expenses, intra-group balances and dividends and realized 

and unrealized gains and losses on transactions between Group entities are elimi-

nated. The line items of the financial statements of subsidiaries are fully consolidated 

in the consolidated financial statements. Accounting policies of subsidiaries have been 

changed where necessary to ensure consistency with the policies adopted by the 

group.  

 

Non-controlling interests 

Non-controlling interests in the results and equity of subsidiaries are shown separately 

in the consolidated statement of profit or loss, statement of comprehensive income, 

statement of changes in equity and balance sheet respectively. On initial recognition, 

non-controlling interests are measured either at fair value (including the fair value of 

goodwill related to non-controlling interests in the acquiree) or as non-controlling 

interests’ proportionate share of the acquiree’s identifiable assets, liabilities and con-

tingent liabilities measured at fair value (excluding the fair value of goodwill related 

to noncontrolling interests’ share of the acquiree). The measurement basis for non-

controlling interests is selected for each individual transaction. 

 

Translation of foreign currency 

Items included in the financial statements of each of the Group’s entities are measured 

using the currency of the primary economic environment in which the entity operates 

(‘the functional currency’). 

 

Transactions and balances 
On initial recognition, transactions denominated in foreign currencies are translated 

into the functional currency at the exchange rates at the transaction date. 

 

Exchange differences arising between the exchange rate at the transaction date and 

the exchange rate at the date of actual payment are recognised in the income state-

ment under financial income or financial expenses. 

Receivables, payables and other monetary items in foreign currency are translated 

into the functional currency at the exchange rate at the balance sheet date. The dif-

ference between the exchange rate at the balance sheet date and the exchange rate 

at the date when the receivable or payable arose or the exchange rate applied in the 

most recent financial statements is recognised in the income statement under finan-

cial income or financial expenses. 
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1.1 ACCOUNTING POLICIES (CONTINUED) 

On recognition in the consolidated financial statements of entities with a functional 

currency other than DKK, income and expenses for the statement of comprehensive 

income are translated at the exchange rates at the transaction date. Average exchange 

rates for the month are used as the exchange rate at the transaction date to the extent 

that this does not significantly change the presentation of the underlying transactions.  

Assets and liabilities are translated at the exchange rates at the closing rate of the 

balance sheet date. All resulting exchange differences are recognised in other com-

prehensive income and classified in equity in a separate currency translation reserve.  

 

Foreign exchange adjustments of receivables and payables in foreign subsidiaries that 

form part of the net investment are recognised under other comprehensive income 

in the consolidated financial statements and in the income statement of the parent 

company financial statements.  
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1.2 INCOME STATEMENT 

Cost of goods sold 

Cost of goods sold comprise the raw materials and consumables consumed to 

achieve revenue for the year. 

 

Other external expenses 

Other external expenses comprise marketing, external consultancy, facilities etc. 

 

Cash flow statement 

The cash flow statement shows the Group's cash flows for the year broken down by 

operating, investing and financing activities, changes for the year in cash and cash 

equivalents as well as the Group's cash and cash equivalents at the beginning and 

end of the year. 

 

Cash flows from operating activities are calculated as the operating profit before 

depreciation, amortisation, impairment losses and special items (EBITDA) adjusted 

for changes in working capital and non-cash operating items such as depreciation, 

amortisation and impairment losses, and provisions. Working capital comprises cur-

rent assets less short-term debt excluding items included in cash and cash equiva-

lents. 

 

Cash flows from investing activities comprise cash flows from acquisitions and dis-

posals of intangible assets, property, plant and equipment as well as fixed asset in-

vestments. 

 

Cash flows from financing activities comprise interests paid cash flows from the rais-

ing and repayment of long-term debt, including payments related to lease liabilities 

as well as payments to and from shareholders and non-controlling interests. 

 

Cash and cash equivalents comprise cash at bank and in hand. 

 

Key figures 

The financial ratios have been calculated in accordance with the recommendations 

of the Association of Danish Financial Analysts. 

 

Gross margin, %  Gross profit / revenue  

Profit margin, %  Profit before financials / revenue 

Return on assets, % Profit before financials / total assets 

Solvency ratio, % Equity at year end / total assets 

 

Significant judgements and estimates 

In the preparation of the consolidated financial statements according to IFRS, Man-

agement is required to make certain estimates. Many financial statement items can-

not be reliably measured but must be based on estimations as the value of assets 

and liabilities often depends on future events that are somewhat uncertain. 

 

The judgements, estimates and assumptions made are based on historical experi-

ence and other factors that Management considers to be reliable, but which by their 

very nature are associated with uncertainty and unpredictability. These assumptions 

may prove incomplete or incorrect, and unexpected events or circumstances may 

arise. The most critical judgments, estimates and assumptions for the individual 

items are described below. 

 

Critical accounting estimates and judgements related to: 

 

Accounting estimates:  

 

• Deferred tax assets cf. note 2.7 

• Goodwill, cf. note 3.2 

• Business combination, cf. note 5.1 

 

Management judgements: 

• Special items, cf. note 2.5 

• Leases, cf. note 3.4 

 

The judgements and estimates made by Management are specified in the relevant 

notes. 
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1.3 NEW IFRS’ WHICH HAS BEEN ISSUED BUT NOT YET BECOME EFFECTIVE 

The IASB has issued new or amended standards (IFRSs) and interpretations (IFRIC), 

which have been endorsed by the EU but not come into effect 30 September 2021.  

 

SSG Bidco expects to implement these standards when they take effect. 

 

None of the new standards or interpretations are expected to have a material impact 

on the consolidated financial statements when implemented. 
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Section 2 

CONSOLIDATED INCOME STATE-

MENT 
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2.1 SEGMENTS AND REVENUE 

 

ACCOUNTING POLICY 

Performance obligations 

Revenue is generated from delivering damage control and adjacent services to pri-

marily insurance companies. Our services are provided to the customer on a daily 

basis continuously over the term of the contract. The customer simultaneously re-

ceives and consumes the benefits provided by the Group. Thus, the performance 

obligations are satisfied over time. 

 

Revenue from contracts with customers is recognised when control of the services is 

transferred to the customer at an amount that reflects the consideration to which 

the Group expects to be entitled in exchange for those services. Control is trans-

ferred over time as the customer simultaneously receives and consumes the benefits 

provided by the Group. Services are invoiced shortly after completion of the service. 

Revenue excludes amounts collected on behalf of third parties, e.g. VAT and duties. 

The input method is used to measure progress towards complete satisfaction of the 

service due to the direct relationship between labour hours and costs incurred, and 

the transfer of services to the customer. The Group recognises revenue on the basis 

of the labour hours and costs expended relative to the total expected labour hours 

and costs to complete the service. 

 

 

SEGMENT REPORTING 

The Group operates in Scandinavia. Operations are managed based on a geograph-

ical structure comprising 3 geographical areas with a number of entities with each 

geographical area. Management has concluded that the entities in general can be 

aggregated into 3 countries according to IFRS 8 primarily on the characteristics that 

the nature of the services is the same. 

 

The accounting policies of the reportable segments are the same as the Group’s 

accounting policies described throughout the notes. Segment revenue and costs are 

based on the internal reporting and comprise items that can be directly referred to 

the individual segments. 

 

For the purpose of segment reporting, segment profit has been identified as EBITDA.  

When presenting geographical information, segment revenue is based on the geo-

graphical location of the individual subsidiary from which the sales transaction orig-

inates. 

 

 

 

Non-allocated 

2020/21 (DKK'000) Denmark Norway Sweden Subtotal Eliminations items Total

Revenue from external customers* 435,991 247,298 223,714 907,003 0 0 907,003

EBITDA 79,605 8,713 31,904 120,222 0 0 120,222

Total segment assets 665,330 150,161 233,274 1,048,765 -107,086 0 941,679

Total segment liabilities 230,482 125,051 203,760 559,293 -107,086 419,468 871,675

Non-current assets 429,817 112,204 174,950 716,971 0 0 716,971

Non-allocated 

2019/20 (DKK'000) Denmark Norway Sweden Subtotal Eliminations items Total

Revenue from external customers* 312,206 242,198 160,881 715,285 0 0 715,285

EBITDA 52,537 12,906 20,564 86,007 0 0 86,007

Total segment assets 600,400 174,384 192,569 967,353 -82,165 0 885,188

Total segment liabilities 225,886 120,774 162,692 509,352 -82,165 360,885 788,072

Non-current assets 397,840 132,928 136,069 666,837 0 0 666,837

*  No revenue from a single customer exceeds 10% of the Group's total revenue.
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2.2 OTHER INCOME 

 

ACCOUNTING POLICY 

Other income consist of income of secondary importance to the Group’s activities, 

including gains and losses on disposal of individual assets that is not considered part 

of the disposal of a complete operation. 

 

 

 

 

 

 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Other income 891 7,250

891 7,250

Total other income 891 7,250

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
P4

TH
-Y

B1
J4

-H
2P

M
W

-B
G

YF
K-

Z0
ET

4-
EE

IO
2



26 

 

 

2.3 STAFF COSTS 

 

ACCOUNTING POLICY 

Staff costs consist of direct wages and salaries, remuneration pension etc. related to 

the continuing activities of the Group. 

 

 
 

Key management compensation 

Key Management consists of Board of Directors and Executive Management. The 

compensation paid or payable is shown below: 

 

 

 

 

 

 
 

 

The parent company SSG HoldCo A/S offers a share investment and warrant pro-

gram to certain employees. Under the program, participants made a combined share 

and warrant investment in SSG Holdco A/S.  

 

This company holds all shares in SSG Bidco A/S and has no other activities. As of 30 

September 2021, the outstanding number of shares amount to 7,5% (5%) of the 

share capital in SSG HoldCo A/S and outstanding number of warrants amount to 

potential shares equal to 12% (4%) of the current share capital in SSG HoldCo A/S. 

 

The shares and warrants were acquired at fair value and consequently, no cost is 

recognized.  

 

The warrants are exercisable upon the earlier of an exit event (sale of the company) 

or 27 November 2029. If a participant leaves the company (bad leaver) the company 

has a right but not an obligation to acquire the shares and warrants at an amount 

which may be below fair value. If the company terminates an employee (good leaver) 

the participant is entitled to sell the shares and warrants to the company at their fair 

value.  

 

As of 30 September 2021 the settlement amount for all outstanding shares and war-

rants under program is approx. DKK 12 million (DKK 8 million). 

 

2020/21 2019/20

DKK (000) DKK (000)

Wages and salaries 353,870 288,463

Pensions, defined contribution plans 33,152 35,226

Other social security expenses 41,447 21,115

Other staff costs 11,011 5,801

439,480 350,605

of which is classified as special items, cf. Note 2.5 -11,384 -4,272

Total staff cost excl. special items 428,096 346,333

Number of employees at 30 September 894 783

2019/20 (DKK'000)

Executive 

Management

Board of 

Directors Total

Wages and salaries 7,324 1,175 8,499

Other social security expenses 7 0 7

Other staff costs 2 0 2

Termination benefits 2,575 0 2,575

Total management compensation 9,908 1,175 11,083

 

2020/21 (DKK'000)

Executive 

Management

Board of 

Directors Total

Wages and salaries 5,028 475 5,503

Other social security expenses 7 0 7

Other staff costs 2 0 2

Total management compensation 5,037 475 5,512
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2.4 AMORTISATION, DEPRECIATION AND IMPAIRMENT LOSSES 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Amortisation, depriciation and impairment losses

Depriciation on property, plant and equipment 12,469 8,094

Depriciation on right-of-use assets 51,020 39,630

Total depriciation 63,489 47,724

Amortisation of intagible assets 37,632 31,166

Total amortisations 37,632 31,166

Total amortisation, depriciation and impairment 

losses 101,121 78,890

No impairment losses have been recognised in 2020/21 and 2019/20.
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2.5 SPECIAL ITEMS 

 

ACCOUNTING POLICY 

Special items are used in connection with the presentation of income statement for 

the year to distinguish operating profit from non-recurring income and expenses, 

which by their nature are not related to the Group’s ordinary operations, e.g. re-

branding costs, restructuring costs relating to structural, procedural and managerial 

re-organisation as well as transaction and restructuring costs relating to acquisition 

of businesses and costs related to not completed transactions.  

