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EY GODKENDT REVISIONSPARTNERSELSKAB

Ledelsespåtegning
Management's report

Direktionen har dags dato aflagt årsrapporten for regn-
skabsåret 1. januar - 31. december 2020 for Solbjerg
Stålvarefabrik ApS.

Today, the managing director has presented the annual
report of Solbjerg Stålvarefabrik ApS for the financial
year 1 January - 31 December 2020.

Årsrapporten er aflagt i overensstemmelse med årsregn
skabsloven.

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

Jeg anser den valgte regnskabspraksis for hensigtsmæs-
sig, og efter min opfattelse giver årsregnskabet et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 samt af resultatet af
selskabets aktiviteter for regnskabsåret 1. januar - 31.
december 2020.

I consider the accounting policies appropriate and, in
my opinion, the financial statements provide a fair
presentation of the company’s assets, equity and
liabilities, and financial position at 31 December 2020
and of the company’s results of activities  in the
financial year 1 January – 31 December 2020.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redegørelse for de forhold, som beretningen
omhandler.

I am of the opinion that the management commentary
presents a fair account of the issues dealt with.

Årsrapporten indstilles til generalforsamlingens godken-
delse.

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

Hovedgård, den 21. april 2021
Hovedgård, 21 April 2021

Direktion
Executive Board

Erik Lundegaard Madsen
direktør
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EY GODKENDT REVISIONSPARTNERSELSKAB

Den uafhængige revisors revisionspåtegning
Independent auditor's report

Til kapitalejerne i Solbjerg Stålvarefabrik ApS To the shareholders of Solbjerg Stålvarefabrik ApS

Konklusion Opinion

Vi har revideret årsregnskabet for Solbjerg
Stålvarefabrik ApS for regnskabsåret 1. januar - 31.
december 2020, der omfatter resultatopgørelse, balance,
egenkapitalopgørelse, noter og anvendt regnskabsprak-
sis. Årsregnskabet udarbejdes efter årsregnskabsloven.

We have audited the financial statements of Solbjerg
Stålvarefabrik ApS for the financial year 1 January - 31
December 2020, which comprise  income statement,
statement of financial position, statement of changes in
equity, notes and accounting policies. The financial
statements have been prepared in accordance with the
Danish Financial Statements Act.

Det er vores opfattelse, at årsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af sel-
skabets aktiviteter for regnskabsåret 1. januar - 31.
december 2020 i overensstemmelse med årsregnskabslo-
ven.

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

Grundlag for konklusion Basis for opinion
Vi har udført vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er gældende i Danmark. Vores ansvar ifølge
disse standarder og krav er nærmere beskrevet i revisi-
onspåtegningens afsnit ”Revisors ansvar for revisionen
af årsregnskabet”. Vi er uafhængige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er gældende i Danmark, ligesom vi har opfyldt vores øv-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnåede revisionsbevis er
tilstrækkeligt og egnet som grundlag for vores konklu-
sion.

We conducted our audit in accordance with international
standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
section “Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of Ethics),
and the additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Den uafhængige revisors revisionspåtegning
Independent auditor's report

Ledelsens ansvar for årsregnskabet Responsibilities of management and those charged

with governance for the financial statements
Ledelsen har ansvaret for udarbejdelsen af et årsregn-
skab, der giver et retvisende billede i overensstemmelse
med årsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nødvendig
for at udarbejde et årsregnskab uden væsentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

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

Ved udarbejdelsen af årsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsætte driften; at
oplyse om forhold vedrørende fortsat drift, hvor dette er
relevant; samt at udarbejde årsregnskabet på grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gø-
re dette.

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

Revisors ansvar for revisionen af årsregnskabet Auditor’s responsibilities for the audit of the

financial statements
Vores mål er at opnå høj grad af sikkerhed for, om års-
regnskabet som helhed er uden væsentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspåtegning med en konklusion. Høj
grad af sikkerhed er et højt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udføres i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gældende i Danmark, altid vil
afdække væsentlig fejlinformation, når sådan findes.
Fejlinformationer kan opstå som følge af besvigelser el-
ler fejl og kan betragtes som væsentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse på de økonomiske beslutninger, som regn-
skabsbrugerne træffer på grundlag af årsregnskabet.

