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Statement by the Supervisory Board and the Executive
Board
The Supervisory Board snd the Executive Board have today discussed and approrred the annual report of
Zeppelin Danmark A/S for the financlal year 1 January - 31 Decsmber 2020.

The annual report has been prepared in accordanc with the Danieh Financial StatemenB Act.

ln our opinion, the ffnancial statements glve a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2020 and of the results ol the Company's operations for the financial
year 1 January - 31 D,ecember 2020.

Further, in our opinion, the Managements rwierrr gives a fair review of the development in the Companfs
operations and financial rnatters, of the results brthe year and of the Company's financial position.

We recommend thal the annual rcport be approved at the annual general meeting.
Brondby, 9June 2021
Executive Board:
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Volker Poss@el

Supervisory Board:

Chairman

Ith.hila ilM4
Michael Heidemann
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lndependent auditor's report

To the shareholders of Zeppelin Danmark A/S

Opinion
ln our opinion, the Financial Statemenb give a true and fair view of the financial position of the Gompany
at 31 December 2A2A, and of the rcsults of the Company's operEtions br the financial year 1 January - 31
December 2020 in accordance wlth the Danish Financial Statements Act.

We have audited the Financial Statemenb of Zeppelin Danmark A/S for the financial year 1 January - 31

December 2020, which comprise income statement, balance sheet, statement of changes in equity and
notes, including a summary of significant accounting polici€s ("financial statements'),

Basis for opinion
We conducted our audit in accordance wlth lntemational Standards on Auditing (lSAs) and the additional
requirements applicable in Denmark. Our responsibilities under thosa standards and requiremenb are
furthor described in the Audilor's Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of he Gompany in accordance with the lntemational Ethics Standards Board
for Accountants' Gode of Ethics for Proftssional Accountanb 0ESBA Code) and the additional
requirements applicable in Denmark, and wE have fulfilled our other ethical responsibilities in accordance
with these requiremenb. We believe that the audit evidencE $€ have obtainsd is suffident and appropriate
to provide a basis for our opinion,

Statement on the Management's review
Management is responsible br the Managements review.

Our opinion on the ftnancial statements does not cover the Management's review, and we do not expess
any form of assurancs conclusion hereon.

ln conneclion with our audit of the financial statements, our responsibility is to read thE Managements
review and, in doing so, consider whether the Managemenfs review is materially inconsislent with the
financial statements or our knowledge obtained during the audit, or olherwise app€ars to be materially
misstated.

Moreover, it is our responsibility to consider whether the Managements rcview provldes the information
required under the Danish Financial Statements Act.

Based on the work we have perhmed, we conclude that the Managemenfs review is in accordance with
the financial statements and has been prepared in accodance with the requiremenls of the Danish
Financial Statements Ac1. We did not identiff any material misstatement of the Managemenfs review.

Managemenfs responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Stat€ments Act and for such intemal control that Management
determines is necossary to enable lhe preparation of financial statements that are fee from mabrial
misstalement, whether due to fraud or enor.

ln preparing the financial stratements, Management is responsible for assessing the Company's abilig to
continue as a going conoom, disclosing, as applicable, matters related to going concem and using the
going conoem basis of accounting in prcpering the linancial statements unless Management either intends
to liquidate the Company or to ceese op€rations, or has no realistic altematirle but to do so.
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lndependent auditor's report

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assuranoe as to whether the frnancial statements as a whole are
ftee from material misstat€ment, whether due to fraud or srror, and to issue an auditor,s report that
includes our opinion. Reasonable assuranc€ is a high level of essurance but is not a guaranteä that an
audit conducted in accordance with lSAs and the additionat requlrements in Denmark wl=ll always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and are äonsidered
material if, individually or an the aggregete, they could reasonably be expected to influenoe the economic
decisions of users made on the basis of these financial stat€ments.

As part of an audit conducted in accordance with lSAs and the additional requirements applicable in
,Denmark, we exercise prcfessional judgement and maintain professional scepticism throughoüi the audit.
We also

- identiff and assess the risks of malerial misstatement of the company financial staternents, wh€ther
due to faud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufricient and appropriate to prwide a basis for our opinion. The risk of not detecting a
material misstatement resulting from ftaud is higher than lor one resulting from enor as fraud rn-ay
involve collusion, forgery, intentional omissions, misrepresentations or the override of internal control, 

-

- obtain an understanding of intemal control relevant to the audit in order to design audit procedures thet
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
efbctiveness of the Company's internal control.

