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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for KGK A/S.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2020 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Niva, den 23. februar 2021
Niva, 23 February 2021

Direktion
Executive board

Mans Spanberg
direktor

director

Bestyrelse
Supervisory board

Vanessa Salinas

formand
chairman

Mans Spanberg

The supervisory and executive boards have today
discussed and approved the annual report of KGK A/S
for the financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Allan Steiness
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i KGK A/S

Konklusion

Vi har revideret arsregnskabet for KGK A/S for regn-
skabsaret 1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vort ansvar ifglge dis-
se standarder og krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vore @-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vor opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

To the shareholders of KGK A/S

Opinion

We have audited the financial statements of KGK A/S
for the financial year 1 January - 31 December 2020,
which comprise income statement, balance sheet,
notes and summary of significant accounting policies.
The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are independent
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) 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 a basis for our opinion.

Management's responsibilities 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 Statements Act
and for such internal control as management
determines is necessary to enable the preparation of
the financial statements that are free from material
misstatement, whether due to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, 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 revision, der udfgres i over-
ensstemmelse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af besvig-
elser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

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 in preparing the financial
statements unless management either intends to
liguidate the company or to cease operations, or has
no realistic alternative but to do so.

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 material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs

and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the audit.

We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategn-
ing ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vor konklusion. Vor kon-
klusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaette drif-
ten.

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.

Obtain an understanding of internal control
relevant to the audit in order to design audit
that are

procedures 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
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the company to cease to continue as a going
concern.
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e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om  arsregnskabet

afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved re-
visionen eller pa anden made synes at indeholde vae-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events 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 internal control
that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.

In  connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether

management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Hgrsholm, den 23. februar 2021
Hgrsholm, 23 February 2021

Dueholm & Partnere
Godkendt Revisionshus

CVR-nr. 216319 30
CVRno. 21631930

Martin Dueholm
Godkendst revisor
Certified Public Accountant
MNE-nr. mne34524
MNE no. mne34524
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er salg af engros-salg af
vaerktgjsmaskiner, kompressorer, generatorer o.l. samt
tilbehgr hertil.

Business review

The company's objective is that of selling wholesale
sales of machinery tools, compressors, generators as
well as related accessories.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for KGK A/S for 2020 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopg@relsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved f@rste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over Igbetiden. Amortiseret kostpris opgg-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
Igb.

The annual report of KGK A/S for 2020 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and

impairment losses, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and  plus/less the accumulated
amortisation of the difference between the cost and

the nominal amount.
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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
legges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopggrelsen

Bruttoresultat

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttoresultat er et sammendrag af nettoomsaetning,
@ndring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjeelpematerialer og andre ekster-
ne omkostninger.

Nettoomsatning
Indtegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoovergang,
normalt ved levering til kgber, har fundet sted, og hvis
indtaegten kan opggres

palideligt og forventes

modtaget.

Omkostninger til ravarer og hjaelpematerialer
Omkostninger til ravarer og hjaelpematerialer indehold-
er det forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes aktivi-
teter, herunder modtaget COVID-19 kompensation fra
de danske myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

10

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating the
year’s revenue.

Other operating income
Other
secondary nature relative to the company's activities,

operating income comprises items of a
including received COVID-19 compensation from the

Danish authorities.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger samt realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld og transaktioner
i fremmed valuta.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambeskat-
ningen fra det tidspunkt, hvor de indgar i konsolidering-
en i koncernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.

11

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public

authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses and realised and unrealised
capital/exchange gains and losses on securities and

foreign currency transactions.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
in the

taxation arrangement from the time when they are

subsidiaries. Subsidiaries participate joint
included in the consolidated financial statements and
until the time when they withdraw from the

consolidation.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
with
contributions from entities that have been able to use

Entities tax losses receive joint taxation

tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar og indretning af
lejede lokaler males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under kr. 14.100 omkost-
ningsfgres i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopggrelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Andre vaerdipapirer og kapitalandele, anlagsaktiver
Andre veaerdipapirer og kapitalandele males til kostpris.