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 including an
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with international standards on auditing,
and the additional requirements applicable in Denmark,
will 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.

Som led i en revision, der udføres i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er gældende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-
der revisionen. Herudover:

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

Den uafhængige revisors revisionspåtegning
Independent auditor's report

 Identificerer og vurderer vi risikoen for væsent-
lig fejlinformation i årsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfører revisionshandlinger som reaktion på
disse risici samt opnår revisionsbevis, der er til-
strækkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
væsentlig fejlinformation forårsaget af besvigel-
ser er højere end ved væsentlig fejlinformation
forårsaget af fejl, idet besvigelser kan omfatte
sammensværgelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesættelse af
intern kontrol.

 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.

 Opnår vi forståelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stændighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets
interne kontrol.

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

 Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmæssige skøn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

Den uafhængige revisors revisionspåtegning
Independent auditor's report

 Konkluderer vi, om ledelsens udarbejdelse af
årsregnskabet på grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der på
grundlag af det opnåede revisionsbevis er væ-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsætte driften. Hvis vi
konkluderer, at der er en væsentlig usikkerhed,
skal vi i vores revisionspåtegning gøre opmærk-
som på oplysninger herom i årsregnskabet eller,
hvis sådanne oplysninger ikke er tilstrækkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret på det revisionsbevis, der er op-
nået frem til datoen for vores revisionspåteg-
ning. Fremtidige begivenheder eller forhold kan
dog medføre, at selskabet ikke længere kan fort-
sætte driften.

 Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty exists
arising from events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude that
a 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.

 Tager vi stilling til den samlede præsentation,
struktur og indhold af årsregnskabet, herunder
noteoplysningerne, samt om årsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder på en sådan måde, at der gives et ret-
visende billede heraf.

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

Vi kommunikerer med den øverste ledelse om blandt an-
det det planlagte omfang og den tidsmæssige placering
af revisionen samt betydelige revisionsmæssige observa-
tioner, herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

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

Udtalelse om ledelsesberetningen Statement on the management commentary
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for the management

commentary.

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

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

Den uafhængige revisors revisionspåtegning
Independent auditor's report

I tilknytning til vores revision af årsregnskabet er det
vores ansvar at læse ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er væsentligt in-
konsistent med årsregnskabet eller vores viden opnået
ved revisionen eller på anden måde synes at indeholde
væsentlig fejlinformation.

In connection with our audit of the financial statements,
it is our responsibility to read the management
commentary and to consider whether the management
commentary is materially inconsistent with the financial
statements or the evidence obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder krævede oplysninger i henhold til
årsregnskabsloven.

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

Baseret på det udførte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med årsregn-
skabet og er udarbejdet i overensstemmelse med års-
regnskabslovens krav. Vi har ikke fundet væsentlig fejl-
information i ledelsesberetningen.

Based on the work we have performed, we believe that
management commentary is consistent with the financial
statements and that it has been prepared in accordance
with the provisions of the Danish Financial Statement
Act. We did not discover any material misstatement in
the management commentary.

Aarhus, den 21. april 2021
Aarhus, 21 April 2021

EY Godkendt Revisionspartnerselskab
Godkendt Revisionspartnerselskab
CVR-nr./CVR no.  30 70 02 28

Henrik Pungvig Jensen
statsaut. revisor
State Authorised Public Accountant
mnemne24825
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EY GODKENDT REVISIONSPARTNERSELSKAB

Selskabsoplysninger
Company information

Selskabet/The company Solbjerg Stålvarefabrik ApS

Industriområdet 107-109

8732 Hovedgård

CVR-nr./CVR no. 51 82 34 19
Stiftet/Established 1. oktober 2002/1 October 2002

Hjemsted/Domicile Horsens/Horsens

Regnskabsår/Financial year 1. januar - 31. december/1 January - 31 December

Direktion/Executive board Erik Lundegaard Madsen, direktør

Revision/Auditors EY Godkendt Revisionspartnerselskab

Værkmestergade 25, Postboks 330, 8100 Aarhus C
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EY GODKENDT REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management commentary

Selskabets væsentligste aktiviteter The principal activities of the company
Solbjerg Stålvarefabrik har siden 1947 solgt
sliddele til landbrugsindustrien.