- evaluate the approprialeness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

- conclude on the appropriateness of Management's use of the going concem basis of accounting in
preparing the linancial statements and, based on the audit evidence obtained, whether a matärial
uncertainty exists related to events or conditions that may cast significant doubt on the Company,s
ability to continue as a going concem. lf we conclude that a material üncertainty exists, w€ are requireO
to draw attention in our auditor's report lo the related disclosures in the linancial statements or, if such
disclosures are inadequate, to modiff our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditot'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 the
disclosures, and whether the financial statements represent the underlying transactions and eveits in
a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal
conlrol lhat we identi! during our audit.

Hellerup, 9 June 2021
PricewatertouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR no. 3377 1231

Martin Lunden
State Authorised
Public Accountant
mne32209

Maj-Britt Norskov Nannestad
State Authorised
Public Accountant
mne32198
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Management's review

Gompany details

Zeppelin Danmarft A/S
Pafi A116 383
DK-2605 Brondby

GVR no.:
Established:
Registered office;
Financial yean

Supervisory Board
Micftael Heidemann, Ghairman
Christian Dummler
Alexandra Mebus

Executive Board
Volkar Possögel

Auditor
Pricewaterhouse0oopars
Statsautoriseret Revisionspartnerselskab
Strandvejen 44
DK-2900 HellErup
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40e49247
1 July 2019
Brondby
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Management's review

Financial highlights

2020 201 I

profiUloss
827,7ß
177,478

2,780
-3,W

-665

0
-2,116

-12,238
.46

-9,61s

before financial incom€ and expenses
from financial incorne and expenses
for th6 year

assets 488,326
129,716
26,046in property, plant and equipment

't30,382

110,389

margin 21.4%
1.AAo/o

3.42o/o
143,68%

-0.51o/o
26.560/0

0.0070
0.007o

-13.23o/o

89.83%
-14.75%
25.42o/o

margin
on invested capital
ratio

on equity
retio

key
1

Ths linanciel ratios have be€n calculated as follows:

Gross margin

Operating margin Ooeratino orofiUloss x 100
Revenue

Return on invested capital Oseratino orofiUloss " 100
Average invested capital

Current assets x 100
Gurrent liabilities

Loss for the vear x 10O
Average equity

Eouitv x 100
Total equity and llabilitles at year+nd

Cunent ratio

R€turn on equity

Solvency ratio

Gross orofit/loss x 100
Revenue
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Management's review

Operating review

Principal activities
The Company's ac{ivrues comprise rental, purchase. sale and service in Denmark, Greenland and the
Faroe lslands of Caterpillar construclion machinery and sale and servicE of Caterpillar and MaK engines
for the marine and oil industry,

Development in activities and financial position
The Company's income statement lor 2O2O shows a profit of DKK000 €65 as against DKK000 -9,615 in
2019. EquiCI in the Company's balance sheet at 31 December 2020 stood at DKK000 129,7'16 as against
DKK000 130,382 at 31 Doc€mber 2019. The result for the year is in line with expec{ations br Zeppelin
Danmarks lirst year of business.

Events after the balance sheet date
After the end of the financial year, no evenb have occurred which may change the financial position of the
Company substantially.

Outlook
For 2021,
covtD-19

Management plans for a positirc net result of approx. 6M DKK although the full impact of
cannot be fully determined at this point in time.

lntellectual capital
The Company's ability to create value for customers and cooperators goes hand in hand with the
continued devElopment of our core values. Sale and service of Caterpillar engines and conslruction
machiney places high demands on both technical and personal skills, The systemisation of staff
development meetings and the acquisition of new knowledge through training and practice is the key to
preserve and strenglhen present compEtitiveness,

Financial instruments

The Company's goals and policies for management of financial risks
Business exposure to currency and interest risk is modest and hedged to the greatest extent possible. The
Cornpany's credit exposure is normal in its line of business.

The Company's risk exposure
As a supplier of equipment to the Danish construction lndustry, the Company's activities and perfomance
are highly dependent on the level of pfivate and public building and construclion levels. Thes€
construc{ion levels are generally highly sensitive to cyclical fluctuations and polilical climate.

The Company is also a supplier of engines to the oil and gas industry, which has seen incrEased volatilig
over the past years. This volatilig can affect the Companys results.

Corporate social responsi bility
Consideration and accounlability to the outside world, employees, customers, the environment and society
are important at Zeppelin Danmark A/S. Our C$R policy is integrated into all parts ol tha organisation,
meaning thatwe take social, ethical and environmental issues into daily account.
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Management's review

Operating review

The CSR policy is incorporated into Zeppelin Danmaft's business strategy, which means that we focus
on our actions.