 

MANAGEMENT JUDGEMENT 

Management judgement has been applied to ensure that only exceptional items not 

associated with the ordinary operations have been included in special non-recurring 

items. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

Special items reconcile to the income statement as specified in the table below: 

 

 

2020/21 2019/20

Special items DKK (000) DKK (000)

Transaction costs 6,302 16,336

Personnel expenses and restructurering costs 2,642 4,272

Reconstruction of departments 2,193 6,282

Non-core project 16,189 0

Other costs 1,238 6,671

28,564 33,561

 

SPECIAL ITEMS BRIDGE 

DKK (000)

Reported 

income 

statement Special items

Adjusted 

income 

statement

Reported 

income 

statement Special items

Adjusted 

income 

statement

Revenue 907,003 13,134 920,137 715,285 0 715,285

Other income 891 0 891 7,250 0 7,250

Costs of goods sold -282,688 -19,635 -302,323 -226,816 -2,684 -229,500

Staff costs -428,096 -11,384 -439,480 -346,333 -4,272 -350,605

Other external expenses -76,888 -10,679 -87,567 -63,379 -26,605 -89,984

Operating result before depreciation, amortisation, impairment losses (EBITDA) 120,222 -28,564 91,658 86,007 -33,561 52,446

Deprication and impairment of property, plant and equipment -63,489 0 -63,489 -47,724 0 -47,724

Operating result before amortisation and impairment of intangible assets (EBITA) 56,733 -28,564 28,169 38,283 -33,561 4,722

Amortisation and impairment of intangible assets -37,632 0 -37,632 -31,166 0 -31,166

Operating result before special items, interest and tax 19,101 -28,564 -9,462 7,117 -33,561 -26,444

Special items -28,564 28,564 0 -33,561 33,561 0

Operating result before interest and tax (EBIT) -9,462 0 -9,462 -26,444 0 -26,444

Financial income 5,308 0 5,308 1,112 0 1,112

Financial costs -38,324 0 -38,324 -38,739 0 -38,739

Result before tax (EBT) -42,478 0 -42,478 -64,071 0 -64,071

2020/21 2019/20
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2.6 FINANCIAL INCOME AND COSTS 

 

ACCOUNTING POLICY 

Financial items comprise interest income and costs, the interest portion of leases, re-

alised and unrealised exchange gains and losses on securities, amortisation of loan 

costs, liabilities and transactions in foreign currency, etc. 

 

Interest income and costs are accrued on the basis of the principal amount and the 

effective interest rate. The effective interest rate is the discount rate used to discount 

the anticipated future payments which are related to the financial asset or the financial 

liability so that the present value of the payments corresponds to the carrying amount 

of the asset or liability. 

 

Foreign exchange gains and losses which are related to accounts receivables and ac-

counts payables are presented net. 

 

 
 

  

2020/21 2019/20

DKK (000) DKK (000)

Financial income

Banks and receivable 265 136

Other financial income 835 271

Financial income, other 32 0

Interest income from financial assets that is 

measured at amortised cost

1,132 407

Foreign exchange gains 4,176 705

Total financial income 5,308 1,112

Financial costs

Bond 30,224 27,180

Lease liabilities 5,590 5,241

Interest payable, other 695 930

Interest expense from financial liabilities that 

are measured at amortised cost

36,509 33,351

Foreign exchange losses 901 2,560

Other financial costs 914 2,828

Total financial costs 38,324 38,739
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2.7 TAX 

 

ACCOUNTING POLICY 

SSG BidCo A/S and the Group’s Danish subsidiaries are jointly taxed. Danish corpo-

ration tax is allocated among the jointly taxed companies according to the taxable 

income of these companies. Income tax for the year, consisting of current tax for the 

year and changes in deferred tax, is recognised in profit for the year with respect to 

the part that can be attributed to profit for the year and in other comprehensive in-

come with respect to the part that can be attributed to other comprehensive income 

or directly to equity. 

 

Corporation tax payables include corporation taxes made up on the basis of esti-

mated taxable income for the financial year and prior-year adjustments. Deferred tax 

is measured using the tax rate expected to apply when timing differences are re-

versed. 

 

Deferred tax is calculated according to the balance sheet liability method and is 

based on all timing differences between the carrying amount and the tax base of as-

sets and liabilities. Deferred tax is not recognised on goodwill that is not tax deduct-

ible, and deferred tax is not recognised on undistributed profits in subsidiaries and 

timing differences that arose at the time of recognition in the balance sheet other 

than for acquisitions, if such differences will not affect profit or taxable income. 

When alternative tax rules can be applied to determine the tax base, deferred tax is 

measured based on planned use of the asset or settlement of the liability respec-

tively. 

 

Deferred tax assets, including the tax base of tax losses carried forward, are recog-

nised under other non-current assets at the expected value of their utilisation, either 

as a set-off against tax on future income or as a set-off against deferred tax liabili-

ties within the same legal tax entity and jurisdiction. Deferred tax assets and liabili-

ties are offset within the same legal tax entity or jurisdiction. Changes in deferred tax 

as a result of changed tax rates or tax rules are recognized in the income statement 

unless the deferred tax is attributable to transactions which have been recognized 

previously under other comprehensive income or directly in equity.  

 

 

 

 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Current tax on the profit/loss for the year -6,666 8,006

Adjustment of deferred tax -6,221 621

Tax for the period -12,887 8,627

Effective tax rate -30.3% 13.5%

Reconciliation of tax

Tax according to Danish tax rate 9,345 14,096

Foreign tax differences -150 -188

Non-taxable income and non-deductible costs -1,130 -3,782

Deferred tax assets not recognised -21,657 0

Other adjustments 705 -1,499

Effective tax -12,887 8,627

Asset Liability

DKK (000) DKK (000)

Deferred tax at 1 October 2020 3,807 41,726

Addition of business, cf. note 5.1 0 6,704

Defered tax recognised in the income 

statement -947 5,274

Deferred tax at 30 September 2021 2,860 53,704

Deferred tax at 1 October 2019 0 0

Addition of business, cf. note 5.1 17,400 55,940

Defered tax recognised in the income 

statement -13,593 -14,214

Deferred tax at 30 September 2020 3,807 41,726
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2.7 TAX (CONTINUED)  

 

ACCOUNTING ESTIMATES 

Deferred tax 

Deferred tax assets are measured at the value at which they are expected to be real-

ised. Deferred tax assets, including the tax base of tax loss carryforwards are recog-

nised if it is assessed that there will be sufficient future taxable income against which 

the temporary differences and unutilised tax losses can be utilised. This assessment is 

based on budgets and business plans for the following years, including planned busi-

ness initiatives. 

The Group is subject to tax legislation in the countries in which it operates. Any sig-

nificant accounting estimates relating to the statements of current tax, deferred tax 

and pending tax matters in the individual countries have been provided. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Unrecognised deferred tax assets 

At 30 September 2021, the Group had unrecognised deferred tax assets which com-

prised tax losses carried forward of DKK 26,1 million (DKK 5 million) for continuing 

operations in Norway. 

 

Unrecognised tax losses can be carried forward indefinitely. Deferred tax assets have 

not been recognised in respect of the above tax losses as it is not deemed probable 

that future taxable profit will be available in the foreseeable future against which the 

Group can utilise these. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DKK'000 2020/21 2019/20 2020/21 2019/20

Intangible assets 0 0 41,898 43,276

Property, plant and equipment 0 0 24 -167

Contract assets 0 0 10,496 10,105

Leases 0 0 -1,197 -1

Provisions and other liabilities 0 0 2,483 -962

Tax loss carry-forward 2,860 14,329 0 0

2,860 14,329 53,704 52,251

Set-off with legal entities and jurisdictions 0 -10,522 0 -10,522

2,860 3,807 53,704 41,729

Deferred Tax Assets Deferred Tax Liability
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2.8 DISCONTINUED OPERATIONS 

 

ACCOUNTING POLICY 

Discontinued operations are geographical area or major line of businesses which have 

been divested. The results of discontinued operations are presented as separate items 

in the income statement consisting of the profit/loss after tax of the relevant opera-

tion and any gains or losses on fair value adjustment or sale of the assets relating 

thereto. 

Discontinuing activities includes Crendo Fastighetsförvaltning AB and Ringängen In-

genjörs AB. 

There are no assets and liabilities held for sale as the transition closed on 30 Septem-

ber 2021.

 

 

 

 

  

2020/21 2019/20

Discontinuing activities DKK (000) DKK (000)

Revenue 0 77,891

Cost of goods sold 0 -33,751

Other external expenses 0 -8,864

Staff costs 0 -35,234

Operating result before depreciation, amortisation, 

impairment losses and special items (EBITDA) 0 42

Depreciation and amortisation on property, plant 

and equipment 0 -757

Operating result (EBIT) 0 -715

Financial income 0 22

Financial expenses 0 -690

Result before tax 0 -1,383

Tax 0 296

Result for the year of discontinued operations 0 -1,087

The result is split as follows:

Owners of SSG BidCo A/S 0 -1,087

Non-controlling interests 0 0

0 -1,087

Effect of discontinued operations on the statement 

of cashflow 

2020/2021  

DKK (000)

2019/2020 

DKK (000)

Cash flow from operating activities 0 -5,137

Cash flow from investing activities 0 -221

Cash flow from financing activities 0 3,851 Pe
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Section 3 

STATEMENT OF FINANCIAL POSI-

TION 
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3.1 INTANGIBLE ASSETS 

 

ACCOUNTING POLICY 

Goodwill 

Goodwill is measured in the balance sheet at cost on initial recognition. Subsequently, 

goodwill is measured at cost less accumulated impairment losses. When recognising 

goodwill, it is allocated to the cash-generating units. The determination of cash-gen-

erating units complies with the managerial structure and the Group’s internal financial 

control and reporting. 

 

The carrying value of goodwill is tested for impairment at least once a year in the 

cash-generating unit. Goodwill is written down to recoverable amount via the income 

statement if the carrying value exceeds the recoverable amount, which is the higher 

of the fair value of the asset less expected disposal costs or value in use. The recover-

able amount is determined as the present value of the expected future net cash flows 

from the cash-generating unit to which the goodwill is allocated. 

 

Impairment of goodwill is recognized in the income statement under Amortisation 

and impairment of intangible assets. 

 

Further information about goodwill is included in note 3.2. 

 

Brands, customer contracts and relations 

Brands, customer contracts and relations acquired in a business combination are rec-

ognised at fair value at the acquisition date.  

 

Brands and customer contracts and relations have a finite useful life and are subse-

quently measured at cost less accumulated amortisation and impairment losses. 

 

 

 

 

Amortization of brands, customer contracts and relations 

Brands, customer contracts and relations are amotised over the expected economic 

life. The amortization profile is systematically based on the expected distribution of 

the assets’ future economic benefits.  

 

The basis of amortization is reduced by impairment, if any. 

 

Amortisation takes place systematically over the estimated useful life of the assets, 

which is as follows: 

 

 Estimated useful life 

▪ Brands  7 - 10 years 

▪ Customer relations  6 - 7 years 

▪ Customer contracts  5,5 years 
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 3.1 INTANGIBLE ASSETS (CONTINUED) 

INTANGIBLE ASSETS 30 SEPTEMBER 2021 
 

 

 

 

 

 

 

 

 

INTANGIBLE ASSETS 30 SEPTEMBER 2020 

 

  

 

DKK (000) Goodwill

Customer 

contracts Brands

Customer 

relations Total

Cost at 1 October 2020 286,442 154,728 38,812 37,717 517,699

Additions through business combinations 60,119 0 1,030 29,050 90,199

Cost at 30 September 2021 346,561 154,728 39,842 66,767 607,898

Amortisation and impairment at 1 October 2020 0 23,443 3,234 4,489 31,166

Amortisations 28,132 3,881 5,619 37,632

Amortisation and impairment at 30 September 2021 0 51,575 7,115 10,108 68,798

Carrying amount at 30 September 2021 346,561 103,153 32,727 56,659 539,100

 

 

DKK (000) Goodwill

Customer 

contracts Brands

Customer 

relations Total

Cost at 1 October 2019 0 0 0 0 0

Additions through business combinations 286,442 154,728 38,812 37,717 517,699

Cost at 30 September 2020 286,442 154,728 38,812 37,717 517,699

Amortisation and impairment at 1 October 2019 0 0 0 0 0

Amortisations 0 23,443 3,234 4,489 31,166

Amortisation and impairment at 30 September 2020 0 23,443 3,234 4,489 31,166

Carrying amount at 30 September 2020 286,442 131,285 35,578 33,228 486,533 Pe
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3.2 IMPAIRMENT 

 

ACCOUNTING POLICY 

Goodwill is tested for impairment at least once a year and when there is an indication 

of impairment. The carrying amounts of other non-current assets are reviewed each 

year to determine whether there is any indication of impairment.  

