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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2019 for Bio-Rad Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansidlle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2019.

L edelsesheretningen indeholder efter vores opfat-
telse en retvisende redegerel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Kgbenhavn @, den 31. august 2020
Kgbenhavn &, 31 August 2020

Direktion
Managing Director
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Olof Henrik Skoglund

Bestyrelse
Boand {f directors
[—

\'Zrmur. David Schwartz

Formand

Today, the board of directors and the managing
director have presented the annua report of
Bio-Rad Denmark ApS for the financial year 2019.

The annuad report has been presented in
accordance with the Danish Financia Statements
Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide afair presentation of the company’s assets,
equity and liabilities, and financial position at 31
December 2019 and of the company’s results of
activities in the financia year 1 January — 31
December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

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

Bio-Rad Denmark ApS - Arsrapport for 2019 1
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Den uafhaengige revisors revisionspategning

| ndependent auditor's report

Til anpartshavernei Bio-Rad Denmark ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Bio-Rad
Denmark ApS for regnskabsdret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsioven.

Det er vores opfattelse, at arsregnskabet, bortset fra
den mulige indvirkning af det forhold, der er be-
skrevet i afsnittet "Grundlag for konklusion med
forbehold", giver et retvisende billede af selskabets
aktiver, passiver og finansidle stilling pr. 31.
december 2019 samt af resultatet af selskabets ak-
tiviteter for regnskabsdret 1. januar - 31. december
2019 i overensstemmel se med arsregnskabs oven.

Grundlag for konklusion med for behold
Vi deltog ikke i den fysiske optadling of
varelagrene pr. 31. december 2019, hvorfor det
ikke har vaget muligt at opna tilstraskkeligt og
egnet revisionsbevis om tilstedevagelsen af
selskabets varelagre pr. 31. decemeber 2019

Tothe shareholdersof Bio-Rad Denmark ApS

Qualified opinion

We have audited the financial statements of
Bio-Rad Denmark ApS for the financia year 1
January - 31 December 2019, which comprise
accounting policies, income statement, statement
of financia position and notes. The financia
statements have been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, except for the possible effect of the
matter described in the paragraph "Basis for
qualified opinion”, the financial statements give a
true and fair view of the company's assets, equity
and liabilities, and financial postion a 31
December 2019 and of the profit of company's
operations for the financial year 1 January — 31
December 2019 in accordance with the Danish
Financia Statements Act.

Basisfor qualified opinion

We did not participate in the physical counting of
inventories per December 31, 2019. We have
therefore not been able to obtain sufficient and
suitable audit evidence for the presence of the
inventory goods as per December 31, 2019.

Bio-Rad Denmark ApS - Arsrapport for 2019 2
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Den uafhaengige revisors revisionspategning

| ndependent auditor's report

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revison og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit " Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores avrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstraskkeligt og egnet som grundlag
for vores konklusion med forbehold.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vassentlig felinformation, uanset om
denne skyldes besvigel ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedragrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet redlistisk alternativ end at gere dette.

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’'s responsibilities for the audit of the
financial statements’. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements 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 abasis for our qualified opinion.
Responsibilities of management and those
charged with governance for
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from materia
misstatement, whether due to fraud or error.

the financial

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Bio-Rad Denmark ApS - Arsrapport for 2019 3
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Den uafhaengige revisorsrevisionspategning

| ndependent auditor's report

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, nér sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis dler
samlet har indflydel se pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne tragffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vae
sentlig fejlinformation i &rsregnskabet, uan-
set om denne skyldes besvigelser eller fel,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visonsbevis, der er tilstragkkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vassentlig fejl-
information forarsaget af besvigelser er hg-
jere end ved vaesentlig fejlinformation for-
arsaget of fejl, idet besvigelser kan omfatte
sammensvaagelser, dokumentfalsk, bevids-
te udeladd ser, vildledning €eller tilsidesad-
telse af intern kontrol.