Zeppelin Danmark's CSR strategy has the following focus areas:

- Working environment and social conditions: Satsty, health, rrrork accidents and sickness absence,
rvhich is documented in our KPls.

- Ethics & Anti-Corruption: We will appear as a company that does business in an ethical and
responsible manner.

- Social Responsibility: Equality, integration, students.

- Environment & climate impac{: \A/e take responsibility for the environment seriously. We ranant to
appear as a responsible company that protecb the environment and continuously improves our own
environmental performance and helps our customers improve theirs.

Human rights
At Zeppelin Danmark Ä/S t^€ respect human rights and see this as a natural part of doing business. ln
case of human rights violations, the individual employee must go to HR or the immediate superior.

ln 2020, Zeppelin Danmark experienced 0 cases of human rights violations'. As such, we s€e the risk of
future violations as being minimal.

Despite this minimal risk of violations, Zeppelin Danmark A/S will continue to respect human rights
ensure that this continues to be pafl of our daily business for employees, customers and suppliers

and will
alike.

Environmental matters and Climate impact
As described under Principal ActivitiEs, we supply engines and machines as urell as associated parts and
service. We recognise that we operate in an area where there is potentially significant impact on the
environment. Wc are therefore committed to having ä strong focus on climate and the environment,

Due to the nature of our products, it is important to us thät we help out customers take care of the
environment. We do this, among other things, by offering more fuel-saving engine solutions, which are
developed in close collaboration with customers, including conversion of existing engines, by offering
catalyst units that can reduce NOx emissions and by instructing customers in the correct use and
maintenance of our products, which önsures less fuel consumption, less lubricating oil consumption, ferfler
emissions and an extended life of the produc{.

We take care of our sunoundings; comply with all applicable environmental requirements and regulations,
including our environmental approvals. We are constanüy working to improve our energy and
environmental performance 91d the goal is, among other things, to introduce an energy management
system in accordance with ISO 50001. We contrlbute as much as we cän to limit ths environmental and
climate impacts of our producls through our close relationship and dialogue with customers.

Environment and sustainability are internally related b waste sorting, aab storage and hand1ng of
chemicals, routines for maintenenc€ of extraction systems, monitoring of tank systems and the selection
of suppliers and materials. We bcus on our energy consumption and CO2 fooprint and have two
locations üat will switch to using only gr€en electricity, secured vla REC cerflflcates. Based on the
consumed amount of enepy (power, heat and tuels) at all our locations our CO2 emission is estimated to
b€ 933 tons in 2020. We produced 461 tons of wa6te of which 129 tons were classifted as hazardous
waste malnly waste oil and waste originating from cleaning equlpment and engine parts at our workshops
(wastewater, contaminaled soil and waste from oil separators).

I



Zeppelin DrnmarkAlS
Annual report 2020
GVR no. 40649247

Management's review

Operating review

Through our environmental approval and other measules and routines, we have minimised
pollution and limited emissions ftom our locations. ln addition, we have an ongoing focus on
CO2 foolprint.

We contribute as much as we can to limit the environmentäl and climate impacts of our products through
our close relationship and dialogue with customers.

Goals and policies for the underrepresented gender
As Zeppelin Danmark A,/S is new business it has not yet clefined a specific goal relating to the
underrepresented sex. However we wants, in line with the group policy a di\€rse and inclusive
organhation which creates a strong company and good and innovalive environment but sttives atwäys to
provide equal opportunities ior both male and female employees with respect to salary, promotion and
ensuring a good work environment for all employees to best utilize their skills and management
responsibilities.

Zeppelin Denmark A,/S operates in an industry with few femalE workers and we regularly experienc€
diffculties in recruiting female employees at all levels of the organization. Zeppelin Danmak has an equal
gender distribution at the top management level. However, at the moment two out of seven manageß arB
woman. Managing Director and HR Manager.

Zeppelins Danmark A/S' Supervisory Board is consisting of leading management from Zeppelin GmbH
and is constituted in accordancE with Article 7 of the German Codetermination Act and comprises thr€e
members, one of which is a woman.

The extend€d Danish leadership team consist of 24 Leaders, five of which are women.