 

If any such indication exists, the recoverable value of the asset is calculated. The re-

coverable amount is the higher of the fair value of the asset less expected disposal 

costs or value in use. 

 

Loss on impairment is recognized if the carrying amount of an asset or a cash-gener-

ating unit exceeds the recoverable amount of the asset or the cash-generating unit. 

Impairment losses are recognized in the income statement under the same heading 

as the related amortization and depreciation.  

 

Impairment of goodwill is not reversed. Recognition of impairment of other assets is 

reversed to the extent that changes have taken place in the assumptions and esti-

mates that led to the impairment being recognised. 

 

Loss on impairment is only reversed to the extent that the asset’s new carrying amount 

does not exceed the carrying amount the asset would have had after depreciation or 

amortization if the asset had not been impaired. 

 

MANAGEMENT ESTIMATES 

Goodwill and other intangible assets with indefinite useful life are tested for impair-

ment at least once a year, and other intangible assets are tested when there is an 

indication of impairment. The carrying amount of non-current assets are reviewed 

each year to determine whether there is an indication of impairment. If any such 

indication exists, the recoverable value of the asset is calculated.  

 

In performing the annual impairment test of assets, an assessment is made as to 

whether the individual units of the Group (cash-generating units) to which assets are 

allocated will be able to generate sufficient positive cash flow in the future to support 

the value of the unit concerned. 

 

 

 

 

 

PROCEDURE FOR IMPAIRMENT TEST 

Impairment tests are generally carried out per country as this represents the lowest 

level of CGUs to which the carrying amount of intangibles, i.e. goodwill and customer 

contracts, can be allocated and monitored with any reasonable certainty.  

 

Management of certain countries has been combined to take advantage of similarities 

in terms of markets, shared customers and cost synergies. In such exceptional cases, 

the countries are regarded as one CGU when performing the impairment tests. 

 

The recoverable amount of each CGU is determined on the basis of its value-in-use, 

calculated using certain key assumptions per CGU, i.e. revenue growth, operating mar-

gin and discount rate. 

 

Value-in-use cash flow projections for the individual CGUs are based on financial 

budgets for the following year as approved by management. Assumptions applied in 

the short to medium term (forecasting period of five years) generally reflect manage-

ment’s expectations considering all relevant factors, including the Group’s strategic 

initiatives, local initiatives, past experience and external sources of information, where 

possible and relevant. 

Key assumption per CGU Description 

Revenue growth  

(forecasting period) 

• Budgeted growth for the following year 

• Subsequent years based on expected mar-

ket development taking market maturity 

and general macroeconomic environment 

into consideration 

 
Revenue growth  

(terminal period) 

• Does not exceed the expected long-term 

average growth rate for the country in-

cluding inflation 

 
EBIT margin • Budget margin for the following years 

 
Discount rates • Based on a Danish 10-year government 

bond, the equity risk premium and the 

cost of debt for the assets in question. 
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3.2 IMPAIRMENT (CONTINUED) 

 

This calculation includes several assumptions about future conditions and estimates 

of parameters, such as discount rates, the growth rate for revenue and salary & over-

heads levels. Changes in the assumptions and estimates could affect the carrying 

amount of goodwill. 

 

RESULT OF THE IMPAIRMENT TEST 

At 30 September 2021, the carrying amount of goodwill with an indefinite life was 

tested for impairment.  

 

The tests did not result in any impairment of carrying amounts. The impairment test 

is based on value in use. 

 

 

 

 

 

 

Carrying amount and key assumptions 

The carrying amount of intangibles and key assumptions are disclosed below. 
 

Sensitivity analysis  

Should the companies be unable to achieve the business plan on which the cash flow 

calculations are based, this could lead to impairment. A sensitivity analysis has been 

carried out of the key assumptions in the impairment testing. The allowed change 

represents the percentage point by which the value assigned to the key assumption 

can change, all other things being equal, before the CGU’s recoverable amount equals 

its carrying amount. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Carrying amount and key assumptions

2020/21 (DKK'000) Goodwill Total Growth EBITDA margin Growth EBITDA margin Net of tax Pre-tax

Denmark 242,693 242,693 3.9% 13.9% 1.5% 14.0% 10.2% 12.5%

Sweden 64,363 64,363 5.4% 13.1% 1.5% 13.8% 10.4% 12.8%

Norway 39,505 39,505 6.4% 5.3% 1.5% 7.0% 10.2% 13.0%

346,561 346,561

Sensitivity analysis 

Applied

Allowed 

decrease Applied

Allowed 

decrease Applied

Allowed 

increase Applied

Allowed 

decrease

Denmark 3.9% >3% 13.9% >3% 10.2% >3% 14.0% >3%

Sweden 5.4% >3% 13.1% >3% 10.4% >3% 13.8% >3%

Norway 6.4% >3% 5.3% >3% 10.2% >3% 7.0% >3%

Growth EBITDA margin Discount rate net of tax EBITDA Margin

Forecasting period Terminal periodCarrying amount Applied discount rate

Forecasting period Terminal period
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3.3 PROPERTY, PLANT AND EQUIPMENT 

 

ACCOUNTING POLICY 

Other fixtures and fittings, tools and equipment and leasehold improvements are 

measured at cost less accumulated depreciation and impairment losses.  

 

Depreciation is charged on a straight-line basis over the estimated useful life of the 

assets until they reach the estimated residual value. Estimated useful life is as follows: 

 

• Other fixtures and fittings, tools and equipment,  3-8 years 

• Leasehold improvements 5-10 years 

 

Gains and losses arising on the disposal or retirement of property, plant and equip-

ment are measured as the difference between the selling price less direct sales costs 

and the carrying amount and are recognised in Other operating expenses in the year 

of sale, except gains and losses arising on disposal of property, which are recognised 

in Other income and expenses, net. 

 

 

DKK (000)

Other 

fixtures 

and 

fittings, 

tools and 

equipment

Leasehold 

improve-

ments Total

Cost at 1 October 2020 30,167 6,620 36,787

Additions from business combinations 1,527 0 1,527

Foreign exchange adjustments 2,838 644 3,482

Additions 18,000 626 18,626

Disposals -1,921 -53 -1,974

Cost at 30 September 2021 50,611 7,837 58,448

Depreciation and impairment at 1 

October 2020 6,866 1,114 7,980

Foreign exchange adjustments 2,184 561 2,745

Disposals -1,197 -11 -1,208

Depreciations 11,064 1,405 12,469

Depreciation and impairment at 30 

September 2021 18,917 3,069 21,986

Carrying amount at 30 September 2021 31,694 4,768 36,462

DKK (000)

Other 

fixtures 

and 

fittings, 

tools and 

equipment

Leasehold 

improve-

ments Total

Cost at 1 October 2019 0 0 0

Additions from business combinations 21,055 5,202 26,257

Foreign exchange adjustment -387 -182 -569

Additions 11,084 1,600 12,684

Disposals -1,585 0 -1,585

Cost at 30 September 2020 30,167 6,620 36,787

Depreciation and impairment at 1 

October 2019 0 0 0

Foreign exchange adjustment -73 -35 -108

Disposals -6 0 -6

Depreciations 6,945 1,149 8,094

Depreciation and impairment at 30 

September 2020 6,866 1,114 7,980

Carrying amount at 30 September 2020 23,301 5,506 28,807
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3.4 RIGHT-OF-USE ASSETS 

 

RIGHT-OF-USE ASSETS 

Lease assets are 'right-of-use assets' arising from a lease agreement. Lease assets are 

initially measured at cost consisting of the amount of the initial measurement of the 

liability of the leases plus any lease payments made to the lessor at or before the 

commencement date less any lease incentives received and the initial estimate of re-

furbishment costs and any initial directs costs incurred by SSG as the lessee. 

 

SSG BidCo A/S has primarily these types of leases: 

• Rental of premises 

• Car, vans and other equipment 

 

The lease assets are depreciated on a straight-line basis over the lease term. The lease 

asset can be adjusted due to modifications to the lease agreement or reassessment 

of lease term. Payments associated with short-term leases and leases of low-value 

assets are recognised on a straight-line basis as an expense in profit or loss. Short-

term leases are leases with a term of 12 months or less at inception. Low-value assets 

typically comprise IT equipment and small items of office furniture with an initial value 

of TDKK 35 or less. 

 

Each year, the assets are reviewed in order to assess whether there are any indicators 

of impairment, cf. note 3.2. 

 

LEASE LIABILITIES 

Lease liabilities arise from a lease agreement. Lease liabilities are initially equal to the 

present value of the lease payments during the lease term that are not yet due. 

 

At initial recognition SSG assesses for each contract individually the likelihood of ex-

ercising a potential extension option in the contract. The option to extend the contract 

period will be included in the calculation of the lease liability if it is reasonably likely 

that SSG will exercise the option. When calculating the net present value, SSG uses a 

discount rate corresponding to the incremental borrowing rate. The weighted average 

discount rate was 4.2% as of 1st October 2020. In order to calculate the incremental 

borrowing rate, reference interest rates were derived – for a period of up to 4 years – 

from the yields of corporate bond. 

 

 

 

 

Accounting judgements 

In accounting of lease contracts, various judgements are applied in determining right-

of-use assets and lease liabilities. Judgements include assessment of periods and ap-

plicable discount rates. 

 

Recognition of right-of-use assets in the balance sheet 

The balance sheet shows the following amounts relating to leases: 

 

 

 
 

Recognition of right-of-use assets in the profit and loss and cash flow  

 

 
 

2020/21 2019/20

Right-of-use assets DKK (000) DKK (000)

Rental of premises 68,830 74,447

Other equipment 69,719 73,243

138,549 147,690

Lease liabilities

Current 52,908 58,313

Non-current 90,149 92,172

143,057 150,485

2020/21 2019/20

DKK (000) DKK (000)

Rental of premises 21,829 17,413

Other equipment 29,191 22,217

51,020 39,630

Interest expense 5,590 5,241

Expense relating to short-term and low value 

Leases 0 0

Total cash outflow for leases 55,430 43,772

Depriciation charge of right-of-use assets
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3.4 RIGHT-OF-USE ASSETS (CONTINUED) 

 

 

 
 

 

 

 

 

 

 

 

  

Property 

and plant Equipment Total

Cost at 1 October 2020 111,676 114,503 226,179

Additions from business combinations 1,003 3,382 4,385

Foreign exchange adjustments 4,167 7,982 12,149

Additions 14,070 17,137 31,207

Disposals -3,656 -6,293 -9,949

Cost at 30 September 2021 127,260 136,711 263,971

Depreciation and impairment at 1 

October 2020 37,229 41,260 78,489

Foreign exchange adjustments 2,460 2,550 5,010

Disposals -3,088 -6,009 -9,097

Depreciations 21,829 29,191 51,020

Depreciation and impairment at 30 

September 2021 58,430 66,992 125,422

Carrying amount at 30 September 2021 68,830 69,719 138,549

DKK (000)

Property 

and plant Equipment Total

Cost at 1 October 2019 0 0

Additions from business combinations 100,574 94,797 195,371

Foreign exchange adjustment -911 -5,627 -6,538

Additions 12,013 25,333 37,346

Cost at 30 September 2020 111,676 114,503 226,179

Depreciation and impairment at 1 

October 2019 19,940 22,081 42,021

Foreign exchange adjustment -124 -3,038 -3,162

Depreciations 17,413 22,217 39,630

Depreciation and impairment at 30 

September 2020 37,229 41,260 78,489

Carrying amount at 30 September 2020 74,447 73,243 147,690
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3.5 INVENTORIES  

 

ACCOUNTING POLICY 

Inventories are measured at the lower of cost under the FIFO method and net realis-

able value. 

 

The net realisable value of inventories is calculated at the amount expected to be 

generated by sale of the inventories in the process of normal operations with deduc-

tion of selling expenses. The net realizable value is determined allowing for marketa-

bility, obsolescence and development in expected selling price. 

 

The cost of inventories equals landed cost. 

 

 
 

 

Amounts recognized in profit and loss 

Inventories recognised as an expense during the year ended 30 September 2021 

amounted to TDKK 20,755 (TDKK 19,444). 

3.6 CONTRACT ASSETS AND LIABILITIES 

 

ACCOUNTING POLICY 

Contract assets and contract liabilities relates to contracts with customers 

where revenue is recognised over time. 

 

The contracts are measured at the selling price of the work performed less progress 

billings and expected losses. 