Solbjerg Stålvarefabrik er kendt for en meget
høj kvalitet, som ikke kun er selve varens
kvalitet men også leveringssikkerheden,
professionelt samarbejde, udvikling,
kundetilpassede produkter samt bredden i
produktprogrammet.

Since 1947, Solbjerg Stålvarefabrik has sold
wearing parts to the agricultural industry.

Solbjerg Stålvarefabrik is known for its
extremely high quality, which relates not only to
the quality of the articles, but also relates to
supply security, professional cooperation,
development and customised articles as well as
the wide product range

Udvikling i aktiviteter og økonomiske forhold Development in activities and financial matters
Virksomhedens resultatopgørelse for 2020 udviser et
overskud på 707.471 kr. mod et overskud på 813.834 kr.
sidste år, og virksomhedens balance pr. 31. december
2020 udviser en egenkapital på 10.935.371 kr. 

Ledelsen anser årets resultat for tilfredsstillende.

The income statement for 2019 shows a profit
of DKK 707.471 against DKK 813.834 last year, and
the balance sheet at 31 December 2020 shows equity of
DKK 10.935.371.

Management considers the net profit or loss for the year
satisfactory.

Begivenheder efter regnskabsårets udløb Events occurring after the end of the financial year
Der er ikke efter balancedagen indtruffet
begivenheder af væsentlig betydning for
virksomhedens finansielle stilling.

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end
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EY GODKENDT REVISIONSPARTNERSELSKAB

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

All amounts in DKK.

Note 2020 2019

Bruttofortjeneste
Gross profit 3.787.774 4.191.342

1 Personaleomkostninger
Staff costs -3.246.173 -3.401.010

Resultat før finansielle poster
Profit before net financials 541.601 790.332

Andre finansielle indtægter
Other financial income 374.367 275.231
Øvrige finansielle omkostninger
Other financial costs -9.102 -22.099

Resultat før skat
Pre-tax net profit or loss 906.866 1.043.464

2 Skat af årets resultat
Tax on net profit or loss for the year -199.395 -229.630

Årets resultat
Net profit or loss for the year 707.471 813.834

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overføres til overført resultat
Transferred to retained earnings 707.471 813.834

Disponeret i alt
Total allocations and transfers 707.471 813.834
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EY GODKENDT REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Anlægsaktiver
Non-current assets

Andre værdipapirer og kapitalandele
Other securities and investments 56.280 56.280
Deposita
Other receivables 248.447 248.447

Finansielle anlægsaktiver i alt
Total investments 304.727 304.727

Anlægsaktiver i alt
Total non-current assets 304.727 304.727

Omsætningsaktiver
Current assets

Fremstillede varer og handelsvarer
Finished goods and goods for resale 3.910.633 5.244.097

Varebeholdninger i alt
Total inventories 3.910.633 5.244.097

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 4.868.006 6.331.152
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 8.554.338 3.704.170
Udskudte skatteaktiver
Deferred tax assets 36.200 45.900

Tilgodehavender i alt
Total receivables 13.458.544 10.081.222

Likvide beholdninger
Cash 916.478 461.106

Omsætningsaktiver i alt
Total current assets 18.285.655 15.786.425

Aktiver i alt
Total assets 18.590.382 16.091.152
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EY GODKENDT REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Egenkapital
Equity

Anpartskapital
Share capital 3.015.000 3.015.000
Overført resultat
Retained earnings 7.920.371 7.212.900

Egenkapital i alt
Total equity 10.935.371 10.227.900

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions 145.969 184.360

Hensatte forpligtelser i alt
Total provisions 145.969 184.360

Gældsforpligtelser
Liabilities other than provisions

Anden gæld
Other payables 0 123.210

Langfristede gældsforpligtelser i alt
Total long term liabilities other than provisions 0 123.210
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EY GODKENDT REVISIONSPARTNERSELSKAB

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Leverandører af varer og tjenesteydelser
Trade payables 575.156 527.665
Gæld til tilknyttede virksomheder
Payables to group enterprises 5.539.727 4.005.752
Selskabsskat
Income tax payable 189.717 233.530
Anden gæld
Other payables 1.204.442 788.735