Zeppelin Danmark A/S has not defined a specific goal relating to the nurnber of vuomen in Management
but works deliberately in recruiting potential employees, managers and board members, on the basis of
experience and competencss to ensure the best possible team is leading the business. ln Denmark it is
not allowed to apply specific criteria to job postings to recruit women, however we discuss the possibility of
recruiting woman in every recruiting, and in each recruitment process our managers look specifically at
applications from women in order to employ more woman. This has resulted in an increase in the number
of women in mänagement from three in 2019 to five in 2020.

Working environment and social conditions
Safety and health are a part of our values, and having happy and satisfied employees in a good and safe
working environment is important to Zeppelin Danmark A/S.

At Zeppelin Danmaß A/S, we ensure all employees a good health insurance, massage scheme and
coffee and fruit scheme. Half yearly, an employe€ satisfaction analysis is performed as rae know that we
perform better with satisfied employees.

The safety of our workplacE is taken very seriously. Zeppelin Danmark A/S unnts all employees to come
home safely every day.

First-aid courses are held for employees, and the company holds a defibrillator at each location.

Relevanl and required protective equipment is always made available to our employees. Tools, lifiing gear
and other equipment are maintain€d and checked on an ongoing basis.

ln our workshops and warehouses, r€quirements for sah traffic and behavior have been introduced, Just
as requirements are set for safe behavior for everyone who woßs in the field and it is an expressed
expectation that all employees contribute to a safe everyday life.

any risks of
reducing our
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Management's review

Operating review

lAle ensure that everyone has the oppo{unig to report safely if they see an action or experience a
situation that could lead to an accident. These reporß are handled by Zeppelln Danmark A/S' Sabty
Ofücer, who ensures communication to the management as well as follow-up on the cases with
appropriate conective measures. BasEd on the reports, safety statistics are compiled on a monthly and
annual basis.

Any accidents ar€ thoroughly analysed to determine the cause of the accident and how a similar accident
can be avoided in the future. Accidents with absence are reported as required to the authorities.

h 2420, there were 6 accidents in Zeppelin Danmark A/S. 5 of these were minor accidents (first aid
accidents) that did not require medical treatment. lÄ/e had no eccidents that were so serious tirat they
resulted in absence, but we had an accident that required professional msdical treatment.

We strongly believe that with $e above-mentioned actions and continued rnonitoring and fo1owup on
unsab situations, the rlsk of serious injudes ls significanüy reduced.

Ethics and anti-corruption
Zeppelin Danmark A/S is an ethical and responsible company. Zeppelin's Code of Conduct and special
company policies set out in detail hg" t!" Company expects its employees to behave, whether internally
or exlernally. During 2020, Zeppelin Danmaft A/S did not find any breach of our corporate sociä
responsibility standards regarding ethics or conuption.

Zeppelin Danmark A/S has not adopted a policy for anti-corruption and bribery, but has common values
and a Gode of Conduct to ensure a high ethical standard with a focus on integrity and probssionalism now
and in the {tqe,.No- allegations of comtptlon or bribery have been made. Upon discovering any criminal
activity, the individual employee must go to HR or the immediate superior.

Zeppelin Danmark A/S estimates the risk of breaches to our Ethic's and Anti+orruption standards as
minimal, due to the continuous focus on lhis area,

ln lhe near future, Z€ppelin Danmark A/S will implement a whistleblower program where employees, in the
case of witnessing any conuption or illegal action, can anonymously r€port to an independent pärty.
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Financial statements 1 January - 31 December

lncome statement

Note 2020
1n -31t12
2019DKKOOO

Revenue

Changas in inventories of linished goods and work in progrcss

Other cxtemal costs

Grcss profltlloss

Staffcosb
D,epreciation, amortleation and lmpainnent losses

Prof,Uloss before ftnancial income and expenees

Other financial income

Other linancial expenses

Lorr before tax

Tax on loss for the year

Loss for tie yerr

827,746
-591,339

-58,929

177,478

3 -146,213

-28,4:8S

2,780

4 1,8U
5 -5,378

-764

6 

-99

7 €65

0

0
-2,116

-2,1 16

-10,122

0

-12,238

0

-46

-12,2U

2,669

-9,615
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Financial statements 1 January - 31 December