 

An expected loss is recognised when it is deemed probable that the total contract 

costs will exceed the total revenue from individual contracts. The expected loss is 

recognised immediately as a cost and a provision. 

 

When the selling price of the work performed exceeds progress billings and ex-

pected losses, work in progress is presented as a contract asset. 

 

When progress billings and expected losses exceed the selling price of the work per-

formed, work in progress is presented as a contract liability. 

 

Prepayments from customers are recognised as a liability. 

 

Increase in contract assets are due to business acquisitions and high activity in espe-

cially Denmark around year-end.   

 

 
 

 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Finished goods and goods for resale 13,411 10,043

Inventories at 30 September 13,411 10,043

There are no impairment on the inventories.

2020/21 2019/20

DKK (000) DKK (000)

Current contract assets 77,593 57,303

Loss allowance -90 -323

Total contract assets 77,503 56,980

Contract liabilities 5,591 6,210

Total current contract liabilities 5,591 6,210
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3.7 TRADE RECEIVABLES AND OTHER RECEIVABLES 

 

ACCOUNTING POLICY 

On initial recognition, receivables are measured at fair value. The Group holds the 

trade receivables with the objective to collect the contractual cash flows and therefore 

measures them subsequently at amortised cost. 

 

Trade receivables and contract assets are written down for expected credit losses. The 

Group applies the simplified approach in IFRS 9 to measuring expected credit losses 

which use a lifetime expected loss allowance for trade receivables and contract assets. 

The Group's impairment policies are further described in note 4.6. 

 

A write-down is recognized in other external costs. 

 

The Group has entered into trade receivables transfer agreements in which the buyer 

takes on credit risk whereas the Group retains some late payment risk. Under the ar-

rangements, the Group obtains an up-front payment of 85-90% of the nominal value 

of the trade receivables transferred. As of 30 September 2021, outstanding trade re-

ceivables in the amount of DKKm 53 have been transferred. Management has as-

sessed that the late payment risk in the transferred portfolio is limited, and conse-

quently, that transfer of the credit risk results in substantially all the risks and rewards 

that have been transferred to the counterpart. Consequently, the up-front amounts 

received are treated as a reduction of the outstanding trade receivables. 

 

MANAGEMENT ESTIMATES 

To measure the expected credit losses, trade receivables have been grouped based 

on shared credit risk characteristics and the days past due. The expected loss rates are 

based on the payment profiles and the corresponding historical credit losses experi-

enced within this period. The historical loss rates are adjusted to reflect current and 

forward-looking information affecting the ability of the customers to settle the receiv-

ables.  

 

 

 

 

 

 

 

 

The change in allowances for expected credit losses are disclosed below: 

 

 
 

The loss allowance as at 30 September 2021 and 30 September 2020 was determined 

as follows for trade receivables: 

 

 
 

At 30 September 2021 other receivables including prepayments amounted to TDKK 

26,054 (TDKK 15,729) and relates to rent, insurance premiums, subscriptions etc. 

2020/21 2019/20

DKK (000) DKK (000)

Loss allowance at 1 October 2020 2,548 1,001

Increase during the year 838 1,691

Reversal of expected credit losses -717 0

Receivables written of as uncollectable -233 -144

Loss allowance at 30 September 2021 2,436 2,548

Gross 

amount

Loss 

allowance Net

DKK (000) DKK (000) DKK (000)

Not past due 68,783 0 68,783

Past due 1 to 30 days 2,341 204 2,137

Past due 31 to 60 days 620 145 475

Past due 61 to 90 days 433 70 363

Past due more than 90 days 6,144 2,016 4,128

78,321 2,435 75,886

Gross 

amount

Loss 

allowance Net

DKK (000) DKK (000) DKK (000)

Not past due 71,352 0 71,352

Past due 1 to 30 days 4,109 89 4,020

Past due 31 to 60 days 4,289 88 4,201

Past due 61 to 90 days 4,352 113 4,239

Past due more than 90 days 4,660 2,258 2,402

88,762 2,548 86,214

2020/21

2019/20
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3.8 SHARE CAPITAL 

 

ACCOUNTING POLICY 

Dividend 

Dividend is recognised in the financial statements at the time when it is decided at 

the Annual General Meeting, the company thereby having incurred a liability. The div-

idend proposed for distribution is stated separately in equity. 

 

Foreign exchange adjustments 

The reserve for foreign exchange adjustments comprises exchange rate differences 

arising during the translation of the financial statements for entities with a functional 

currency other than Danish kroner and foreign exchange adjustments regarding as-

sets.  

 

On full or partial realisation of the net investment, the foreign exchange adjustments 

are recognised in the income statement in the same item as the gain/loss. 

 

Share capital 

 

 
 

All shares have a nominal value of DKK 0,01. 

 

  

2020/21 2019/20

DKK (000) DKK (000)

Share capital 1 October 14,555 500

Capital increase 3,056 14,055

Share capital 30 September 17,611 14,555

2020/21 2019/20

DKK (000) DKK (000)

Number of shares 1 October 14,555 500

Capital increase 3,056 14,055

Number of shares 30 September 17,611 14,555

Nominal value

Number of shares
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3.9 PROVISIONS 

 

ACCOUNTING POLICY 

Provisions are recognized when the Group - due to an event occurring before or at 

the balance sheet date - has a legal or constructive obligation and it is probable that 

financial benefits must be waived to settle the obligation. Provisions are measured 

according to Management’s best estimate of the amount whereby the obligation is 

expected to be settled. 

 

MANAGEMENT JUDGEMENTS 

Provisions are recognized in cases where, due to an event occurring before the bal-

ance sheet date, the Group has a legal or constructive obligation which is probable 

and can be measured reliably. 

 

Provisions for refurbishment obligation are related to clean-up of the facilities within 

the Group. Refurbishment provisions will be an obligation prior to relocation. Reloca-

tion is not within a foreseeable future. 

 

 

 

 

 

 

The change in provisions is specified below: 

 

 

 

 

 

 

  

2020/21

DKK (000)

Other 

provisions

Provisions at 1 October 3,464

Used during the year -592

Provisions at 30 September 2,872

The maturity of provisions is specified as follows:

Short-term liabilities 0

Long-term liabilities 2,872

2,872
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Section 4 

CAPITAL STRUCTURE AND              

NET FINANCIALS 
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4.1 NET INTEREST-BEARING DEBT  

 

ACCOUNTING POLICY 

On initial recognition, interest-bearing debt and borrowings are measured at fair value 

less transaction costs. Subsequent to initial recognition, interest-bearing loans and 

borrowings are measured at amortised cost. 

 

 
 

4.2 FINANCIAL INSTRUMENTS BY CATEGORY  

 

 

 

 

 

 

 

 

 

Net interest-bearing debt comprises:

2020/21          

DKK (000)

2019/20         

DKK (000)

Bond 419,468 360,885

Lease liabilities 143,057 150,485

Credit facilities 13,376 24,766

Debt to group enterprises 9,197 0

Gross interest bearing debt 585,098 536,136

Receivable from group enterprises 0 1,370

Cash and cash equivalent 31,853 49,385

Gross interest bearing receivables 31,853 50,755

Net-interest bearing debt 553,245 485,381

2020/21 2019/20

DKK (000) DKK (000)

Financial assets at amortised cost:

Trade receivables 75,886 86,214

Contract assets 77,504 56,980

Receivable from group companies 0 1,370

Other receivables 18,618 8,988

Prepayments 7,436 5,371

Cash and cash equivalents 31,853 49,385

Financial assets at amortised cost 211,297 208,308

Financial liabilities at amortised cost:

Credit facilities 13,376 24,766

Bond 419,468 360,885

Lease liabilities 143,057 150,485

Trade payables 78,414 49,573

Debt to group companies 9,197 0

Other liabilities 151,587 157,170

Financial liabilities at amortised cost 815,099 742,879

As carried amounts measured in the balance sheet all are regulated according 

to the official year end exchange rate, the carried amounts are assesed as 

representable for fair value.
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4.3 FAIR VALUE HIERARCHY  

 

SSG’s financial instruments are specified in accordance with the fair value hierarchy: 

• Quoted prices in an active market for the same type of instrument (level 1) 

 

• Quoted prices in an active market for similar assets or liabilities or other 

valuation methods, where all significant inputs are based on observable 

market data (level 2) 

 

• Valuation methods where any significant inputs are not based on observa-

ble data (level 3) 

 

Fair value 

The fair value of the bond is based on a quoted market price on Nasdaq Stockholm 

and measurement is categorised as level 1 in the fair value hierarchy.  

 

As of 30 September 2020 the bond was categorised as level 3 in the fair value hierar-

chy. As the bond was recently issued in September 2018 and carries a variable interest 

rate, the fair value of the bond has been assessed to approximate the principal amount 

of DKKm 371. The bond was classified as level 3 fair value in the fair value hierarchy 

due to the use of unobservable inputs, including own credit risk, which has been re-

assessed at year-end. 

 

 
 

 

 

 

  

2020/21 (DKK'000) Amount Level 1 Level 2 Level 3

Amortised cost

Bond 419,468 399,715 0 0

Total financial liabilities 419,468 399,715 0 0

2019/20 (DKK'000) Amount Level 1 Level 2 Level 3

Amortised cost

Bond 360,885 371,085

Total financial liabilities 360,885 0 0 371,085
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4.4 CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES 

 

In addition to the above specification of net interest-bearing debt the changes in lia-

bilities arising from financing activities is specified: 

 

  

 

2020/21 (DKK'000) 01.10.2020 Cash Flow IFRS 16 combinations Other 30.09.2021

Credit facilities 24,766 -11,390 0 0 0 13,376

Bond 360,885 55,164 0 0 3,419 419,468

Lease liabilities 150,485 -50,050 31,207 4,385 7,030 143,057

Total liabilities from financing activities 536,136 -6,276 31,207 4,385 10,449 575,901

Business

2019/20 (DKK'000) 01.10.2019 Cash Flow IFRS 16 combinations Other 30.09.2020

Credit facilities 0 24,766 0 0 0 24,766

Bond 0 361,045 0 0 -160 360,885

Lease liabilities 0 -39,151 37,346 153,350 -1,060 150,485

Net debt as at 30 September 0 346,660 37,346 153,350 -1,220 536,136

Other relates to foreign exchanges rates (F/X)
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4.5 FINANCIAL LIABILITIES 

 

Contractual maturities of financial liabilities 

The table to below breaks the Group’s financial liabilities down into relevant maturity 

groupings based on contractual maturities. 

 

Financial liabilities include bank loans and an issued bond. Contractual liabilities in-

clude expected interest payments in the loan period.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

Maturity structure of financial liabilities Within 1 year

Between          

1 and 5 years After 5 years Total

2020/21 DKK (000) DKK (000) DKK (000) DKK (000)

Lease liabilities 55,129 102,225 2,968 160,322

Bond 22,382 480,508 0 502,890

Credit facilities 13,376 0 0 13,376

Other liabilities (non-current) 125 500 10,229 10,854

687,442

2019/20

Lease liabilities 42,963 80,228 8,551 131,742

Bond 19,841 436,836 0 456,677

Credit facilities 24,766 0 0 24,766

Other liabilities (non-current) 12,144 500 10,354 22,998

636,183
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4.6 FINANCIAL RISKS 

 

The Group’s activities give rise to exposure to a variety of financial risks, including 

market risk (currency and interest risks), credit and liquidity risks. These financial 

risks are managed centrally by Group Finance. 

 

It is the Group’s policy to mitigate risk exposure derived from its business activities. 

The Group Policy does not allow taking speculative positions in the financial markets. 

 

As part of a global operation, the Group is exposed to cash flow in multiple different 

currencies. The Group has adopted an expected credit loss model to calculate credit 

exposure relating to trade receivables. Liquidity risk arises from the financing facility 

for the Group. 

 

At 30 September 2021, the exposure to credit risk related to cash and cash positions 

equivalents was DKKm 13 (2019/20: DKKm 25). 

 

Currency risk 

Fluctuating currency rates influence the Group’s reported income statement, balance 

sheet and value of future cash flows denominated in foreign currencies. Changes in 

currency exchange rates result from various factors such as macro-economic factors, 

speculative transactions and interventions by central banks and governments. In ad-

dition, government and monetary authorities may impose exchange controls that 

could adversely affect an applicable currency exchange rate. 

 

Foreign exchange exposure in the Group consists of two types of risks (a) translation 

risk and (b) transaction risk. The objective is to minimize the impact from change in 

exchange rates. 