Kortfristede gældsforpligtelser i alt
Total short term liabilities other than provisions 7.509.042 5.555.682

Gældsforpligtelser i alt
Total liabilities other than provisions 7.509.042 5.678.892

Passiver i alt
Total equity and liabilities 18.590.382 16.091.152

3 Pantsætninger og sikkerhedsstillelser
Collateral

4 Eventualposter
Contingencies

5 Nærtstående parter
Related parties
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EY GODKENDT REVISIONSPARTNERSELSKAB

Egenkapitalopgørelse                     
Statement of changes in equity       

All amounts in DKK.

Anpartskapital Overført resultat I alt
Share capital Retained earnings Total

Egenkapital 1. januar 2020
Equity 1 January 2020 3.015.000 7.212.900 10.227.900

Overført via resultatdisponeringen
Transfer through appropriation of profit 0 707.471 707.471

3.015.000 7.920.371 10.935.371
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EY GODKENDT REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2020 2019

1. Personaleomkostninger
Staff costs

Lønninger og gager
Salaries and wages 3.010.088 3.165.005
Pensioner
Pension costs 185.603 186.433
Andre omkostninger til social sikring
Other costs for social security 50.482 49.572

3.246.173 3.401.010

Gennemsnitligt antal beskæftigede medarbejdere
Average number of employees 4 4

2. Skat af årets resultat
Tax on net profit or loss for the year

Skat af årets resultat
Tax charge for the year 189.695 233.530
Årets regulering af udskudt skat
Deferred tax adjustments in the year 9.700 -3.900

199.395 229.630

3. Pantsætninger og sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2020.

The Company has not provided any security or other collateral in assets at 31 December 2020.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

4. Eventualposter
Contingencies

Andre økonomiske forpligtelser
Other financiel obligations

31/12 2020
kr.

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities 264.000

Lejeforpligtelser omfatter huslejeforpligtelse med i alt 220 t.kr. i uopsigelige huslejekontrakter pr. 31.
december 2020.
Rent liabilities include a rent obligation totalling DKK 220 thousand in interminable rent agreements at 31.
december 2020.

Leasingforpligtiger omfatter operationelle leasingkontrakter på i alt 44 t.kr. pr. 31. december 2020.
The company has liabilities under operating leases totalling DKK 44 thousand at 31. december 2020.

5. Nærtstående parter
Related parties

Koncernregnskab
Consolidated financial statements

Selskabet indgår i koncernregnskabet for Bellotta Holding A.G., Bohlstrasse 9a, 6301 Zug, Switzerland.

The company is included in the consolidated financial statements of Bellotta Holding A.G., Bohlstrasse 9a, 6301 Zug,

Switzerland.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Årsrapporten for Solbjerg Stålvarefabrik ApS er aflagt i
overensstemmelse med årsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har virksom-
heden valgt at følge enkelte regler for klasse C-virksom-
heder.

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

Årsrapporten er aflagt efter samme regnskabspraksis
som sidste år og aflægges i danske kroner.

The accounting policies are unchanged from last year,
and the annual report is presented in DKK.

Resultatopgørelsen Income statement

Bruttofortjeneste Gross profit
Bruttofortjeneste indeholder nettoomsætning, vare-
forbrug samt eksterne omkostninger.

Gross profit comprises the revenue, cost of sales and
external costs.

Nettoomsætning indregnes i resultatopgørelsen, såfremt
levering og risikoovergang til køber har fundet sted in-
den årets udgang, og såfremt indtægten kan opgøres på-
lideligt og forventes modtaget. Nettoomsætningen ind-
regnes eksklusive moms og afgifter og med fradrag af
rabatter i forbindelse med salget.

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

Vareforbrug omfatter omkostninger til køb af råvarer og
hjælpematerialer med fradrag af rabatter samt årets for
skydning i varebeholdninger.

Cost of sales comprises costs concerning purchase of
raw materials and consumables less discounts and
changes in inventories.

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

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

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgørelser fra
offentlige myndigheder.