Balance sheet

DKKOOO

ASSETS

Fixed aseets

Intanglble aseete

Customer base

Propefi, plant and squlpment
Land and buildings
Plant and machinery

Fixtures and fittings, tools and equipment

Note 311122020 311122015

95.063 109.303

77,017 77,787

30,950 22,427

6,617 10j75
114,5U 110,389

lnvostnents
O{her receivables

Deposits

1,285 0

Total fired assets 2to,932 219,692

8

I

855

430

12,U1 14,485

139,914 148.U2
152,255 162,827

0
0

Gurrent aseets

lnvontodes
Work in progress

Finished goods and goods for resale

Receivablee

Trade receivables

Receivables from group entities
Olher reoeivables

Deferred tax asset
Prepayments

Cerh et bank end in hand

Total curent assete

TOTALASSETS

10

11

109,470

249

4,519

2,768
1,1 15

118,121

81,589

0

8,514

2,669

0

92,772

7,0'18 37,s91

277,394 293,190

488,326 512,882
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Financial statements I January - 31 December

Balance sheet

DKKOOO Note 311122020 31fi22019

EQUIWAND LIABILITIES

Equlty
Contributed capital

Share premium

Retained earnings

Totel equity

Provlclone
Other provisions

Total provlslons

Llabillües other then provlelons

Non.current llebllltles other than provlslons
Lease obligaüons

Payables to group entities

Other payables

Cunsnt liebillties other than provieions

Current portion of non-cunent liabilities

Banks, cunent liabilities

Trada payables

Payables to group entities

Other payables

Defened income

Totrl liabilitles other than provislons

TOTAL EQUITY AND LIABILITIES

Contractual obligations, contingenciec, etc.

Related pafi ditclosurcc

12

13

14

42,000 42,000

97,997 97,997
-10,281 -9,615

129,716 130,382

, 5,242 6,666

5,242 6,666

4't,470 46,659

120,106 0
't5,275 2.801

176,851 49,460

9,081 7,669
11,629 0
53,189 29,803

7,327 2U,579
62,691 45,995

32,000 8,328

176,517 326,374

353,368 375,834

488,326 512,882

15

16
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Financial statements 1 January - 31 December

Statement of changes in equity
Confibutpd Share R€teined

DKK'OOO capibl premium

Equity at 1 January 2020
Transbrred over lhe distribution of loss

Equlty rt 31 December 2020

42,000 97,997 -9,616 130,381
00 -665 €65

42,000 97,997 -10,2S1 129,716

Total
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Financial statements 1 January - 31 December

Notes

Accountlng policles
The annual r€port of Zeppelin Danmark A/S for 2020 has been prepared in accordance with the provisions
applying to reporting dass C large entities under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements ar€ consist€nt with those of
last year.

Omlsslon of cash flow statement
Pursuant to section 86(4) of the Danish Finandal Statements Act, no cash llow statement has been
prepared. The Company's cash florla are included in the cash flow statement in the consolidated financial
statements of Zeppelin GmbH.

Ommission of fee to the the auditors
Pursuant to section 96(3) of the Danish Financial Stalements Act, the Company has not disc{osed the fee
to the auditors appointed at the annual general meeting.

Forelgn currency tra nslation

On initial recognilion, transactions denominated in foreign cunencies are translated at the exchange rates
at the transaction date. Foreign exchange dilferences arising between the exchange retes at the
transaction date and the date of payrnent are recognised in the income statement as financial income or
financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet datre. The difbrence between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or financial expenses.

lncome statement

Revenue

The Company has chosen to use IFRS 15 Revenue from contracts wi$ customers as the basis of
intencretation wfien recognising revenue.

IFRS 15 contains one overall and comprehensive model br the recognition of revenue. The fundamental
principle in IFRS 15 is that the Company is to recognise revenue so it reflecb goods or services provided
to customers at the amounts to which the Company is ecpected to be entiüed for the provision of these
goods or servies.

Changes in inventories of finished goods and utork in progress

Changes in inventories of finished goods and work in progress comprises costs incuned to
revenue for the year. This item also comprises direct costs for goods for resale and changes to
of goods for resale,

generate
inventory
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Financial statements I January - 31 December

Notes

I Accountlng pollcles (continued)

Other external costs

Other extemal costs comprise distribution costs and costs related to salEs, sales campaigns,
administration, office premises, operating leases, etc.

Staff costs

Staff costs comprise wages and salari€s, including holiday allowance, pension and other social security
costs, etc., to the Company's employees, excluding reimbursements from public authorities.

Financial income and expenses
Financial income ancl expenses comprise interest income and expense, financial costs regarding finance
leases, gains and losses on securiti€s, payables and transactions denominated in foreign culrencies,
amoriisation of ftnancial assets and liabilities as well as surcharges and refunds under the on-account tax
scheme, etc.

Dividends ftom equity inveslments measurEd at cost are recognised as income in the Parent Company's
income stabment in the financial yearwhen the dividends are declared.