 

Translation risk 

Translation risk arises from the translation of subsidiaries' income statement and net 

assets into the Group’s functional currency DKK. The majority of the current cash po-

sition is within low-risk foreign currency. No hedges were in place for currency trans-

lation risks at the end of 2020/21 and 2019/20. 

 

 

 

 

 

Transaction risk 

Transaction risk arises from cash flows in currencies other than the functional curren-

cies of the Group's subsidiaries. This can be due to the contracts with limited number 

of customers or suppliers paying/requiring payments in other currencies than func-

tional currencies. The Group does not hedge with financial contracts against transac-

tion risk, although natural hedges (income and expenses in same currency) minimize 

the impact on the profit and loss. 

 

The internal borrowings/deposits are primarily made in local currencies. 

 

The Group’s bond is in EUR. The Group considers both DKK and EUR as base curren-

cies due to the historically fixed currency band between DKK/EUR. 

 

Sensitivity 

The Group is primarily exposed to changes in NOK and SEK exchange rates. The sen-

sitivity –as per below -to reasonably possible changes in the exchange rates and im-

pact on profit and loss and equity. The impact on profit after tax and intercompany 

balances is based on a 5% change to the year-end exchange rates applied in the 

Group. 

 

 

Main currency exposures

Impact on 

profit /

Impact on IC 

balances

2020/21 loss after taxes profit / loss

DKK (000) 5% 5%

DKK / SEK 69 1,274

DKK / NOK 2,397 1,467

Main currency exposures

Impact on 

profit /

Impact on IC 

balances

2019/20 loss after taxes profit / loss

DKK (000) 5% 5%

DKK / SEK -161 2,586

DKK / NOK 1,208 1,395

Currencies exposure - sensitivity analysis Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
P4

TH
-Y

B1
J4

-H
2P

M
W

-B
G

YF
K-

Z0
ET

4-
EE

IO
2



51 

 

 

4.6 FINANCIAL RISKS (CONTINUED) 

 

Interest rate risk 

Interest rates on bonds and revolving credit facility depend on several factors, one of 

the most significant over time is the level of market interest. The interest rate on bonds 

and credit facilities is based on the 3M Euribor rate.  

 

Sensitivity analysis 

The sensitivity of profit or loss is based on changes in the reference interest rates 

(EURIBOR) on the borrowings on Group level only. Following a negative EURIBOR rate 

and the fact that the referent interest rate cannot be less than 0%, the sensitively 

analysis only assumes an increase in EURIBOR. An increase of the reference interest 

rate of 0.5% would result in an increase in the net finance cost of DKKm 2. 

 

The analysis assumes a parallel shift in the relevant yield curves. The sensitivity analysis 

is based on annual interest expenses. 

 

The Group is not using hedging instruments to mitigate the risk. 

 

Bond 

The bond is listed on Nasdaq Stockholm (SE0013234325) named “BidCo af 28.04.2017 

A/S Senior Secured Floating Rate Bonds”. 

 

On 21 October 2019, SSG BidCo A/S issued EUR 50 million senior secured callable 

floating bonds due 2024. SSG BidCo A/S has increased the bond with EUR 7.8 million 

issued in a EUR 5.7 million tranche on 27 August 2021 and a EUR 2.1 million tranche 

on 17 September 2021. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Credit Risk, bond 

Investors in the Bonds carry a credit risk towards the Group. Bondholders' likelihood 

of receiving payment under the Bonds is therefore dependent upon the Issuer's abil-

ity to meet its payment obligations, which in turn is largely dependent upon the per-

formance of the Group's operations and its financial position. 

 

The Group's financial position is affected by several factors of which some have been 

mentioned above. 

 

There is a risk that an increased credit risk will cause the market to charge the Bonds 

a higher risk premium, which will have a material adverse effect on the value of the 

Bonds. Another aspect of the credit risk is that there is a risk that a deteriorating fi-

nancial position of the Group will reduce the Group's possibility to receive debt fi-

nancing at the time of the maturity of the Bonds. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2020/21 2019/20

DKK'000

Nominal 

interest rate Currency Maturity Nominal value

Carrying 

amount

Carrying 

amount

Issued bond (fixed interest rate)

Bond (EUR 57.8 million) 6% EUR 2024 57,800 419,468 360,885

57,800 419,468 360,885

Credit facilities (floating interest rate)

Credit facilities 13,376 24,766

0 13,376 24,766
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4.6 FINANCIAL RISKS (CONTINUED) 

 

Credit Risk, receivables 

In accordance with IFRS 9, the Group is to recognise a loss allowance for expected 

credit loss ("ECL") on its trade receivables.  

 

The ECL for the Group’s customers is estimated separately due to differences in the 

credit characteristics of “insurance companies and other customers”.  

 

Based on experience, actual credit losses for customers categorised as "insurance 

companies" are limited. Expected credit losses are estimated on customers catego-

rised as "other customers". 

 

The impairment model is based on a roll rate method. The roll rate method is derived 

from the provision matrix described in IFRS 9 as a historical credit loss matrix based 

on number of days a trade receivable is overdue. 

 

The risk in monitored local, and global follow-up as per development in outstanding. 

For further information on the Group's credit loss allowance, refer to note 3.6. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Liquidity Risk 

Liquidity risk results from the Group’s potential inability or difficulty in meeting the 

contractual obligations associated with its financial liabilities due to insufficient liquid-

ity. 

 

Liquidity Reserves 

The Group’s liquidity reserves mainly consist of liquid funds and unused credit facili-

ties. As at 30 September 2021, the Group’s liquid reserves consisted of readily availa-

ble liquid funds of DKKm 32 (2019/20: DKKm 49) and unused credit facility of DKKm 

24 (2019/20: DKKm 12). 

 

The bond facility expires in 2024. Upon expiry the settlement of the bond is expected 

to be made with cash flow from operating activities through re-refinancing or in con-

nection with a sale of the company. 

 

Liquidity risk results from the Group’s potential inability or difficulty in meeting the 

contractual obligations associated with its financial liabilities due to insufficient liquid-

ity.  
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Section 5 

OTHER DISCLOSURES 
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5.1 BUSINESS COMBINATION 

 

2020/21: 

SSG Group acquired the full share capital of three companies in 2020/21. None of 

the acquisitions are material compared to the value of SSG Group. The total pur-

chase consideration for all acquisitions was DKKm 90; DKKm 56 from subsequent 

bonds, DKKm 30 from capital increases, and DKKm 4 is deferred. 

In beginning of september 2021 SSG A/S acquired pest control companies Kiltin A/S 

and Kirk Chemicals ApS (“Kiltin”). Kiltin will expand SSG’s adjacent service business in 

Denmark, enabling both revenue and cost synergies as SSG Group will be able to of-

fer a wider range of services and drive cross sales to and from the core damage con-

trol services, which will add value to our existing customers that SSG Group can pro-

vide broader services within damage and pest control.  

SSG Nordic Holding AB acquired a moisture company Ovento AB on the 30 septem-

ber 2021. Ovento AB is located in Stockholm with good customer relations, strong 

brand and solid performance. Ovento AB will support the growth ambition for the 

Swedish market and especially in the Stockholm area. 

In accordance with the accounting policies applied, these businesses were ac-

counted for as business combinations as of SSG Bidco A/S’ respective acquisition 

dates and at the considerations agreed between SSG Group and the respective 

sellers. 

The acquired entities have as from the date of acquisition contributed with revenue 

of DKKm5 and profit of DKKm 1.  

If the acquired entities had been acquired on 1st October 2020, the Group’s revenue 

would have increased with DKKm 72 and EBITDA DKKm 11. 

Transaction costs related to the acquisitions, recognised as special items in the in-

come statement cf. note 2.5, amount to DKKm 2. Outflow of cash to the acquired 

companies amounts to DKKm 86, less balances of acquired cash, DKKm 7. The total 

net outflow of cash from investing activities is recognised to DKKm 79. 

 

 

 

 

The assets and liabilities recognised as a result of the acquisition are as follows: 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

DKK (000)

Kiltin A/S /  

Kirk Chemi-

cals ApS Ovento AB Total

Fair value Fair value Fair value

Identifiable intangible assets 16,700 13,380 30,080

Property, plant and equipment 1,208 319 1,527

Right of use assets 3,240 1,145 4,385

Current assets 6,008 3,701 9,709

Cash 4,723 2,634 7,357

Lease liabilities -3,240 -1,145 -4,385

Current liabilities -8,810 -2,895 -11,705

Deferred tax -3,760 -2,944 -6,704

Net identifiable assets acquired 16,069 14,195 30,264

Goodwill 60,119

Net assets acquired 90,383
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5.1 BUSINESS COMBINATION (CONTINUED) 

 

2019/20: 

SSG Bidco A/S acquired the full share capital of SSG Partners A/S (“SSG Group”) and 

EBE Gruppen AB (“EBE Group”) through SSG Nordic Holding AB in beginning of De-

cember 2019. The total purchase consideration for the acquisitions were DKKm 445; 

Repayment of loan of DKKm 32; DKKm 368 financed by issue of a bond and DKKm 

145 from cash capital increases. 

SSG Group is one of Scandinavia´s leading providers of damage control and adja-

cent services. The Company´s business model has been tailor made to meet de-

mands from insurance companies, including specialized repair work not offered by 

traditional craftsmen. 

EBE Gruppen is the leading damage control and moisture technic company in 

Greater Gothenburg area, and EBE Gruppen has been successfully integrated in SSG 

during 2020. EBE Gruppen brings strong operational performance and culture, and 

the platform will be the foundation for further growth in Sweden in combination 

with SSG Nordic. 

In accordance with the accounting policies applied, the businesses were accounted 

for as business combinations as of SSG Bidco A/S’ acquisition date and at the con-

sideration agreed between SSG Bidco A/S and the respective sellers. 

The acquired entities have as from the date of acquisition contributed with revenue 

of DKKm 715 and loss of DKKm 57.  

If all entities had been acquired on 1st October 2019, the Group’s revenue would 

have been DKKm 889 and EBITDA DKKm 110. 

Transaction costs related to the acquisitions, recognised as special items in the in-

come statement cf. note 2.5, amount to DKKm 16. Outflow of cash to the acquired 

companies amounts to DKKm 445, less balances of acquired cash, DKKm 27. The to-

tal net outflow of cash from investing activities is recognised to DKKm 418. 

 

 

 

 

The assets and liabilities recognised as a result of the acquisitions are as follows: 

 

 

 

 

 

 

 

 

 

 

DKK (000)

SSG Group

Fair value

EBE Group

Fair value

Total

Fair value

Identifiable intangible assets 190,933 40,324 231,257

Fixed assets investments 2,333 0 2,333

Property, plant and equipment 40,039 270 40,309

Right of use assets 175,044 20,327 195,371

Current assets 176,911 23,091 200,002

Cash 23,527 3,762 27,289

Credit facilitites -82,413 0 -82,413

Lease liabilities -175,044 -20,327 -195,371

Current liabilities -159,068 -40,727 -199,795

Defered tax -49,588 -10,923 -60,511

Net identifiable assets acquired 142,674 15,797 158,471

Goodwill 286,442

Net assets acquired 444,913
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5.1 BUSINESS COMBINATION (CONTIUNED) 

 

ACCOUNTING POLICY 

Businesses acquired from unrelated parties during the financial year are recognized 

as from the date of acquisition, i.e. the date when the Group obtains control over 

the acquiree. The comparative figures are not restated to reflect businesses acquired. 

The acquisition method is applied, i.e. identifiable assets, liabilities and contingent 

liabilities of acquirees are recognized at their fair value at the date of acquisition. 

 

Identifiable intangible assets are recognized if they are separable or derive from a 

contractual right. Deferred tax on fair value adjustments is recognised. Fair values 

may be determined provisionally up until 12 months after the acquisition date. Ad-

justments, if any, within this period are treated as prior period adjustments.  

 

Any positive difference between the consideration and the value of non-controlling 

interests in the acquirer and the fair value of any previously held interests in the 

acquirer, on the one hand, and the fair value of the identifiable assets, liabilities and 

contingent liabilities, on the other hand, is recognized in the balance sheet as good-

will. Goodwill is not amortised but is tested for impairment at least once a year. On 

acquisition, goodwill is allocated to the cash-generating units which will subse-

quently form the basis for future impairment tests. Any negative difference is recog-

nized in the income statement on the date of acquisition. 

 

The consideration for an entity consists of the fair value of the agreed purchase price. 