Auditor’s responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from materia misstatement, whether due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
will aways detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individualy or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

Bio-Rad Denmark ApS - Arsrapport for 2019 4
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Den uafhaengige revisors revisionspategning
| ndependent auditor's report

Opnér vi forstéelse af den interne kontrol
med relevans for revisonen for a kunne
udforme revisonshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af sel skabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visonsbevis er vassentlig usikkerhed for-
bundet med begivenheder dler forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsedte driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
Vi i vores revisionspétegning gare opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfare, at
selskabet ikke lamngere kan fortsadte drif-
ten.

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

Obtain an understanding of the interna
control relevant to the audit in order to
design audit procedures that are appropriate
in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the company's internal
control.

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

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

Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether
the financial statements reflect the
underlying transactions and events in a
manner that presents afair view.

Bio-Rad Denmark ApS - Arsrapport for 2019 5
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Den uafhaengige revisors revisionspategning

| ndependent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for ledel sesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledel seshberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indehol de vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfattel -
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financid
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materialy
inconsistent with the financia statements or the
evidence obtained during the audit, or whether it
otherwise  appears to contain  material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financia
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the

fundet vassentlig fejlinformation i ledelsesberetnin-  Danish Financia Statement Act. We did not

gen. discover any materia misstatement in the
management commentary.
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L edelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabets formd er at promovere, distribuere og
sadge produkter og services a maskiner,
medicinavarer og sygeplejeartikler.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udger 10.501 t.kr. mod
5.535 t.kr. Sidste ar. Det ordinagre resultat efter skat
udger 826 t.kr. mod 706 t.kr. sidste &. Ledelsen
anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsar ets udlgb

Pa baggrund af den store usikkerhed, COVID-19
har skabt, og usikkerheden om situationens varig-
hed er det pa nuvagrende tidspunkt ikke muligt at
foretage en rimelig vurdering af de gkonomiske
konsekvenser af COVID-19. Det er pa samme bag-
grund ikke muligt at udtrykke en tilstraskkelig sik-
ker forventning til omsagning og resultat for skat.
Det vurderes dog, at COVID-19 ikke far en vee
sentlig indvirkning pa den forventede omsagning
og resultat for det kommende &r, da virksomheden
ikke er ramt af nedlukning i samme grad, som vis-
se andre virksomheder.

The principal activities of the company

The company's purpose is to promote, distribute
and sell products and services of machinery,
pharmaceuticals and nursing articles.

Development in activities and financial matters
The gross profit for the year totals DKK
10.501.000 against DKK 5.535.000 last year.
Income or loss from ordinary activities after tax
totals DKK 826.000 against DKK 706.000 last
year. Management considers the net profit or loss
for the year satisfactory.

Events subsequent to thefinancial year

In view of the considerable uncertainty created by
COVID-19 and the uncertainty of the duration of
the situation, it is at the moment not possible to
make a reasonable assessment of the financia
consequences of COVID-19. On the same basis, it
is not possible to express a sufficiently reliable
expectation of revenue and pre-tax net profit or
loss. However, it is estimated that COVID-19 will
not have a significant impact on expected revenue
and profit for the coming year, as the enterprise is
not affected by shutdown to the same extent as
certain other enterprises.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bio-Rad Denmark ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herudover
har virksomheden valgt at falge enkelte regler for
klasse C-virksomheder.

Arsrapporten aflagges i danske kroner. Arsrap-
porten omfatter selskabets farste regnskabsar,
hvorfor der ikke er medtaget sasmmenligningstal.

Generelt om indregning og maling

| resultatopgarel sen indregnes indtaggter i takt med,
at de indtjenes. Herunder indregnes vaadiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarser som felge
af andrede regnskabsmaessige skan af belab, der
tidligere har vaaret indregnet i resultatopgerel sen.