Tax on profigloss for the year

The Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish
subsidiaries. The subsidiaries are included in the joint taxation from the date when they are included in the
consolidated financial statements and up to the date when they are excluded from the consolidation.

The Company is the administrative company for the joint taxation and accordingly settles all payments of
corporation tax to the tax authoritias.

On payment of joint taxation contributions, current Danish corporatlon tax is allocated betrlreen the joinlly
taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation
contributions from entities that have used the losses to reduce their own taxable profit.

Tax for the year comqlises curent corporation tax for the year and changes in defened tax, including
changes in tax rates. The tax expense relating to the profrUloss for the year is recognised in the incomÄ
statement, and the tax exp€nse relating to amounts directly recognised in equity is recognised direc{y in
€qurty.
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Financial statements I January - 31 December

Notes

I Accounting pollcles (contlnued)

Balance sheet

lntanglble assets

Customer base

Customer base that are acquired and have finite useful lives are measured at cost leass accumulated
amortisation and any accumulated impairment losses. The estimated useful lives for customer base ls 10
years,

Gains and losses on the dieposal of intangible asseb are determined as the difference between lhe selling
price less selling costs and the carrying amount at the date of disposal.

Gains and losses are recognised in the income statement as other operating income or other operating
costs, respec'tivEly.

Property, plant and equipment

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measured at
cost less accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs direcüy attributable to the acquisition until lhe dato on
which üre asset is available for use. lndirect production overheads and borrowing costs are nol recognised
in cost.

Where individual components of an item of property, plant and equipment have difbrent useful lives, they
are accounted for as separate items, wttich are depreciated separately.

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straightline basis over the estimated useful life. The estimated ueeful lives
are as follows:

Buildings 25 years
Plant and machinery $'7 years
Fixtures and fittings, tools and equipment &5 years

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates,
and the effect on deprecialion is recognised prospectively.

Land is not depreciated.

Gains and losses on the disposal of property, plant and equipment ar€ Etated as he difbrEnce between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operatlng costs, respectively.
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1 Accounting policles (contlnued)

Leased assets and lease liabilitles

The Company has chosen to use IFRS 16 Leases as the basis of interpretation for recognising and
measurement of leases to which the Company is the lessee.

\^/hen entering into a contract, the Company assesses whether the contract is a lease or contains a lease
component. A lease is defined as a contract or part of a contract that conveys the right to control the use
of an identilied asset for a period of time in exchange br consideration. When an ässessing wtrether a
contract contains a lease component, it must be considered whether, during the p€riod of use, the lessee
has the ilght to substantially all economic benefits ftom the use of the idcntified asset and the right to
direc,t the used of the identified asset.

The Cornpany recognises a right-of-use asset and a lease liability at the commencement date.

Lease liabilities recognised as "Lease liabilities" are initially measured at the present value of the lease
payments that are not paid at the date. The lease payments are discounted using the lnlerest rate implicit
in the lease, if that rate can be readily determined. lf that eate connot re readily determined, the Comiany
uses ib incremental bonowing rate,

The lease payments consist of fixed and variable lease paynents that depend on an index or a rate,
guaranteed residual values, purchase options and oxtension options if the Company is reasonably certain
to exercise the option and termination penalties if he lease term reflects the Company exercising an option
to terminate the lease. The lease liability is subsequently adjusted as follorap if:

- The value of the index or rate on which the lease payments are based is changed

- The exercise of options is changed in order to ext€nd or terminate the lease due to significant events
or a significant change in circumstances within the Company's control

- The lease lerm is changed lf the option is exercised in order to extend or terminate the lease

- Estimated residual value guarantee is changed

- The contract is renogotieted or modified.

Any subsequent adjusEnent of the futurE lease liability is recognised as an adjustTent to the right-of-use
asset. lf the carrying amount of the right-of-use assel is DKK 0, a negative adjustment to the rifhtof-use
asset is, hor,vever, recognised in the income statgment.

The right-of-use assel is initially measured at cost comprising amount of initial measuremenl of the lease
liability plus any initial direct costs and any estimat€d costs of dismantling and removal of the asset at the
end of the lease term which the Company is und$ an obligation to incur and any prepaid lease payments
and less any lease incentives received.

The right-of-use asset is depreciated over the shorter of the lease term and the useful life of üre rightof-
use esset.