For business combinations in which the agreement includes an adjustment of the 

consideration conditional on future events (contingent consideration), the fair value 

of this part of the consideration is recognized at the date of acquisition. Any changes 

in the fair value of the contingent consideration after initial recognition are recog-

nized in the income statement within financial items.  

 

Businesses acquired from parties who are under common control with the Group are 

recognized at the predecessor values as if the Group had owned the business as of 

the first day of the comparative period, however no earlier than as of the date the 

selling party obtained control over the business.  

 

Acquisition costs are recognized in the income statement as special items. 

 

 

 

Critical accounting estimates 

In connection with acquisitions, the identifiable net assets acquired from the seller 

are recognized at fair value. This includes an assessment of the value of e.g. cus-

tomer relations and customer contracts. The valuation thereof is based on the 

”Multi-Period Excess Earnings Method (MEEM method)” in which the value is calcu-

lated on the basis of an expected future cash flow. The principal assumptions are ex-

pected lives of the existing agreements and portfolios, earnings and contribution for 

using associated assets and employees. 

 

5.2 CONTINGENT LIABILITIES 

The Group has issued a security towards the company Euroclear Sweden AB with the 

nominel value of MEUR 57.8 as of 30 September 2021 (MEUR 50). 

 

As security for debt to credit institutions, a floating charge of nominally TDKK 81,000 

has been registrered in SSG A/S' trade receivables (TDKK 26,976), inventories (TDKK 

9,163), leasehold improvements (TDKK 2,568) and other fixtures and fittings, tools and 

equipment (TDKK 18,846).  

 

SSG Group is involved in commercial claims and disputes which are subject to uncer-

tainty. 

 

The subsidiary, SSG A/S, has provided work guarantees amounting to TDKK 6,654 and 

payments guaranties amounting to TDKK 870. 

 

The company has provided a guarantee against MidtFactoring A/S. The current net 

debt amounts to TDKK 79,527. 

 

Joint taxation 

The Group’s Danish entities are jointly and severally liable for Danish taxes at source 

and income taxes. 
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5.3 RELATED PARTIES 

 

Related parties with significant interests 

 

• SSG Holdco A/S (intermediate parent) 

• P-SSG 2019 A/S (ultimate parent) 

 

The Group is included in consolidated financial statements on owner-level P-SSG 2019 

A/S. 

 

Transactions with related parties 

Related parties with significant influence consist of the Group's Board of Directors and 

Executive Management plus close relatives of these persons. Related parties also in-

clude companies on which these persons exert considerable influence. 

 

Remuneration to the Board of Directors and the Executive Management is presented 

in note 2.3. 

 

Transactions occurred with the intermediate parent regarding cash contribution of 

DKKm 30 (DKKm 153) related to acquisitions of business activities / subsidiaries.   

 

5.4 FEES TO INDEPENDENT AUDITOR 

 

 
 

The elected auditor for 2020/21 has a statutory audit fee of DKK 125k and not deliv-

ered non-audit services to the Group. The elected auditor for 2019/20 delivered non-

audit services of DKK 4,406k primarily related to transaction services.  

 

 

5.5 EVENTS OCCOURING AFTER THE BALANCE SHEET DATE 

No event has occurred after the balance sheet date that will have a material impact 

on the parent company’s or the SSG’s financial position. 

 

5.6 CHANGE IN WORKING CAPITAL 

 

The change in working capital is specified below: 

 

5.7 FIRST-TIME ADOPTION OF IFRS 

These financial statements, for the year ended 30 September 2021 are the first the 

group has prepared in accordance with IFRS as adopted by EU. For periods up to and 

including the year ended 30 September 2020, the Group prepared its financial state-

ments in accordance with the Danish Financial Statements Act. 

 

Accordingly, the Group has prepared financial statements that comply with IFRS as 

adopted by EU applicable as of 30 September 2021, together with the comparative 

period data for the year ended 30 September 2020 and 30 September 2019. 

 

In preparing the financial statements, the Group’s opening statement of financial po-

sition was prepared as at 1 October 2019, the Group’s date of transition to IFRS as 

adopted by EU.  

 

This note explains the principal adjustments made by the Group in restating its finan-

cial statements prepared in accordance with the Danish Financial Statements Act, in-

cluding the statement of financial position as at 30 September 2019 and 30 Septem-

ber 2020 and the financial statements for the year ended 30 September 2019 and 30 

September 2020. 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Statutory audit 1.291 830

Other assurance engagements 15 0

Tax assistance 212 13

Other services 2.343 4.393

3.861 5.236

2020/21 2019/20

DKK (000) DKK (000)

Inventories -459 176

Trade receivables -13,723 16,883

Trade creditors 33,677 -3,568

Other provisions -592 1,510

18,903 15,001
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5.7 FIRST-TIME ADOPTION OF IFRS (CONTINUED) 

The accounting effect of the Group’s transition to IFRS was limited to indefinite life of 

acquired goodwill, right-of-use assets and lease liabilities as well as recognition of 

special items. 

 

Goodwill 

Under the Danish Financial Statements Act acquired goodwill were amortised over a 

period of 5-10 years. Under IFRS management has assessed that acquired goodwill 

has indefinite useful life. Amortisation in 2019/20 DKK 17,557 has been reversed. 

 

This means that acquired goodwill are tested annually impairment annually. 

 

Right-of-use assets 

Under the Danish Financial Statements Act leasing was accounted for according to 

IAS 17. Under IFRS management applies IFRS 16 retrospectively. 

 

In connection with transition to IFRS 16 lease expenses of TDKK 38,832 have been 

reversed, while depreciation of right-to-use-assets of TDKK 35,657 and financial ex-

penses of TDKK 4,781 have been recognized. 

 

Special items 

Under the Danish Financial Statements Act it was not possible to recognize special 

items. Under IFRS management has decided to account for special items due to the 

specific nature of the expenses. Special items of DKK 33,561 have been reclassified, 

refer also to note 2.5.

 

 
 

 

  

DK GAAP

Effect of 

transition to 

IFRS

IFRS 

2019/20

DKK'000

Operating result before depreciation,

amortisation, impairment losses (EBITDA) 13,614 72,393 86,007

Amortisation/depreciation and 

impairment of intangible assets -48,723 17,557 -31,166

Amortisation/depreciation and 

impairment of property, plant and 

equipment -12,067 -35,657 -47,724

Operating result before interest and tax -47,176 54,293 7,117

Special items 0 -33,561 -33,561

Operating result before interest and tax -47,176 20,732 -26,444

Financial expense -33,958 -4,781 -38,739

Result before tax -80,022 15,951 -64,071

Tax for the year 8,313 314 8,627

Result for the year -71,709 16,265 -55,444

ASSETS

Goodwill 268,885 17,557 286,442

Property, plant and equipment 49,915 -21,108 28,807

Right-of-use assets 0 147,690 147,690

TOTAL ASSETS 741,049 144,139 885,188

EQUITY AND LIABILITIES

Total equity 80,628 16,489 97,117

Lease liabilities 22,517 127,968 150,485

Deferred tax 42,046 -318 41,728

TOTAL EQUITY AND LIABILITIES 741,049 144,139 885,188
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5.8 COMPANIES IN THE GROUP 

The table below shows information about the group entities at 30 September 2021. 

 

Company name Country Votes and ownership Share capital

SSG Group A/S Denmark 100% TDKK 16,303

SSG A/S Denmark 100% TDKK 4,445

Kiltin A/S Denmark 100% TDKK 600

Kirk Chemicals ApS Denmark 100% TDKK 200

SSG Norge AS Norway 100% TNOK 3,000

SSG Grustaget AB Sweden 75% TSEK 1,459

SSG Nordic Holding AB Sweden 75% TSEK 80

SSG Nordic AB Sweden 75% TSEK 1,000

EBE Gruppen AB Sweden 75% TSEK 50

EBE Skadeservice AB Sweden 75% TSEK 200

EBE Torkteknik AB Sweden 75% TSEK 50

Ovento AB Sweden 75% TSEK 100
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PARENT COMPANY 
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PARENT COMPANY - INCOME STATEMENT 

 

2020/21 2019/20

Note DKK (000) DKK (000)

Other operating income 5,588 3,826

Staff expenses 1.1 -5,037 -3,411

Other external expenses -2,261 -15,840

Operating result before depreciation, amortisation, impairment losses (EBITDA) -1,710 -15,425

Depreciation and impairment of property, plant and equipment -32 0

Operating result before interest and tax (EBITA) -1,742 -15,425

Income from investments in subsidiaries -52,519 -41,021

Financial income 1.2 2,910 3,619

Financial costs 1.3 -28,411 -23,304

Result before tax (EBT) -79,762 -76,131

Tax for the year 6,369 3,887

Result for the year -73,393 -72,244
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PARENT COMPANY - BALANCE SHEET - ASSETS 

 

As at 30 

September 

2021

As at 30 

September 

2020

Note DKK (000) DKK (000)

Other fixtures and fittings, tools and equipment 2.1 251 0

Property, plant and equipment 251 0

Investments in subsidiaries 2.2 318,195 350,378

Fixed assets 318,195 350,378

Total non-current assets 318,446 350,378

Receivables from group enterprises 118,175 118,682

Other receivables 932 29

Corporation tax 10,256 3,887

Receivables 129,363 122,598

Cash at bank and in hand 7,232 2,825

Total current assets 136,595 125,423

TOTAL ASSETS 455,041 475,801

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
P4

TH
-Y

B1
J4

-H
2P

M
W

-B
G

YF
K-

Z0
ET

4-
EE

IO
2



62 

 

 

 

 

 

 

 

  

PARENT COMPANY - BALANCE SHEET – EQUITY AND LIABILITIES 

 

As at 30 

September 

2021

As at 30 

September 

2020

Note DKK (000) DKK (000)

Share capital 17,611 14,555

Foreign exchange adjustments -4,252 0

Retained earnings 15,864 61,747

Total equity 29,223 76,302

Bond 2.3 419,468 360,885

Lease liabilities 211 0

Total non-current liabilities 419,679 360,885

Trade payables 136 124

Payables to group enterprises 269 32,736

Lease liabilities 40 0

Other payables 5,694 5,754

Total current liabilities 6,139 38,614

Total liabilities 425,818 399,499

TOTAL EQUITY AND LIABILITIES 455,041 475,801

Distribution of profit 2.4

Related parties 2.5

Contingent assets, liabilities and other financial obligations 2.6

Fee to auditors appointed at the general meeting 2.7

Accounting policies 2.8
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PARENT COMPANY - STATEMENT OF CHANGES IN EQUITY 

 

DKK (000) Share capital

Foreign 

exchange 

adjustments

Retained 

earnings Total

Equity at 1 October 2020 14,555 0 61,747 76,302

Cash capital increase 3,056 0 27,510 30,566

Exchange adjustments relation to foregin entities 0 -4,252 0 -4,252

Net profit/loss for the year 0 0 -73,393 -73,393

Equity at 30 September 2021 17,611 -4,252 15,864 29,223

DKK (000) Share capital

Foreign 

exchange 

adjustments

Retained 

earnings Total

Equity at 1 October 2019 500 0 -44 456

Cash capital increase 14,055 0 130,991 145,046

Exchange adjustments relation to foreign entities 0 0 467 467

Group contribution 0 0 7,460 7,460

Other equity movements 0 0 -4,883 -4,883

Net profit/loss for the year 0 0 -72,244 -72,244

Equity at 30 September 2020 14,555 0 61,747 76,302
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1.1 STAFF COSTS 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1.2 FINANCIAL INCOME 

 

 

 

 

 

 

 

 

 

 

 

1.3 FINANCIAL EXPENSES 

 

 

 

 

1.4 DISCONTINUED OPERATIONS 

 

 

 

2.1 PROPERTY, PLANT AND EQUIPMENT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Interest received from group enterprises 2,910 2,405

Other financial income 0 1,214

2,910 3,619

 

2020/21 2019/20

DKK (000) DKK (000)

Wages and salaries 5,028 3,408

Other social sucurity expenses 7 3

Other staff costs 2 0

5,037 3,411

Number of employees at 30 September 2 1

For remuneration of the Executive Management and the Board of Directors, see 

note 2.3 "Staff costs" in the consolidated financial statements.