Deposita males til kostpris.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostpri-

sen, nedskrives til denne lavere veerdi.
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Balance sheet
Tangible assets
Fixtures and fittings, tools and equipment and
leasehold improvements are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-8 ar 0%
3-8 years %
5 ar 0%
5 years %

Assets costing less than kr. 14.100 are expensed in the
year of acquisition.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Other securities and investments, fixed assets

Other securities and investments are measured at cost.

Deposits are measured at cost.

Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleg af hjemta-
gelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres
som forventet salgspris med fradrag af direkte feerdig-
gorelsesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningers omsattelighed, ukurans
og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pd grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsveerdi.
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The cost of goods for resale, raw materials and

consumables comprises the purchase price plus

delivery costs.

The net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling price
movements.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there
individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket seedvanligvis svarer til no-
minel veerdi.
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Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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Resultatopggrelse 1. januar

Nettoomsatning
Revenue

Andre driftsindteegter
Other operating income

Ombkostninger til ravarer og hjelpematerialer
Raw materials and consumables

Andre eksterne omkostninger

Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Ekstraordinaert udbytte
Extraordinary dividend for the year

Overfgrt resultat
Retained earnings
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- 31. december
Income statement 1 January -

31 December

Note 2020 2019
kr. kr.
33.946.594 32.264.113
201.980 0
-24.379.871 -23.150.573
-3.522.392 -3.396.896
6.246.311 5.716.644
1 -4.104.029 -4.076.893
2.142.282 1.639.751
2 -20.306 -15.486
2.121.976 1.624.265
3 0 150
4 -19.207 -175.459
2.102.769 1.448.956
5 -503.716 -319.417
1.599.053 1.129.539
900.000 1.200.000
699.053 -70.461
1.599.053 1.129.539
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver
Assets

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

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Andre vaerdipapirer og kapitalandele
Other fixed asset investments

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Total non-current assets

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer

Prepayments for goods

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsazetningsaktiver i alt
Total current assets

Aktiveri alt

Total assets

Note 2020 2019

kr. kr.
81.524 37.624
0 10.375
81.524 47.999
50.000 50.000
410.278 410.278
460.278 460.278
541.802 508.277
4.904.432 6.639.842
579.655 435.290
5.484.087 7.075.132
3.818.531 3.913.967
0 12.782
5.264 1.337
3.823.795 3.928.086
3.901.802 1.000
13.209.684 11.004.218
13.751.486 11.512.495
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Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital

Equity

Anden geld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter
Other credit institutions

Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Leverandgrer af varer og tjenesteydelser

Trade payables
Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2020 2019
kr. kr.

1.000.000 1.000.000

4.107.102 3.408.049

6 5.107.102 4.408.049

261.392 97.155

7 261.392 97.155

0 1.249.726

3.227.979 2.882.126

482.079 319.286

4.672.934 2.556.153

8.382.992 7.007.291

8.644.384 7.104.446

13.751.486 11.512.495
8
9
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

der fordeler sig saledes:
which breaks down as follows

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

Indretning af lejede lokaler
Leasehold improvements
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2020 2019
kr. kr.

3.900.058 3.859.400
8.560 71.869
59.078 73.708
136.333 71.916
4.104.029 4.076.893
9 9
20.306 15.486
20.306 15.486
9.931 9.931
10.375 5.555
20.306 15.486
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Noter
Notes

Finansielle indteegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Sambeskatningsbidrag
Joint taxation contribution
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2020 2019
kr. kr.

0 150

0 150

0 13.997

38.045 91.489
-18.838 69.973
19.207 175.459
482.079 319.286
-3.927 131
25.564 0
503.716 319.417

This document has esignatur Agreement-ID: 6f693a87jSg241785752



Noter

Notes
Egenkapital
Equity
Foreslaet
Virksomheds- ekstraordinaert
kapital Overfgrt resultat udbytte I alt
Share capital Retained earnings Proposed Total
extraordinary
dividend
Egenkapital 1. januar 2020 1.000.000 3.408.049 0 4.408.049
Equity at 1 January 2020
Betalt ekstraordinzert udbytte 0 0 -900.000 -900.000
Extraordinary dividend paid
Arets resultat 0 699.053 900.000 1.599.053
Net profit/loss for the year
Egenkapital 31. december 2020 1.000.000 4.107.102 0 5.107.102
Equity at 31 December 2020
Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:
Palydende veerdi
Nominal value
500 A-aktier a kr. 1.000 500.000
500 A shares of kr. 1,000
500 B-aktier & kr. 1.000 500.000