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs,
etc., for staff members. Staff costs are less government
reimbursements.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indregnes i resul-
tatopgørelsen med de beløb, der vedrører regnskabsåret.
Finansielle poster omfatter renteindtægter og -omkost-
ninger samt tillæg og godtgørelser under acontoskatte-
ordningen mv.

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses and reimbursements under
the advance tax scheme, etc.

Skat af årets resultat Tax on net profit or loss for the year

Årets skat, der består af årets aktuelle selskabsskat og
ændring i udskudt skat, indregnes i resultatopgørelsen
med den del, der kan henføres til årets resultat, og direk-
te i egenkapitalen med den del, der kan henføres til po-
steringer direkte i egenkapitalen. 

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised in
the income statement with the share attributable to the
net profit or loss for the year and directly in equity with
the share attributable to entries directly in equity. 

Balancen Statement of financial position

Finansielle anlægsaktiver Investments
Andre værdipapirer og kapitalandele Other financial instruments and equity investments
Værdipapirer og kapitalandele, der er indregnet under
anlægsaktiver, omfatter børsnoterede obligationer og ak-
tier, der måles til dagsværdi på balancedagen. Børsnote-
rede værdipapirer måles til børskurs.

Financial instruments and equity investments recognised
under non-current assets comprise listed bonds and
shares measured at fair value on the reporting date.
Listed financial instruments are measured at market
price.

Andre værdipapirer, som ikke er børsnoterede, måles til
kostpris. Der foretages nedskrivning til genindvindings
værdien, såfremt denne er lavere end den regnskabs
mæssige værdi.

Other unlisted financial instruments are measured at
cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Deposita Deposits
Deposita måles til amortiseret kostpris og udgøres af
huslejedeposita mv.

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

Varebeholdninger Inventories
Varebeholdninger måles til kostpris på grundlag af veje
de gennemsnitspriser. Er nettorealisationsværdien lavere
end kostprisen, nedskrives til denne lavere værdi.

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when the net
realisable value is lower than the cost, the latter is
written down for impairment to this lower value.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Varebeholdninger måles til kostpris efter FIFO-meto-
den. Er nettorealisationsværdien af varebeholdninger la-
vere end kostprisen, nedskrives til denne lavere værdi.

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written
down for impairment to this lower value.

Kostpris for handelsvarer samt råvarer og hjælpemateri
aler omfatter anskaffelsespris med tillæg af hjemtagel
sesomkostninger.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus delivery
costs.

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris, hvilket
sædvanligvis svarer til nominel værdi.

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Der nedskrives til nettorealisationsværdien med henblik
på at imødegå forventede tab. Virksomheden har valgt at
anvende IAS 39 som fortolkningsgrundlag ved indreg-
ning af nedskrivning af finansielle aktiver hvilket bety-
der, at der skal foretages nedskrivning til imødegåelse af
tab, hvor der vurderes at være indtruffet en objektiv in-
dikation på, at et tilgodehavende eller en portefølje af
tilgodehavender er værdiforringet. Hvis der foreligger
en objektiv indikation på, at et individuelt tilgodehaven-
de er værdiforringet, foretages nedskrivning på individu-
elt niveau.

In order to meet expected losses, impairment takes place
at the net realisable value. The company has chosen to
use IAS 39 as a basis for interpretation when
recognising impairment of financial assets, which means
that impairments must be made to offset losses where an
objective indication is deemed to have occurred that an
account receivable or a portfolio of accounts receivable
is impaired.If an objective indication shows that an
individual account receivable has been impaired, an
impairment takes place at individual level.

Tilgodehavender, hvorpå der ikke foreligger en objektiv
indikation på værdiforringelse på individuelt niveau,
vurderes på porteføljeniveau for objektiv indikation for
værdiforringelse. Porteføljerne baseres primært på debi-
torernes hjemsted og kreditvurdering i overensstemmel-
se med selskabets og koncernens kreditrisikostyringspo-
litik. De objektive indikatorer, som anvendes for porte-
føljer, er fastsat baseret på historiske tabserfaringer.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication of
impairment. The portfolios are primarily based on the
debtors' domicile and credit rating in accordance with
the company's and the group's credit risk management
policy. Determination of the objective indicators applied
for portfolios are based on experience with historical
losses.