Short-term leases with a maximum lease term of 12 monlhs an leases for low-value assets are not
recognised in the balanc€ sh€et.
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I Accounting pollcies (continued)

lmpairment of flxed assets

The carrying amounl of intangible assets and property, plant and equipment is subject to an annual test
for indications of impairment other than the decrease in value reflected by depreciation or amortisation,

lmpairment tests are conducled of individual aBsets or groups of assete when lhere is an indication that
they may be impaired. \rVtitedown is made to the recoverable amount of this is lower than the carrying
amount.

lnvestments

Other receivables and deposits are recognised at amortised cosl. Deposits consists of hase deposits.

lnventories

lnventories are measured at cost in accordance with the FIFO method. llVtrere the net realisable value is
loriver than cost, inventories are written down to this lower value.

Goods fior resale and raw matedals and consumables ere measured at cost, comprising purchase priee
plus delivery costs.

Finished goods and work in progress are meesured at cost, comprising the cost of raw materials,
consumables, direct wäges and salaries and indirect production overheads. lndirect production overheads
comprise indirect materials and wages and salaries as well as the maintenance of depreciation of
production machinery, buildings and equipment as well as factory administration and managem€nt,
Bonowing costs are not included in cost.

The net realisable value of inventories is calculated as lhe sales amount less costs of completion and
costs necessary to make the sale and is determined taking into account marketability, obsolescEnce and
development in expected selling price.

Receivables

Receivables are measured at amortised cost.

lMitedown is made for bad debt losses where there is an objective indication that a receivable has been
impaired. lf there is an objective indicalion that an individual receivable has been impaired, rrwitedown is
made on an individual baSis.

Write4owns are calculated as the difference between the carrying amount of receivables and the present
value of forecast cash flous, including thE realisable value of any collateral received. The efrc{ive interest
rate for the individual receivable or portfolio is used as discount rat€.
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I Accounting policies (continued)

Corporation tax and deferred tax

Cun€nt tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for lhe year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Defened tax is measured using the balance sheet liability method on all t€mporary differences between
the carrying amount and the tax value of asseb and liabilities based on the planned us€ of the asset or
settlem€nt of the liability. However, defened tax is not recognised on temporary differenceE relating to
goodwill non-deductible for tax purposes and on ffice premises and other items where the temporary
differences arise at the date of acquisition without affecling either profiUloss or taxable income.

Defened tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet dale when the deferred tax is expected to crystallise as cunent tax. Changes in deEned tax as a
resuft of changes in tax rates are recognised in the income statement or equity, respec{ively.

Provisions

Provisions are recognised when, as a result of an event occured before or on the balance sheet date, the
Company has a legal or constructive obligation and it is probable that there may be an outflow of
rcssources embodying economic benefts to settle the obligation.

Provisions for work conceming services or wananties are recognised and measured on the basis of
experience from wananty work and relate to equipment delivered before the balance sheet date.

Liabllltles other than provlsions

Financial liabilities are recognised at the date of borrowing, coresponding to the proceeds received less
transaction cosls paid. ln subsequent periods, the financial liabilities are measured at amortised cost,
conesponding to the capitalised value using the effective interest rate. Accordingly, the dif6rence between
the cost and the nominal value os recognised in the income statement over the term of the loan togeth€r
with interest expenses.

Other liabilities are measured at amortised cost, which usually conesponds to nominäl value.

Deferred income
Defened income comprises payment received regarding income in subsequent years.

Segment information
Segment information is provided on business segments and geographical markets. The segment
information is in line with the Group's accounting policies, riEke and internal financial management.
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3

2 Segment informatlon

Activlties - primary segment

DKKOOO

2A2A

Revenue

5 Other financial expenseg
lnterest expense to group entities

lmpairment losses on financial assets

Other financial costs

Loss on disposal of financial instruments

Geographical - secondary segment

DKK000 Denmark

2020

Revenue

Staft costs
DKKOOO

Wagee and salaries

Pensions

Other social security costs

Other financlal income
lnt€rest income from group entities

Other ftnancial income

Gain on disposal of financial instruments

Construction Power Rentral
systems services _ Total

483,052 343,536 1,158 827,7ß

Rest ofthe
EU world Total

590,703 167,8il 69,189 827,746

2020 2019

133,517

11,056

1,640

146,213

10,122

0

0

10,122

Average numbEr of fulFtime employees 258

Persuant to section 98b(3) of the Danish Financial Ad, the Company has nol disclosed any executive
remuneration.