500 B shares of kr. 1,000

1.000.000

Der har ikke vaeret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter

Notes
Langfristede galdsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 2020 31. december 2020 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after 5 years
at 1 January 2020 at 31 December 2020
Anden geeld 97.155 261.392 0 261.392
Other payables
97.155 261.392 0 261.392

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Mavan Holding ApS (Administrationsselskab) og haefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa udbytter,
renter og royalties.

The company is jointly taxed with its parent, Mdvan Holding ApS (management company), and is jointly and severally liable together with
other jointly taxed entities for payment of corporate income tax and withholding tax on interest, royalties and dividends.

Selskabet har indgaet operationelle leasingaftaler med en samlet restydelse pa t.kr. 841, hvoraf t.kr. 402
forfalder til betaling i 2021.
The company has entered into operating leases with a total of DKK 841 thousand, ofwhich DKK 402 thousand is due in 2021.

Selskabet har indgaet lejeaftaler med en samlet forpligtelse pa t.kr. 4.110, hvoraf t.kr. 1.028 forfalder til

betaling i 2021.
The company has entered into rent agreements with a total of DKK 4,110 thousand,ofwhich DKK 1,028 thousand is due in 2021.
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Noter
Notes

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for alt mellemvaerende med pengeinstitut, der pr. balancedagen udggr et indestdende pa t.kr.
3.901, er der givet virksomhedspant nom. t.kr. 2.000 i varebeholdninger og fordringer, hvis regnskabsmaessige
veerdi pr. 31. december 2020 udggr t.kr. 9.303.

Stocks and trade receivables at a carrying amount of DKK 9,303 thousand at 31 December 2020 have been put up as security for payables
to debet institutions nom. DKK 2,000 thousand, DKK 3,901 thousand.
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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for KGK A/S.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2020 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Niva, den 23. februar 2021
Niva, 23 February 2021

Direktion
Executive board

Mans Spanberg
direktor

director

Bestyrelse
Supervisory board

Vanessa Salinas

formand
chairman

Mans Spanberg

The supervisory and executive boards have today
discussed and approved the annual report of KGK A/S
for the financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Allan Steiness
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i KGK A/S

Konklusion

Vi har revideret arsregnskabet for KGK A/S for regn-
skabsaret 1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vort ansvar ifglge dis-
se standarder og krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vore @-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vor opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

To the shareholders of KGK A/S

Opinion

We have audited the financial statements of KGK A/S
for the financial year 1 January - 31 December 2020,
which comprise income statement, balance sheet,
notes and summary of significant accounting policies.
The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are independent
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) 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 a basis for our opinion.

Management's responsibilities 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 Statements Act
and for such internal control as management
determines is necessary to enable the preparation of
the financial statements that are free from material
misstatement, whether due to fraud or error.

This document has esignatur Agreement-ID: 6f693a87jSg241785752







Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, 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 revision, der udfgres i over-
ensstemmelse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af besvig-
elser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

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 in preparing the financial
statements unless management either intends to
liguidate the company or to cease operations, or has
no realistic alternative but to do so.

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 material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs

and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the audit.

We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategn-
ing ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vor konklusion. Vor kon-
klusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaette drif-
ten.

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.

Obtain an understanding of internal control
relevant to the audit in order to design audit
that are

procedures 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
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the company to cease to continue as a going
concern.
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e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om  arsregnskabet

afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved re-
visionen eller pa anden made synes at indeholde vae-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events 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 internal control
that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.

In  connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether

management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er salg af engros-salg af
vaerktgjsmaskiner, kompressorer, generatorer o.l. samt
tilbehgr hertil.