Nedskrivninger opgøres som forskellen mellem den
regnskabsmæssige værdi af tilgodehavender og nutids-
værdien af de forventede pengestrømme, herunder reali-
sationsværdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefølje.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable and
the present value of the expected cash flows, including
the realisable value of any securities received. The
effective interest rate for the individual account
receivable or portfolio is used as the discount rate.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger Cash on hand and demand deposits
Likvide beholdninger omfatter indeståender i pengein-
stitutter.

Cash on hand and demand deposits comprise cash at
bank.

Selskabsskat og udskudt skat Income tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af årets
skattepligtige indkomst, reguleret for skat af tidligere års
skattepligtige indkomster og for betalte aconto-skatter.

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and
for tax paid on account.

Udskudt skat måles efter den balanceorienterede gælds-
metode af midlertidige forskelle mellem regnskabsmæs-
sig og skattemæssig værdi af aktiver og forpligtelser op-
gjort på grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat må-
les til nettorealisationsværdi.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured
at net realisable value.

Udskudt skat måles på grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil være gældende, når den udskudte
skat forventes udløst som aktuel skat. Ændring i udskudt
skat som følge af ændringer i skattesatser indregnes i re-
sultatopgørelsen bortset fra poster, der føres direkte på
egenkapitalen.

Deferred tax is measured based on the tax rules and tax
rates applying under the legislation prevailing in the
respective countries on the reporting date when the
deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are
recognised in the income statement, except for items
included directly in the equity.

Hensatte forpligtelser Provisions
Hensatte forpligtelser omfatter forventede omkostninger
til garantiforpligtelser, tab på igangværende arbejder,
omstruktureringer med videre. Hensatte forpligtelser
indregnes, når selskabet som følge af en tidligere begi-
venhed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medføre et
forbrug af selskabets økonomiske ressourcer.

Provisions comprise expected costs of warranty
commitments, loss on work in progress, restructuring,
etc. Provisions are recognised when the company has a
legal or actual commitment resulting from a previously
occurred event and when it is probable that the
settlement of the liability will result in consumption of
the financial resources of the company.

Hensatte forpligtelser måles til nettorealisationsværdi
eller til dagsværdi. Hvis opfyldelsen af forpligtelsen
tidsmæssigt forventes at ligge langt ude i fremtiden, må-
les forpligtelsen til dagsværdi.

Provisions are measured at net realisable value or at fair
value. If the fulfilment of a liability is expected to take
place far in the future, the liability is measured at fair
value.
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EY GODKENDT REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Garantiforpligtelser omfatter forpligtelser til udbedring
af arbejder inden for garantiperioden. De hensatte
forpligtelser måles til nettorealisationsværdi og
indregnes på baggrund af erfaringerne med
garantiarbejder.

Warranty commitments include expenses for remedial
action in respect of the contract work within the
warranty period. Provisions for warranty commitments
are measured at net realisable value and recognised
based on past experience.

Gældsforpligtelser Liabilities other than provisions
Finansielle gældsforpligtelser indregnes ved lånoptagel
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. I efterfølgende perioder ind
regnes de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede værdi ved anvendelse af
den effektive rente, således at forskellen mellem prove
nuet og den nominelle værdi indregnes i resultatopgørel
sen over låneperioden.

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds less
transaction costs incurred. In subsequent periods, the
financial liabilities are recognised at amortised cost,
corresponding to the capitalised value when using the
effective interest rate. The difference between the
proceeds and the nominal value is recognised in the
income statement during the term of the loan.