DKK000 2020 2019

4
30

789 0

1,042 0

1,834 0

2,330 0

046
1,937 0

1,111

5,378 46
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7

I

Proposed distributlon of loss
Retained earnings

lntanglble assets

DKKOOO

Cosl at 1 January 2020

Disposals for the year

Costat3l December2020

Amottisation and impairment losses al 1 January 2020
Amortisation for the year

Amortisation and lmpairment losses al 31 Dec€mber 2020

Garrylng amount rt 3l Decembor 2020

9 Property, plant and equipment

6 Tax on profit/loss for the year
DKKOOO

Defened tax forthe y€ar

DKK'OOO

Cost at I January2020
Additiong for lhe year

Dispoeals for the year

Transfers for lhe year

Costat3l Dec€mber2020

Depreclatlon and impalrment losses al 'l January
2020

Depreclation for the year

Reversed depreciation and impairment losses on
a88et3 sold

Deprecialion and lmpairment lossee at 31
December 2020

Carrylng amount at 3l D€cember 2020

Agsets held underfinance leases

lard and Plant and
bulldings machinerv

77,787 22,427

6,357 17,070

0 -3,055

270
w,171 36,442

2020 2019

-99 -2.669:-

€65 -9,615

Cuslomer
base 

-
109,303

€59
108,U4

0
-13,581

-13,581

95,063

Fixtures and
flttlngs, tools
and equiDmenl Total

10,175 110,389

2,619 26,046
-3,892 4,U7

-27 I
8,875 129,488

0000
-7,154 -5,756 -2,753 .15,663

0 2&4 495 759

-7,154 -5,492 -2,258 -14,904

77,017 30,950 6,617 114.584

--:!!=

40,493 10,557 0 51,050

-::
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Notes

l0 Deferred tax assets
DKKOOO

Dehned tax at 1 January

Defened trax adjustment for the year in th€ income statement

31t122020 3'V122019

2,669 0

990
2,768 0

Management hae chosen to capitalise the full debned tax asset based on forecasl for the coming 4-5
years for the companies in the Danish ioint taxation. The forecast is by nature subject to uncenainty.

11 Prepayments
Prepayments comprise prepayment of costs incuned relating to subsequent ftnancial years.

12 Equlty
Gonhibuted capital consisls of:

A shares, 42,000,000 shares of nom, DKK 1 each

All shares rank equally.

There have been no movements ln contributed capital in 2020, ln 2019 there were a capiüal inoease of
41,600 thousand shares, from 400 sharee to 42,000 thousand shares.

13 Other provisions
The Company provides warranties of up to 3 years on some of its products and is therefore under an
obligation to repair or replace goods which are not working satisfactorily. Based on previous experience
resp€ct of the quantity of repairs and retums, other provisions have been recognised for expected
urarranties.

Of other provisions DKK2,627 thousands are due with 1 year.
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14 Non-current liabilities other than provisions
Liabilities other than proMsions can be specified as bllorrrls:

DKKOOO

Liabilitiss other $an provisions can b€ specifiod as follorr,s:

0-l years

1-5 years
>5 yearc

Payables to group entities

G1 years

1-5 years

Other payables, including taxes payable:

Gl years

1-5 years

31t122020 31rt22019

9,681 7,669
24,335 29,158
17,135 17,501

51,'t51 *,328

7,327 0
120,106 0

127,433 0

62,691 45,996

15,275 2.801

77,966 48,797

Total liabilltles other than provlsions 256,550 103,125

l5 Contractual obligations, contingencies, etc.

Contingent liabilities
The Company is jointly taxed with other Danish group companies. As the administrative company,
together with the other companies included in the joint taxation, the Company has joint and several
unlimited liability for Danish corporation taxes and wilhholding taxes on dividends, interest and royalties"

16 Related party disclosures
Zeppelin Danmark F\iS related parties comprise the following:

Control
Zeppelin GmbH, Gral-Zeppelin-Platz 1,85748 Garching near Munich, Germany

Zeppelln GmbH holds 100% of the contributed capital in the Company.

Zeppelin Danmark A/S is part of the consolidated financial statements of Zeppelin GmbH, Germany, in
wlrich the Company is included as a subsidiary.

The consoli{tated financial statements of Zeppelin GmbH and the consolidated linancial stat€ments of
Zeppelin Group can be obtained by contacting the companies at the above addresses,
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Related pafi transactions
ln accordance with section 98 c(7) of the Danish Financial Statemenb Act, the Company has not
disclosed any related party transactions as they were conducted on an arm's length basis.

Remuneration to the Parent Compant's Executive Board and SupeMsory Board are disclosed in note 3.

Payables to group entities are disclosed in the balanoe sheet and interest income and expenses are
disclosed in note 4 and 5.
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