Business review

The company's objective is that of selling wholesale
sales of machinery tools, compressors, generators as
well as related accessories.
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Arsrapporten for KGK A/S for 2020 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopg@relsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved f@rste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over Igbetiden. Amortiseret kostpris opgg-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
Igb.

The annual report of KGK A/S for 2020 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2020 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and

impairment losses, are also

recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and  plus/less the accumulated
amortisation of the difference between the cost and

the nominal amount.
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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
legges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopggrelsen

Bruttoresultat

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttoresultat er et sammendrag af nettoomsaetning,
@ndring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjeelpematerialer og andre ekster-
ne omkostninger.

Nettoomsatning
Indtegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoovergang,
normalt ved levering til kgber, har fundet sted, og hvis
indtaegten kan opggres

palideligt og forventes

modtaget.

Omkostninger til ravarer og hjaelpematerialer
Omkostninger til ravarer og hjaelpematerialer indehold-
er det forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes aktivi-
teter, herunder modtaget COVID-19 kompensation fra
de danske myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating the
year’s revenue.

Other operating income
Other
secondary nature relative to the company's activities,

operating income comprises items of a
including received COVID-19 compensation from the

Danish authorities.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger samt realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld og transaktioner
i fremmed valuta.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambeskat-
ningen fra det tidspunkt, hvor de indgar i konsolidering-
en i koncernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedszettelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public

authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses and realised and unrealised
capital/exchange gains and losses on securities and

foreign currency transactions.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
in the

taxation arrangement from the time when they are

subsidiaries. Subsidiaries participate joint
included in the consolidated financial statements and
until the time when they withdraw from the

consolidation.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
with
contributions from entities that have been able to use

Entities tax losses receive joint taxation

tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.
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Balancen

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar og indretning af
lejede lokaler males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under kr. 14.100 omkost-
ningsfgres i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopggrelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Andre vaerdipapirer og kapitalandele, anlagsaktiver
Andre veaerdipapirer og kapitalandele males til kostpris.

Deposita males til kostpris.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostpri-

sen, nedskrives til denne lavere veerdi.
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Balance sheet
Tangible assets
Fixtures and fittings, tools and equipment and
leasehold improvements are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-8 ar 0%
3-8 years %
5 ar 0%
5 years %

Assets costing less than kr. 14.100 are expensed in the
year of acquisition.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Other securities and investments, fixed assets

Other securities and investments are measured at cost.

Deposits are measured at cost.

Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.
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Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleg af hjemta-
gelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres
som forventet salgspris med fradrag af direkte feerdig-
gorelsesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningers omsattelighed, ukurans
og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pd grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsveerdi.
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The cost of goods for resale, raw materials and

consumables comprises the purchase price plus

delivery costs.

The net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling price
movements.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there
individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Geaeldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket seedvanligvis svarer til no-
minel veerdi.
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Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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Resultatopggrelse 1. januar

Nettoomsatning
Revenue

Andre driftsindteegter
Other operating income

Ombkostninger til ravarer og hjelpematerialer
Raw materials and consumables

Andre eksterne omkostninger

Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Ekstraordinaert udbytte
Extraordinary dividend for the year

Overfgrt resultat
Retained earnings
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- 31. december
Income statement 1 January -

31 December

Note 2020 2019
kr. kr.
33.946.594 32.264.113
201.980 0
-24.379.871 -23.150.573
-3.522.392 -3.396.896
6.246.311 5.716.644
1 -4.104.029 -4.076.893
2.142.282 1.639.751
2 -20.306 -15.486
2.121.976 1.624.265
3 0 150
4 -19.207 -175.459
2.102.769 1.448.956
5 -503.716 -319.417
1.599.053 1.129.539
900.000 1.200.000
699.053 -70.461
1.599.053 1.129.539
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver
Assets

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

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Andre vaerdipapirer og kapitalandele
Other fixed asset investments

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Total non-current assets

Faerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer

Prepayments for goods

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsazetningsaktiver i alt
Total current assets

Aktiveri alt

Total assets

Note 2020 2019

kr. kr.
81.524 37.624
0 10.375
81.524 47.999
50.000 50.000
410.278 410.278
460.278 460.278
541.802 508.277
4.904.432 6.639.842
579.655 435.290
5.484.087 7.075.132
3.818.531 3.913.967
0 12.782
5.264 1.337
3.823.795 3.928.086
3.901.802 1.000
13.209.684 11.004.218
13.751.486 11.512.495
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Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital

Equity

Anden geld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter
Other credit institutions

Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Leverandgrer af varer og tjenesteydelser

Trade payables
Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2020 2019
kr. kr.