Aktiver indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordde vil tilflyde
sel skabet, og aktivets vaardi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaardi kan mées pali-
deligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-

The annua report for Bio-Rad Denmark ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The annual report is presented in DKK. The annua
report comprises the first financial year and hence
comparative figures are not available.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its redlisation, including the
recognition of vaue adjustments of financial assets
and liabilities. Likewise, al costs are recognised in
the income statement, including depreciations
amortisations,  writedowns for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the
income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
Bio-Rad Denmark ApS - Arsrapport for 2019 10
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over |gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagy/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtel sens
| gbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflasgges, og som vedrarer forhold, der eksi-
sterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Vautakursdifferencer, der op-
sté&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarel sen som
en finansiel post.

Tilgodehavender, gadd og andre monetaare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gad dsforpligtel sens opstéen eller indregning i sene-
ste arsregnskab indregnes i resultatopgerelsen un-
der finansielle indtaggter og omkostninger.

Certain financia assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plugless accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are alocated over the
useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Trandation of foreign currency

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

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or the
recognition in the latest annua accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
EXpenses.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsagning, am-
dring i lagre af faardigvarer og varer under fremstil-
ling, arbejde udfart for egen regning og opfert un-
der aktiver, andre driftsindteggter samt eksterne
omkostninger.

Nettoomsagning indregnes i resultatopgerel sen, s&
fremt levering og risikoovergang til kegber har fun-
det sted inden &rets udgang, og s&fremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsadningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af r&
varrer og hjadpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

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

Per sonaleomkostninger

Personaleomkostninger omfatter 1en og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbgidere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og
ned-skrivninger af immaterielle og materielle an-
lagsaktiver.

Income statement

Gross profit

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

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sdles include costs for the purchase of raw
materials and consumables less discounts and
changesin inventories.

Other externa costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages including
holiday alowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed
assets respectively.
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Anvendt regnskabspraksis
Accounting policies

Finansielleindtasgter og omkostninger
Finansielle indteggter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedregrende finansielle aktiver og forplig-
telser, amortisering a finansielle aktiver og for-
pligtelser samt tillesg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtesgter og
omkostninger indregnes i resultatopgerelsen med
de bel @b, der vedrarer regnskabsiret.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfares til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfarestil posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlasgsaktiver

Goodwill

Erhvervet goodwill mdes til kostpris med fradrag
af akkumulerede afskrivninger. ldet det ikke er
muligt, at fastszdte et pdlideligt sken over brugsti-
den, er afskrivningsperioden fastsat til 7 &r.

M aterielle anlaggsaktiver

Materielle anlaggsaktiver mdles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaardi efter afsluttet brugstid.
Afskrivningsperioden og restvaadien fastsadtes pa
anskaffel sestidspunktet og revurderes arligt. Over-
stiger restvaadien aktivets regnskabsmasssige vea-
di, ophgrer af skrivningen.

Net financials

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

Tax of theresultsfor theyear

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

The balance sheet

Intangible fixed assets

Goodwill

Acquired goodwill is measured a cost with
deduction of accumulated amortisation. Asit is not
possible to determine a reliable estimate of the
useful life, the amortisation period is set at 7 years.

Tangible fixed assets

Tangible fixed assets are measured at cost less
accrued depreciation and  writedown  for
impairment.

The depreciable amount is cost less any expected
residua value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annualy. If the residual value exceeds
the carrying amount, the depreciation is
discontinued.
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Anvendt regnskabspraksis
Accounting policies

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

Kostprisen pa et samlet aktiv opdelesi separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddel e er forskellig.

Der foretages lineage afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der og restvagdier:

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

Smaaktiver med en forventet levetid under 1 &
indregnes i anskaffel sesdret som omkostninger i re-
sultatopgarel sen.

Fortjeneste dler tab ved afhamndelse af materielle
anleggsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaadi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerel sen un-
der andre driftsindteggter eller andre driftsomkost-
ninger.

For egenfremdtillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleveranderer og Ign samt |aneomkostninger
fra specifik og generel lantagning, der direkte ved-
rorer opfarelsen af det enkelte aktiv.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset isready for use.