 

2020/21 2019/20

DKK (000) DKK (000)

Interest paid to group enterprises 1,121 367

Other financial expenses 27,290 22,937

28,411 23,304

 

DKK (000)

Other 

fixtures and 

fittings, 

tools and 

equipment Total

Cost at 1 October 2020 0 0

Additions 283 283

Cost at 30 September 2021 283 283

Depriciation and impairment at 1 October 2020 0 0

Depreciations 32 32

Depriciation and impairment at 30 September 2021 32 32

Carrying amount at 30 September 2021 251 251 Pe
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2.2 INVESTMENTS IN SUBSIDIARIES 

 

 

 

 

 

 

 

 

 

 

Group companies are specified in note 5.8 in the consolidated financial statements. 

 

 

 

 

 

 

 

 

 

2.3 BONDS 

 

Please refer to note 4.6 in the consolidated financial statements. 

 

 

2.4 DISTRIBUTION OF PROFIT 

 

 

 

 

 

 

 

2.5 RELATED PARTIES 

 

The company is included in the Consolidated Financial Statements of P – SSG 2019 

A/S. The consolidated Financial Statements can be obtained on the following address: 

 

Malmøgade 3, 2100 København Ø 

 

 

2.6 CONTINGENT LIABILITIES 

 

Joint taxation scheme 

The Group’s Danish entities are jointly and severally liable for Danish taxes at source 

and income taxes. 

 

Contingent liabilities and guaranties 

The parent has issued a security towards the company Euroclear Sweden AB with the 

nominel value of MEUR 57.8 as of 30 September 2021 (MEUR 50). 

 

 

 

 

2020/21 2019/20

DKK (000) DKK (000)

Cost at 1 October 2020 395,816 0

Additions 24,588 395,816

Cost at 30 September 2021 420,404 395,816

Value adjustments at 1 October -45,438 0

Exchange adjustment -4,252 467

Net profit/loss for the year -52,519 -41,022

Other equity movements, net 0 -4,883

Value adjustments at 30 September -102,209 -45,438

Carrying amount at 30 September 318,195 350,378

362,887 406,750

Remaining positive difference included in the 

above carrying amount at 30 September

 

2020/21 2019/20

DKK (000) DKK (000)

Retained earnings -73,393 -72,244

-73,393 -72,244
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2.7 FEE TO AUDITORS APPOINTED AT THE GENERAL MEETING 

 

 

 

 

 

 

 

The elected auditor for 2020/21 has not delivered non-audit services to the Group. 

The elected auditor for 2019/20 delivered non-audit services of DKK 106k.  

 

2.8 ACCOUNTING POLICIES 

The accounting policies of the parent company are identical with the policies for the 

consolidated financial statements, unless otherwise listed. The accounting policies, 

judgements and estimates are consistent with those applied in the financial state-

ments for 2019/20. 

The financial statements are presented in DKK thousands. 

Leases 

IFRS 16 Leases are not applied in the financial statements for the parent company. 

Investments in subsidiaries 

Investments in subsidiaries are recognised and measured under the equity method. 

 

The item “Investments in subsidiaries” in the balance sheet include the proportion-

ate ownership share of the net asset value of the enterprises calculated on the basis 

of the fair values of identifiable net assets at the time of acquisition with deduction 

or addition of unrealised intercompany profits or losses and with addition of the re-

maining value of any increases in value and goodwill calculated at the time of acqui-

sition of the enterprises. Goodwill is amortised on a straight-line basis over the esti-

mated useful life of 5-10 years which in some cases can be up to 20 years for strate-

gically acquired companies with a strong market position and a long term earnings 

profile, if the extended amortisation period is assessed to better reflect the use of 

the respective resources. 

 

The total net revaluation of investments in subsidiaries is transferred upon distribu-

tion of profit to “Reserve for net revaluation under the equity method“ under equity. 

The reserve is reduced by dividend distributed to the Parent Company and adjusted 

for other equity movements in the subsidiaries. 

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or 

constructive obligation of the Parent Company to cover the negative balance of the 

enterprise is recognised in provisions. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  2020/21  2019/20 

  DKK (000)  DKK (000) 

     

Statutory audit  125  55 

Tax assistance  11  0 

Other services  891  106 

  1,027  161 

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: T
P4

TH
-Y

B1
J4

-H
2P

M
W

-B
G

YF
K-

Z0
ET

4-
EE

IO
2



67 

 

 

 

 

The Board of Directors and the Executive Board have today considered and adopted 

the Annual Report of SSG Bidco A/S for the financial year 1 October 2020 – 30 Sep-

tember 2021. 

The Consolidated Financial Statements have been prepared in accordance with In-

ternational Financial Reporting Standards as adopted by the EU and further require-

ments in the Danish Financial Statements Act, and the Parent Company Financial 

Statements have been prepared in accordance with the Danish Financial Statements 

Act. Management’s Review has been prepared in accordance with the Danish Finan-

cial Statements Act. 

In our opinion, the Consolidated Financial Statements and the Parent Company Fi-

nancial Statements give a true and fair view of the financial position at 30 Septem-

ber 2021 of the Group and the Parent Company and of the results of the Group and 

Parent Company operations and consolidated cash flows for the financial year 1 Oc-

tober 2020 - 30 September 2021. 

 

 

 

 

 

 

 

 

 

 

 

 

 

In our opinion, Management’s Review includes a true and fair account of the devel-

opment in the operations and financial circumstances of the Group and the Parent 

Company, of the results for the year and of the financial position of the Group and 

the Parent Company as well as a description of the most significant risks and ele-

ments of uncertainty facing the Group and the Parent Company.  

We recommend that the Annual Report be adopted at the Annual General Meeting. 

Herlev, 21 December 2021 

 

Executive Board 

 

Carsten Fensholt Pernille Damm Nielsen 

Group CEO  Group CFO 

 

Board of Directors 

 

Jeff Olsen Gravenhorst Rune Lillie Gornitzka 

Chairman  Deputy chairman 

 

Martin Bøge Mikkelsen Sonny Hoffmann Nielsen

MANAGEMENT’S STATEMENT 
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INDEPENDENT AUDITOR’S REPORT 

To the shareholders of SSG Bidco A/S 

 

Opinion 

We have audited the Consolidated Financial Statements and the Parent Company Fi-

nancial Statements of SSG BidCo A/S for the financial year 1 October 2020 - 30 Sep-

tember 2021, which comprise the  income statement, statement of financial posi-

tion/ balance sheet, statement of changes in equity and notes to the consolidated 

financial statements and the financial statements, including a summary of significant 

accounting policies, for the group and the company as well as the consolidated 

statement of comprehensive income and the consolidated cash flow statement. The 

Consolidated Financial Statements are prepared in accordance with International Fi-

nancial Reporting Standards as adopted by the EU and Danish disclosure require-

ments for listed companies, and the Parent Company Financial Statements are pre-

pared under the Danish Financial Statements Act. 

In our opinion, the Consolidated Financial Statements give a true and fair view of the 

Group´s financial position at 30 September 2021 and of the results of its operations 

and cash flows for the financial year 1 October 2020 - 30 September 2021 in accord-

ance with International Financial Reporting Standards as adopted by the EU and 

Danish disclosure requirements for listed companies. 

Further, in our opinion, the parent company financial statements give a true and fair 

view of the financial position at 30 September 2021 and of the results of its opera-

tions for the financial year 1 October 2020 - 30 September 2021 in accordance with 

the Danish Financial Statements Act. 

Our opinion is consistent with our long-form audit report for the Board of Directors. 

 

 

 

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 Re-

sponsibilities for the Audit of the Consolidated Financial Statements and the Parent 

Company Financial Statements” section of our report. We are independent of the 

Group in accordance with the International Ethics Standards Board for Accountants’ 

Code of Ethics for Professional Accountants (IESBA Code) and the additional require-

ments applicable in Denmark, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

According to the best of our knowledge, no prohibited non-audit services, as re-

ferred to in Article 5(1) of Regulation (EU) No 537/2014, have been provided.  

We were appointed as auditors of SSG BidCo A/S for the first time on 17 September 

2021 for the financial year 1 October - 30 September 2021.  

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the consolidated financial statements and the financial 

statements of the current period. These matters were addressed in the context of 

our audit of the consolidated financial statements and the financial statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opin-

ion on these matters.  

Business Combinations 

The Group acquired control in Klintin A/S and Kirk Chemicals A/S on 1 September 

2021 and in Ovento AB on 30 September 2021. In December 2019 the Group ac-

quired control in SSG Group and EBE Group. The acquisitions were accounted for as 

business combinations. Refer to Note 5.1 in the Consolidated Financial Statements 

for the related disclosures.  
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How our audit addressed the key audit matter  

Our audit procedures included an understanding of the management’s process re-

lated to the purchase. We assessed the appropriateness of the accounting treatment 

applied to the acquisition. Our audit procedures over valuation of non-cash part of 

the purchase considerations included examination of the methodology adopted by 

the management and tested the accuracy of the model used for valuation. Regard-

ing our audit procedures performed in respect to recognised goodwill, refer to sec-

tion “Goodwill”. 

Goodwill 

Goodwill with indefinite lifetime is subject to an annual impairment test, which en-

cumbers a high degree of management estimate and judgement.   

Estimates relate to Management’s assessment of future cash flows, long-term 

growth rates, margins and discount rates applied, which assumptions are used to 

project the recoverability of the carrying amount of goodwill with indefinite lifetime. 

Judgements relate to the definition of cash generating units and the methods ap-

plied for impairment testing.   

The assets might be impaired due to for example increased competition in local 

markets, changes in global economy and changes in the strategy of the Group. 

We focused on this area because the impairment tests are subject to complex and 

subjective estimates and judgements by Management.   

Refer to notes 3.1 and 3.2 in the Consolidated Financial Statement 

How our audit addressed the key audit matter 

Our audit procedures included assessing the appropriateness of the cash-generat-

ing-units (CGU’s) defined by Management.   

We updated our understanding of the internal procedures and relevant controls per-

formed by Management and assessed these where relevant for our audit. 

We examined the methodology for impairment testing used by Management. 

Further, we examined the value in use calculations prepared by Management, here-

under by assessing and challenging significant assumptions such as expected future 

cash flows, long-term growth rates, margins and discount rates applied.   

We also examined the sensitivity analysis prepared by Management and assessed 

the appropriateness of related disclosures. 

Statement regarding the management’s review 

Management is responsible for Management’s review. 

Our opinion on the Consolidated Financial Statements and the Parent Company Fi-

nancial Statements does not cover Management’s review, and we do not express 

any form of assurance conclusion thereon. 

In connection with our audit of the Consolidated Financial Statements and the Par-

ent Company Financial Statements, our responsibility is to read Management’s re-

view and in doing so, consider whether Management’s review is materially incon-

sistent with the Consolidated Financial Statements or the Parent Company Financial 

Statements or our knowledge obtained during the audit, or otherwise appears to be 

materially misstated. 

Moreover, it is our responsibility to consider whether Management’s review provides 

the information required under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that Management’s review is in 

accordance with the Consolidated Financial Statements and the Parent Company Fi-

nancial Statements and has been prepared in accordance with the requirements of 

the Danish Financial Statements Act. We did not identify any material misstatement 

of Management’s review. 

Management’s responsibilities for the consolidated financial state-

ments and the financial statements  

Management is responsible for the preparation of the Consolidated Financial State-

ments that give a true and fair view in accordance with International Financial Re-

porting Standards as adopted by the EU and Danish disclosure requirements for 

listed companies and for the preparation of the parent company Financial State-

ments that give a true and fair view in accordance with the Danish Financial State-

ments Act. Furthermore, Management is responsible for such internal control as 

Management determines is necessary to enable the preparation of Consolidated 
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Financial Statements and the parent company Financial Statements that are free 

from material misstatement, whether due to fraud or error. 

In preparing the Consolidated Financial Statements and the Parent Company Finan-

cial Statements, Management is responsible for assessing the Group’s and the Par-

ent Company’s ability to continue as a going concern, disclosing, as applicable, mat-

ters related to going concern and using the going concern basis of accounting in 

preparing the Consolidated Financial Statements and the Parent Company Financial 

Statements unless Management either intends to liquidate the Group or the Com-

pany 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 financial statements 

Our objectives are to obtain reasonable assurance about whether the Consolidated 

Financial Statements and the Parent Company Financial Statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an au-

ditor’s report that includes our opinion. Reasonable assurance is a high level of as-

surance but is not a guarantee that an audit conducted in accordance with ISAs and 

the additional requirements applicable in Denmark will always detect a material mis-

statement when it exists. Misstatements can arise from fraud or error and are con-

sidered material if, individually or in the aggregate, they could reasonably be ex-

pected to influence the economic decisions of users taken on the basis of these 

Consolidated Financial Statements and Parent Company Financial Statements.  