1.000.000 1.000.000

4.107.102 3.408.049

6 5.107.102 4.408.049

261.392 97.155

7 261.392 97.155

0 1.249.726

3.227.979 2.882.126

482.079 319.286

4.672.934 2.556.153

8.382.992 7.007.291

8.644.384 7.104.446

13.751.486 11.512.495
8
9
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

der fordeler sig saledes:
which breaks down as follows

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

Indretning af lejede lokaler
Leasehold improvements
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2020 2019
kr. kr.

3.900.058 3.859.400
8.560 71.869
59.078 73.708
136.333 71.916
4.104.029 4.076.893
9 9
20.306 15.486
20.306 15.486
9.931 9.931
10.375 5.555
20.306 15.486
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Noter
Notes

Finansielle indteegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Sambeskatningsbidrag
Joint taxation contribution
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2020 2019
kr. kr.

0 150

0 150

0 13.997

38.045 91.489
-18.838 69.973
19.207 175.459
482.079 319.286
-3.927 131
25.564 0
503.716 319.417
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Noter

Notes
Egenkapital
Equity
Foreslaet
Virksomheds- ekstraordinaert
kapital Overfgrt resultat udbytte I alt
Share capital Retained earnings Proposed Total
extraordinary
dividend
Egenkapital 1. januar 2020 1.000.000 3.408.049 0 4.408.049
Equity at 1 January 2020
Betalt ekstraordinzert udbytte 0 0 -900.000 -900.000
Extraordinary dividend paid
Arets resultat 0 699.053 900.000 1.599.053
Net profit/loss for the year
Egenkapital 31. december 2020 1.000.000 4.107.102 0 5.107.102
Equity at 31 December 2020
Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:
Palydende veerdi
Nominal value
500 A-aktier a kr. 1.000 500.000
500 A shares of kr. 1,000
500 B-aktier & kr. 1.000 500.000

500 B shares of kr. 1,000

1.000.000

Der har ikke vaeret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter

Notes
Langfristede galdsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. januar 2020 31. december 2020 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after 5 years
at 1 January 2020 at 31 December 2020
Anden geeld 97.155 261.392 0 261.392
Other payables
97.155 261.392 0 261.392

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Mavan Holding ApS (Administrationsselskab) og haefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa udbytter,
renter og royalties.

The company is jointly taxed with its parent, Mdvan Holding ApS (management company), and is jointly and severally liable together with
other jointly taxed entities for payment of corporate income tax and withholding tax on interest, royalties and dividends.

Selskabet har indgaet operationelle leasingaftaler med en samlet restydelse pa t.kr. 841, hvoraf t.kr. 402
forfalder til betaling i 2021.
The company has entered into operating leases with a total of DKK 841 thousand, ofwhich DKK 402 thousand is due in 2021.

Selskabet har indgaet lejeaftaler med en samlet forpligtelse pa t.kr. 4.110, hvoraf t.kr. 1.028 forfalder til

betaling i 2021.
The company has entered into rent agreements with a total of DKK 4,110 thousand,ofwhich DKK 1,028 thousand is due in 2021.
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Noter
Notes

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for alt mellemvaerende med pengeinstitut, der pr. balancedagen udggr et indestdende pa t.kr.
3.901, er der givet virksomhedspant nom. t.kr. 2.000 i varebeholdninger og fordringer, hvis regnskabsmaessige
veerdi pr. 31. december 2020 udggr t.kr. 9.303.

Stocks and trade receivables at a carrying amount of DKK 9,303 thousand at 31 December 2020 have been put up as security for payables
to debet institutions nom. DKK 2,000 thousand, DKK 3,901 thousand.
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