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

Depreciation is done on a sraight-line basis
according to an assessment of the expected useful
life andtheresidua value of theindividual assets:

Brugstid Restvaadi
Useful life Residual value
3-5 arlyears 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less sdlling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

As regards sdf-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and genera
borrowing concerning the construction of each
individual asset.
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Anvendt regnskabspraksis
Accounting policies

L easingkontrakter

Leasingkontrakter behandles som operationd lea
sing. Ydelser i forbindelse med operationd leasing
0g @vrige lejeaftaler indregnes i resultatopgerel sen
over kontraktens lgbetid. Selskabets samlede for-
pligtel se vedrarende operationelle leasingaftaler og
lejeaftaler oplyses under eventual poster.

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaadi af sdvel immaterielle
som materielle anlagysaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa vaadiforrin-
gel-se, ud over det som udtrykkes ved af skrivning.

Foreligger der indikationer pa vaardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaadien, sdfremt denne er
lavere end den regnskabsmaessige vaa di.

Som genindvindingsvaadi anvendes den hgjeste
vaadi af nettosagspris og kapitalveadi. Kapital-
vaadien opgares som nutidsveardien af de forvente-
de nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke laagere
bestdr. Nedskrivninger pa goodwill tilbageferes
ik-ke.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvea-
dien lavere end kostprisen, nedskrives til denne
laverevaadi.

L eases

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

Writedown of fixed assets

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

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

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

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on the basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower vaue.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt ravarer og hjadpe-
materialer omfatter anskaffelsespris med tillagy af
hjemtagel sesomkostninger.

Kostpris for fremstillede faadigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjed-
pematerialer, direkte len og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnesikkei kostprisen.

Nettorealisationsveardien for varebeholdninger op-
geres som salgssum med fradrag af savel faadig-
gerelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaadien fastsadtes under hensyntagen til omsadte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaadi. Der
nedskrivestil nettorealisationsvaadien med henblik
pa at imadega forventede tab.

Periodeafgr aensningsposter
Periodeafgramsningsposter, som e  indregnet
un-der aktiver, omfatter afholdte omkostninger
vedrerende efterfal gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i
pen-geinstitutter og kontantbeholdninger.

The cost for trade goods, raw materias, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
consumables, direct wages, and indirect production
costs. Indirect production costs comprise indirect
materials and wages, maintenance of and
depreciation on machinery, factory buildings and
equipment applied during the production process,
and costs for factory administration and factory
management. Borrowing costs are not recognised
in cost.

The net redisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
redisable vaue is deermined taking into
consideration the negotiability, obsolescence, and
development of the expected market price.

Receivables

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

Accrued income and deferred expenses

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

Available funds
Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Udskudt skat er skatten af alle midlertidige forskel-
le mellem regnskabsmaessig og skattemaessig vaadi
af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af -
vikling af forpligtel sen.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselspberettiget  skattemaessigt  underskud,
males til den veadi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaadi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vaae gaddende, nar den udskudte skat forventes
udlgst som aktuel skat.

Andre hensatte forpligtel ser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangvarende
arbgjder, omstruktureringer med videre. Hensatte
forpligtelser indregnes, nér selskabet som felge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfare et forbrug af selskabets
gkonomiske ressourcer.

Incometax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financia position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneoudly.

Deferred tax is tax on all temporary differencesin
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the liability,

respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their expected redlisable value, either by settlement
against tax of future earnings or by setoff in
deferred tax liabilities within the same legal tax
unit. Any deferred net tax assets are measured at
net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legidation at the
reporting date and prevailing when the deferred tax
is expected to be released as current tax.