As part of an audit conducted in accordance with ISAs and the additional require-

ments applicable in Denmark, we exercise professional judgment and maintain pro-

fessional skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the Consolidated 

Financial Statements and the Parent Company 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 ap-

propriate to provide a basis for our opinion. The risk of not detecting a ma-

terial misstatement resulting from fraud is higher than for one resulting 

from error as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.  

 

 

• Obtain an understanding of internal control relevant to the audit in order 

to design audit procedures that are appropriate in the circumstances, but 

not for the purpose of expressing an opinion on the effectiveness of the 

Group’s and the Parent Company’s internal control.  

 

• Evaluate the appropriateness of accounting policies used and the reasona-

bleness of accounting estimates and related disclosures made by Manage-

ment.  

 

• Conclude on the appropriateness of Management’s use of the going con-

cern basis of accounting in preparing the Consolidated Financial State-

ments and the Parent Company Financial Statements and, based on the au-

dit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Group’s and the 

Parent Company’s ability to continue as a going concern. If we conclude 

that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the Consolidated Financial 

Statements and the Parent Company Financial Statements or, if such disclo-

sures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor’s report. How-

ever, future events or conditions may cause the Group and the Company to 

cease to continue as a going concern.  

 

• Evaluate the overall presentation, structure and contents of the Consoli-

dated Financial Statements and the Parent Company Financial Statements, 

including the disclosures, and whether the Consolidated Financial State-

ments and the Parent Company Financial Statements represent the under-

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

 

• Obtain sufficient appropriate audit evidence regarding the financial infor-

mation of the entities or business activities within the Group to express an 

opinion on the Consolidated Financial Statements. We are responsible for 

the direction, supervision and performance of the group audit. We remain 

solely responsible for our audit opinion.  

 

We communicate with those charged with governance regarding, among other mat-

ters, the planned scope and timing of the audit and significant audit findings, includ-

ing any significant deficiencies in internal control that we identify during our audit. 
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We also provide those charged with governance with a statement that we have 

complied with relevant ethical requirements regarding independence, and to com-

municate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine 

those matters that were of most significance in the audit of the consolidated finan-

cial statements and the financial statements of the current period and are therefore 

the key audit matters. We describe these matters in our auditor’s report unless law 

or regulation precludes public disclosure about the matter or when, in extremely 

rare circumstances, we determine that a matter should not be communicated in our 

report because the adverse consequences of doing so would reasonably be ex-

pected to outweigh the public interest benefits of such communication. 

Søborg, 21 December 2021 

Beierholm 

Statsautoriseret Revisionspartnerselskab 

CVR no. 32 89 54 68 

 

Ole Skou 

State Authorized Public Accountant 

MNE no. Mne15007 
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iCxBNqWIqR9d9ZA0V3/Li3tfSqqTKCjQKYLfCKYLVBFlY/7qnTCZzctSvAd8PKVuJJ924FUf3Rds
7xe/p/BPytsSzPVEij+N+hu273ia3WIxx5ZMrg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC4xMTAgU2FmYXJpLzUzNy4zNiBFZGcvOTYuMC4xMDU0LjYy
  signingRequestId MTEyODg1NjA=
  document_digests 
  _challenge STNLNE8tNllUNk8tSVBPTEEtSlNWVlMtSDNLSUgtUElZRUs=
  TimeStamp MjAyMS0xMi0yMSAwOToyMToyMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 qaaWMIyJEeqp51pHKfUzTrlglOO1et/0jwOtCE9x25s=


 
ceNR75jmRlSdjeFfDujCqel0VefWF14KF1Pu0/q/N/xmQ2UTQCoLqB/+MjVkkWUgoJyczoafJi6y
tMsjxLjZNATK2nji9h3NBQ6lWBvE/UsaC9JLu2S2Q1KIDmesvHlmXYTKk7LhvPLBHZkMlBWOQLKY
Ei/2gZD1velWD1ADz4w3Ta0CUhreY/N1/qfyhDExrd9uKSPJAekiu9sSj384DBUmQ7fAhFACasGT
eyfbieJi+7mGGFRLQLBrk5D9sekVuDC8myZed6XJ19Hv27kp18Mp615x+354yj4qzP5g9/efgP8s
IaVPFBKHSgNjFcQuCxGAq9Fv0YLDvLvqVHo5Tw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC4xMTAgU2FmYXJpLzUzNy4zNiBFZGcvOTYuMC4xMDU0LjYy
  signingRequestId MTEyODg1NTc=
  document_digests 
  _challenge V0lJNUotNUwzR0UtTFBFVVAtV1FEN0QtRVpVTzAtVkFJMUE=
  TimeStamp MjAyMS0xMi0yMSAwOTo0NDoxNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 O4eoQubAu9qWlLLIaa+jtgDEwQax/XjmlSdJw4tOh0s=


 
RdPFlZy8HVJCY8B9ezIYjb1BjZ4GyZMoI2e8tIUFgp8vGsv4yriDujAHTUXHsl3g5LJ6D2cedTlK
rzIJEIQi/5fcEoHO4Gbxj7Fw7k5cE9xInmVf3ZElW2dnXruXG0ZosrtZl7MME2P1Ctzkcz9WVDHm
53Iaz2cZwl5Hqc2zIHoLMj8TwiL1TsmlrcTu+fzN0Hk6cmfYRPnRsRktDA47HiZRV5+bbCa4f0Ew
GDMk/iFceVXYH2KedOjCkm7oqClkEKUG+M97LCuBGFofYrJFYdnh0PLMuupyFL1G1mqD4vXnznST
2S41xtCx0UBvKr0GINudN2putICeYL+CSVtyUw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC4xMTAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTEyODg1NTU=
  document_digests 
  _challenge MkRQRTMtNElTUFctVjhJRzYtWFhNUEctUDZaSTctRTU2SEs=
  TimeStamp MjAyMS0xMi0yMSAxMDoxNTozMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 wvy/9gBL+QfZ5Jt+6PYaXkV4XlaS1SxUpjEaM8/UFR0=


 
WOzbb7Wuh30Yyt0ZHkbXT9UuEaTco2I6TtOhtYYRlWBAEgkVmxXgU+Gf0GRFQ8LG6IGCUYJuyTQc
IRiH3nk/KxFPGE0bNPoIUiChKFLvQLers4Sm9kesdmg3R/nVfqvjjFJGYUg67/MCGg+ICXixmYLz
AClJCQTRGphwUnRLTQC9zLLfGjh2ZGxB8P8FNM6+Qf5i/a/jCYAHMCuLUTqQa3wCzSyCItFIUF6Q
M8DQc10CB8kfV6tLUAuBH47A00BRA5f+q5U0APbpDimNvzUhXwseOQxDuSGz/Q58rreDYN6tk8FU
sOJGQhV4oTdqmaNrA5pmGUHfV+IqfgVNrB73+w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC4xMTAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTEyODg1NjI=
  document_digests 
  _challenge OERaVzctNlhTN08tNjY2QUYtOFgzSjUtR0UxSFgtWlZCVlo=
  TimeStamp MjAyMS0xMi0yMSAxMDozMDowMyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 9akFAm9OjyOwrR6zuhxHQRsrWiGV91gfnG2+BKsB40s=


 
ReWfZXndq6daM8yIu6UpLhjYyQaEees8JPdk93NN8wogQj2EJp0DgM+CzKpZ9Sr9ANND5lfV1Nmm
cu1EylbJTlCPRF6uOcp4oIPmVRGg6renE0+Al0idzcwMDLY7kkoVbyWi22yLciDEWYHeJkhkE/vk
kX2ksTh11fHE8dLapEvDJPiWhSAjJDAnXQx3tAofRpoMfcRt+XCeW51AHUPfg/bBi/sn6h0n8eDq
YujZc7qepHSnxq3nDSQGGC2tCqQCJ8cQuEwTjH43R9VXQlo4EuTk86AR2Lrk+aqDwkllrBEDEBuk
K9BMeJvl5fYHMIrDS7oZYEBg8/66/YaQSMNxjQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTEyODg1NTY=
  document_digests 
  _challenge MVhDWVQtNEswRlEtTDRWU1ktMVBETUUtQ0JJQ1AtUUNLWDQ=
  TimeStamp MjAyMS0xMi0yMSAxMDozNzozOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 11wUnd0nf+FTe+KVBfU04xfzjjHCqloG7lGGnd+6EIs=


 
V/HocddUVFM9ti4a+P97yntGD+YYk8V4szdQBfSdjqmBpWLWiddCD1gr5pjRJ/izbZQdxBY22ZTS
Y8Zas2NNV+193DpT47Xmog8JNe7X0b/7/ZfaRJJfFA4oPTPuw6YeGac61lstoeSl8RLukDXL1jty
KBL9G/g2kZfL3+oGYgwAHEOP5HxEq10rQ2SS4cHAjj1do2enr6t8gczqd+dnuliTPaDOd3auhkRl
VL8TgY8hlGNs/Bh6HFvYkUAc8cz0KC4VB5DMylKxxPN1Ir61BJQ7UftSq4CS3orruk4eITZkYhSN
ycQdSP7hZETxKoXHga9/sxN+35viPQUFPPMi4A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTYuMC40NjY0LjExMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTEyODg1NjE=
  document_digests 
  _challenge VlBOSVAtWUc1VEQtWVVUWjMtRzBEMEMtV0UyTkUtODYyREc=
  TimeStamp MjAyMS0xMi0yMSAxMDo1NzoyNCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 fK5Iqlw8r/zfBfcR2RoNydqunuJW01kr/bEZZ7q0oTo=


 
s954G+jgdMXxTyIVD6knWTKSXym0/NuOFyUUAJI23pMVaIJjmz/FY2+p/WhqqHnDIcnIeLTzgkcx
KTwRtYFplkXBP4yBfOLIIqA375ESGHKLwCJ0NilBYrTwenhp6dpl4mE6bFrossNICzhH2FDxeqQt
aYUuYkb9rWfFMefKCANEKdmXHjBrjXfWqpTwXidpRVwT6zVDR9Rk7DN4dYlHkWOEfkB4K20habFe
mbySqjkk4Ttw3PvVS39vyeW+FsWpSP5/kQfq6EXnRkI0X1mfCnLwxgqTx7ZS/MwCKLm+gvlWifoh
ETZI67WRnu4UzpJ3u1tj2ah3fUPSaTfRXtSMIw==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRFeU9EZzFOVGc9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  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 UkVaQ1JVUXRXalkwVGxjdFNqQkZWazR0Vms0MVRFTXROVEpMUjBVdFJsRkVXa3M9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VHVlIERlYyAyMSAxMjo1OToyOCBDRVQgMjAyMQ==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 zwLYMJhruaL7R+h7A4KS9kk67+FHUcuumIbiWY7Q154=


 
IRhQ2VUeVLJqNCGFc7OME1OA5FEOOqn9XbQLt3O4qHLysl6HDLQ10IsCx8U5AVoIkSqym+Bhz/x8
QnOGtKiJgFJghcz3eP1b9Da7cQbEPIh5JWh9hJmTTUy7Ne5+d9J/rXzL8Icup82l+8HbYcHj2/+9
bnRLoA8LLjSznc5UeEa+L9EFudC6n1xKVCUF7LgsUSCO0jQnODLxcrudlRwxsEB5IF+r+RNzrgP5
VW9ajK/YA5y846ONf30v8/SeenNULhfq4gjLGuSUI6RjmE0Ka3nhNUhKwKo23KliDQZLfSR4eAb5
PtoPg4Nc7sWt1nIN6sb+R4sOOm/x2TJykGMXfw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk2LjAuNDY2NC4xMTAgU2FmYXJpLzUzNy4zNiBFZGcvOTYuMC4xMDU0LjYy
  signingRequestId MTEyODg1NTk=
  document_digests W3sia2V5IjoiVFA0VEgtWUIxSjQtSDJQTVctQkdZRkstWjBFVDQtRUVJTzIiLCJkaWdlc3QiOiI1M2RhM2U0NTU4MGY1NmUwNzI4YWY0MGE5ODIzZmFkZDZkYjM1MWYxYzE1MTQ0MDdjMjIxMzRlNTJiNzYwZWM2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RkJMNlAtN1FQSVktNllISlQtUFA0RkktSVpITVQtU0MyRVM=
  TimeStamp MjAyMS0xMi0yMSAxMjowMDo0NSswMDAw
  identityAssuranceLevel 1
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