Øvrige gældsforpligtelser, som omfatter gæld til leve
randører, tilknyttede virksomheder samt anden gæld,
måles til amortiseret kostpris, hvilket sædvanligvis sva
rer til nominel værdi.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal
value.
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 ========================= ============================ ================ ==================================================================================================== 
  2021-04-21 06:44:28 UTC   Erika Harmsen                145.62.64.98     The document was created                                                                            
  2021-04-21 06:57:19 UTC   Erika Harmsen                                 A signing request email was sent to "Ulrik Fleischer-Michaelsen" at "ufm@360-lawfirm.com"           
  2021-04-21 06:57:19 UTC   Erika Harmsen                                 A signing request email was sent to "Erik Lundegaard Madsen" at "emadsen@agrisolutionscorp.com"     
  2021-04-21 07:56:00 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-21 10:30:18 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-21 11:33:04 UTC   Erik Lundegaard Madsen       78.156.102.126   The document was viewed by the signer                                                               
  2021-04-21 11:33:59 UTC   Penneo system                78.156.102.126   The document was viewed                                                                             
  2021-04-21 11:35:37 UTC   Erik Lundegaard Madsen       78.156.102.126   The signer signed the document as Direktion, Direktion, Direktion                                   
  2021-04-23 09:06:14 UTC   Penneo system                                 A signing request reminder email was sent to "Ulrik Fleischer-Michaelsen" at "ufm@360-lawfirm.com"  
  2021-04-23 09:55:18 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-23 10:01:04 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:01:44 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:02:18 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:02:18 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:02:20 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:02:20 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:02:52 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-23 10:04:41 UTC   Erika Harmsen                145.62.64.97     The document was viewed                                                                             
  2021-04-23 10:05:02 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:05:10 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:07:47 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:22:39 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:22:41 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:22:41 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:28:55 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:29:41 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:31:39 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 10:34:38 UTC   Ulrik Fleischer-Michaelsen   83.40.181.109    The signing request email was opened by the signer                                                  
  2021-04-23 11:09:09 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 13:19:55 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 13:24:49 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-23 15:27:34 UTC   Ulrik Fleischer-Michaelsen   145.62.64.97     The signing request email was opened by the signer                                                  
  2021-04-24 10:53:45 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-28 10:05:10 UTC   Penneo system                                 A signing request reminder email was sent to "Ulrik Fleischer-Michaelsen" at "ufm@360-lawfirm.com"  
  2021-04-28 10:15:13 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-28 11:04:25 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-28 11:04:29 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-28 11:05:35 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signing request email was opened by the signer                                                  
  2021-04-28 11:06:54 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-28 19:14:30 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-29 04:41:45 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-29 05:29:52 UTC   Ulrik Fleischer-Michaelsen   62.135.241.236   The signing request email was opened by the signer                                                  
  2021-04-29 11:13:51 UTC   Ulrik Fleischer-Michaelsen   145.62.64.98     The signing request email was opened by the signer                                                  
  2021-04-29 11:18:36 UTC   Ulrik Fleischer-Michaelsen   145.62.64.98     The signing request email was opened by the signer                                                  
  2021-04-29 13:11:17 UTC   Ulrik Fleischer-Michaelsen   145.62.64.102    The signing request email was opened by the signer                                                  
  2021-04-29 13:11:19 UTC   Ulrik Fleischer-Michaelsen   145.62.64.102    The signing request email was opened by the signer                                                  
  2021-04-29 13:11:38 UTC   Ulrik Fleischer-Michaelsen   145.62.64.102    The signing request email was opened by the signer                                                  
  2021-04-29 13:11:46 UTC   Ulrik Fleischer-Michaelsen   145.62.64.102    The signing request email was opened by the signer                                                  
  2021-05-03 10:06:10 UTC   Penneo system                                 A signing request reminder email was sent to "Ulrik Fleischer-Michaelsen" at "ufm@360-lawfirm.com"  
  2021-05-03 11:47:54 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The document was viewed by the signer                                                               
  2021-05-03 11:47:55 UTC   Penneo system                95.166.170.234   The document was viewed                                                                             
  2021-05-03 11:49:22 UTC   Ulrik Fleischer-Michaelsen   95.166.170.234   The signer signed the document as Dirigent                                                          
  2021-05-03 11:49:23 UTC   Erika Harmsen                                 A signing request email was sent to "Henrik Pungvig Jensen" at "henrik.p.jensen@dk.ey.com"          
  2021-05-03 12:36:57 UTC   Henrik Pungvig Jensen        145.62.64.98     The document was viewed by the signer                                                               
  2021-05-03 12:37:06 UTC   Penneo system                145.62.64.98     The document was viewed                                                                             
  2021-05-03 12:37:48 UTC   Penneo system                145.62.64.98     The document signing process was completed                                                          
  2021-05-03 12:37:48 UTC   Henrik Pungvig Jensen        145.62.64.98     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                
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