Other provisions

Provisions comprise expected costs for guarantee
liabilities, loss on work in progress, restructuring,
etc. Provisions are recognised when the company
has a legal or actua liability which is due to a
previous event and when it is likely that the
settlement of the liability will result in expenditure
of the financial resources of the company.
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Anvendt regnskabspraksis
Accounting policies

Hensatte forpligtelser males til nettoreaisations-
vaadi eler til dagsvaadi, hvor opfyldelse af for-
pligtel sen forventes at ligge langt ude i fremtiden.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 &r. De hensatte forpligtelser males til nettorea-
lisationsvaardi og indregnes pa baggrund af erfarin-
gerne med garantiarbejder. Hensatte forpligtelser
med forventet forfaldstid ud over 1 & fra balance-
dagen tilbagediskonteres med den gennemsnitlige
obligationsrente.

Gaddsforpligtelser
Gldsforpligtelser mdles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaadi.

Periodeafgr sensningsposter

Under  periodeafgramsningsposter  indregnes
mod-tagne betalinger vedregrende indtaegter i de ef-
terfalgende ar.

If the settlement of the liability is expected to take
place in some remote future, provisions are
measured at the net redlisable value or at fair value.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years. The
provisions are measured at the net realisable value
and recognised on the basis of the obtained
experience with guarantee work. If provisions have
an expected due date later than 1 year from the
balance sheet date, they are discounted at the
average bond interest.

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

Accrued expenses and deferred income
Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.
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Resultatopger else
| ncome statement

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

1/1 2019 1/11 2017
- 31/12 2019 - 31/12 2018
Note kr. t.kr.
Bruttofortjeneste
Gross profit 10.500.726 5.535
1 Personaleomkostninger
Saff costs -7.603.943 -3.264
Af- og nedskrivninger af anlaggsaktiver
Depreciation and writedown relating to fixed assets -1.673.939 -1.335
Resultat for finansielle poster
Profit before net financials 1.222.844 936
Andre finansielle indtesgter
Other financial income 5131 0
2 @vrigefinansielle omkostninger
Other financial costs -49.904 -16
Resultat for skat
Pre-tax net profit or loss 1.178.071 920
3 Skat of dretsresultat
Tax on ordinary results -352.384 -214
Aretsresultat
Net profit or loss for the year 825.687 706
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Overfarestil overfart resultat
Transferred to retained earnings 825.687 706
Disponeret i alt
Total allocations and transfers 825.687 706
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Balance 31. december

Statement of financial position at 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Aktiver
Assets
2019 2018
Note kr. t.kr.
Anlaegsaktiver
Non-current assets
4  Goodwill
Goodwill 5.448.251 6.538
Immaterielle anlaggsaktiver i alt
Total intangible assets 5.448.251 6.538
5 Andreanlagy, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 613.739 759
Materielle anlaggsaktiver i at
Total property, plant, and equipment 613.739 759
Anlaegsaktiver i alt
Total non-current assets 6.061.990 7.297
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Balance 31. december

Statement of financial position 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Aktiver
Assets
2019 2018
Note kr. t.kr.
Omsagningsaktiver
Current assets
Fremstillede varer og handel svarer
Manufactured goods and trade goods 549.703 754
Varebeholdninger i alt
Total inventories 549.703 754
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 5.820.372 12.673
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 2.034.870 0
Udskudte skatteaktiver
Deferred tax assets 102.000 77
Andre tilgodehavender
Other debtors 129.738 201
Periodeaf graansningsposter
Accrued income and deferred expenses 95.769 12
Tilgodehavender i alt
Total receivables 8.182.749 12.963
Omsagningsaktiver i alt
Total current assets 8.732.452 13.717
Aktiver i alt
Total assets 14.794.442 21.014
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Balance 31. december

Statement of financial position at 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Passiver
Equity and liabilities
2019 2018
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 50.000 50
6 Overfert resultat
Results brought forward 1.531.265 706
Egenkapital i alt
Total equity 1.581.265 756
Hensatte for pligtel ser
Provisions
Andre hensatte forpligtel ser
Other provisions 181.120 367
Hensatte forpligtelser i alt
Total provisions 181.120 367
Gaddsforpligtel ser
Liabilities other than provisions
Anden gadd
Other debts 297.163 0
Langfristede gaddsforpligtelser i alt
Total long term liabilities other than provisions 297.163 0
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Balance 31. december

Statement of financial position 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

Passiver
Equity and liabilities
2019 2018
Note kr. t.kr.
M odtagne forudbetalinger fra kunder
Prepayments received from customers 612.556 470
Leveranderer af varer og tjenesteydel ser
Trade creditors 407.061 213
Gadd til tilknyttede virksomheder
Debt to group enterprises 8.310.624 15.821
Sel skabsskat
Corporate tax 670.640 291
Anden gadd
Other debts 2.582.446 3.026
Periodeaf graansningsposter
Accrued expenses and deferred income 151.567 70
Kortfristede gaddsforpligtelser i alt
Total short term liabilities other than provisions 12.734.894 19.891
Gaddsforpligtelser i alt
Total liabilities other than provisions 13.032.057 19.891
Passiver i alt
Total equity and liabilities 14.794.442 21.014
7 Pantssgninger og sikker hedsstillelser
Charges and security
8 Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

1/1 2019 /11 2017
- 31/12 2019 - 31/12 2018
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 6.899.069 3.105
Pensioner
Pension costs 613.576 141
Andre omkostninger til social sikring
Other costs for social security 91.298 18
7.603.943 3.264
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 9 8
2. @vrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 44,313 11
Andre finansielle omkostninger
Other financial costs 5.591 5
49.904 16
3. Skat af aretsresultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year, parent company 297.660 291
Aretsregulering af udskudt skat
Adjustment for the year of deferred tax -25.000 =77
Regulering af tidligere &rs skat
Adjustment of tax for previous years 79.724 0
352.384 214
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Noter
Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

31/12 2019 31/12 2018

kr. t.kr.
4,  Goodwill

Goodwill
Kostpris 1. januar 2019
Cost 1 January 2019 7.627.551 0
Tilgang i dretslab
Additions during the year 0 7.628
Afgangi aretslgb
Disposals during the year 0 0
Kostpris 31. december 2019
Cost 31 December 2019 7.627.551 7.628
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -1.089.650 0
Arets afskrivninger
Amortisation for the year -1.089.650 -1.090
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -2.179.300 -1.090
Regnskabsmaessig veerdi 31. december 2019
Book value 31 December 2019 5.448.251 6.538
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Noter
Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK thousand.

31/12 2019 31/12 2018
kr. t.kr.
5.  Andreanlay, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2019
Cost 1 January 2019 1.003.989 0
Korrektion
Adjustment 260.568 0
Tilgang i aretslab
Additions during the year 439.003 1.004
Afgangi aretslgb
Disposals during the year -43.672 0
Kostpris 31. december 2019
Cost 31 December 2019 1.659.888 1.004
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -244.964 0
Korrektion
Adjustment -260.568 0
Arets afskrivninger
Depreciation for the year -584.289 -245
Tilbagefarsel af af- og nedskrivninger pa afhaandede aktiver
Reversal of depreciation, amortisation and writedown, assets disposed
of 43.672 0
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -1.046.149 -245
Regnskabsmeessig veerdi 31. december 2019
Book value 31 December 2019 613.739 759
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Noter
Notes

Amounts concerning 2019: DKK.

Amounts concerning 2018: DKK thousand.

6. Overfart resultat
Results brought forward

Overfart resultat 1. januar 2019
Results brought forward 1 January 2019
Arets overferte overskud eller underskud

Profit or loss for the year brought forward

7. Pantsagtninger og sikker hedsstillelser

Charges and security

Der pahviler ikke selskabet pantsaaninger eller sikkerhedsstillelser.

The company is not liable for mortgage or collateral.

8. Eventual poster
Contingencies

Eventualforpligtel ser
Contingent liabilities

Leasingforpligtel ser

31/12 2019 31/12 2018
Kkr. t.kr.

705.578 0

825.687 706

1.531.265 706
t.kr.

DKK in thousan

Lease liabilities 476

Eventualforpligtelser i alt

Total contingent liabilities 476
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