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Ledelsespategning
Statement by management on the annual report

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

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ishgj, den 29. juni 2021
Ishgj, 29 June 2021

Direktion
Executive board

Christian Rud Ingvardsen

direktgr
director

Bestyrelse
Supervisory board

Frank Baumbach

The supervisory and executive boards have today
discussed and approved the annual report of
Eduterm 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.

Christian Rud Ingvardsen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til ledelsen i Eduterm A/S
Revisionspategning pa arsregnskabet

Konklusion

Vi har revideret arsregnskabet for Eduterm A/S for
regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

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 internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hzangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

To the management of Eduterm A/S

Auditors' Report on the Financial
Statements

Opinion

We have audited the financial statements of
Eduterm A/S for the financial year 1 January - 31
December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. 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.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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.

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

o |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstreekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

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

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:

o 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.

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede prasentation,
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 tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e 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.

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.



Eduterm A/S

Arsrapport 2020

Den uafhangige revisors revisionspategning

Independent auditor's report

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformati-
on.

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

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Erklzering i henhold til anden lovgivning
og ovrig regulering

Overtraedelse af selskabslovens regler om Ian til
kapitalejer

Selskabet har i strid med selskabslovens § 210
ydet et |an til en af selskabets kapitalejere,
hvorved ledelsen kan ifalde ansvar.

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

our

review is

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
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.

review is in

Report on other legal and regulatory
requirements

Violation of the provisions of the Danish
Companies Act regarding shareholder loans
Contrary to section 210 of the Danish Companies
Act, the Company has granted a loan to one of its
shareholders, and Management may incur liability
in this respect.
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K@benhavn, den 29. juni 2021
Copenhagen, 29 June 2021

TT Revision
statsautoriseret revisionsaktieselskab

CVR-nr. 29 16 85 04
CVR no. 29 16 85 04

Morten Michael Kertesz
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne46601

MNE no. mne46601

Thgger Rude Andersen
registreret revisor, CMA
Registered Accountant
MNE-nr. mnel4773
MNE no. mne14773
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Company details
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2635 Ishgj
CVR-nr.: 61170111
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2020
Reporting period: 1 January - 31 December 2020
Stiftet: 18. maj 1965
Incorporated: 18 May 1965
Regnskabsar: 56. regnskabsar
Financial year: 56th financial year
Hjemsted: Ishgj
Domicile: Ishgj
Bestyrelse Frank Baumbach
Supervisory board Christian Rud Ingvardsen
Direktion Christian Rud Ingvardsen, direktgr (director)
Executive board
Revision TT Revision
Auditors statsautoriseret revisionsaktieselskab
Indiakaj 6
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Management's review

Selskabets vasentligste aktiviteter
Selskabets formal er at udbrede viden om

termodynamik mv.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2020 udviser et
overskud pa kr. 1.636.495, og selskabets balance
pr. 31. december 2020 udviser en egenkapital pa
kr. 8.063.333.

Selskabets resultat har vaeret pavirket inddirekte i
form af pavirkning i tilknyttede selskaber, som har
modtaget kompensation fra Staten.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Business review

The company's purpose is to diffuse the
knowledge about thermodynamics etc.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of kr.
1.636.495, and the balance sheet at 31 December
2020 shows equity of kr. 8.063.333.

The company's result has been affected indirectly
in the form of influence in associated companies,
which have received compensation from the
State.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.
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Anvendt regnskabspraksis
Accounting policies

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

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

10

The annual report of Eduterm 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.

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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Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttotab
Selskabet anvender bestemmelsen i

arsregnskabslovens § 32, hvorefter selskabet ikke
specificere de poster, som til sammen udggr
bruttotab.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af im-
materielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, samt tilleeg og godtggrelse under
acontoskatteordningen mv.

Indtaegter af kapitalandele i dattervirksomheder
og kapitalinteresser

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld elimine-
ring af intern avance/tab.

11

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.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and items of property, plant and
equipment.

Other external expenses

Other external expenses include expenses related
to administration etc.

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, realised and unrealised
capital/exchange gains and losses on securities
and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Income from investments in subsidiaries and
participating interests

The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the company's
income statement after full elimination of intra-
group profits/losses.
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Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske
dattervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de indgar
i konsolideringen i koncernregnskabet og frem til
det tidspunkt, hvor de udgar fra konsolideringen.

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedszettelse
af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

12

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they
are included in the consolidated financial
statements and until the time when they
withdraw from the consolidation.

The company acts as management company for
all jointly taxed entities and, in its capacity as
such, pays all income taxes to the Danish tax
authorities.

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmaessige andel af virksomhedernes indre
vaerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncernin-
terne avancer og tab og med tilleg af resterende
mervaerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopggrelsen ved kgbet af kapitalandelen.
Vedrgrer den negative goodwill overtagne even-
tualforpligtelser, indtaegtsfgres negativ goodwill
ferst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Andre veerdipapirer og kapitalandele, anleegsak-
tiver

Kapitalandele males til kostpris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Likvide beholdninger
Likvider omfatter likvide beholdninger.

Egenkapital

Udbytte

Foreslaet udbytte vises som en seerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Selskabsskat og udskudt skat

Eduterm A/S haefter som administrationsselskab
for dattervirksomhedernes selskabsskatter over
for skattemyndighederne.
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Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method.
Negative goodwill is recognised in the income
statement on acquisition. Where the negative
goodwill relates to contingent liabilities having
been taken over, the negative goodwill is not
recognised until the contingent liabilities have
been settled or no longer exist.

Other securities and investments, fixed assets
Investments are measured at cost.

Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents
Cash and cash equivalents comprise cash.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

As management company, Eduterm A/S is liable
for payment of the subsidiaries' corporate income
taxes to the tax authorities.
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Anvendt regnskabspraksis
Accounting policies

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Geaeldsforpligtelser

Galdsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel vaerdi.
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The company and all its Danish group entities are
taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed
entities relative to their taxable income. Tax
losses are allocated based on the full absorption
method. The jointly taxed entities are eligible for
the Danish Tax Prepayment Scheme.

Joint taxation contributions payable and
receivable are recognised in the balance sheet as
'Joint taxation contributions receivable' or 'Joint
taxation contributions payable'.

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 - 31. december 2020

Income statement
1 January 2020 - 31 December 2020

Bruttotab
Gross profit

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indtaegter
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

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foresldet udbytte

Proposed dividend for the year
Ekstraordineert udbytte
Extraordinary dividend for the year

Reserve for nettoopskrivning efter den indre vaerdis metode

Reserve for net revaluation under the equity method
Overfgrt resultat
Retained earnings
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Note 2020 2019
-60.265 -286.022
1 -247.741 1.474.373
2 2.066.583 105.548
3 -53.134 -224.475
1.705.443 1.069.424
4 -68.948 84.235
1.636.495 1.153.659
300.000 1.000.000
12.917 0
-1.342.615 -4.782.987
2.666.193 4.936.646
1.636.495 1.153.659
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Andre vardipapirer og kapitalandele
Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Tilgodehavender hos associerede virksomheder

Receivables from associates

Andre tilgodehavender
Other receivables

Tilgodehavender hos virksomhedsdeltagere og ledelse

Receivable from shareholders and management

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszaetningsaktiveri alt

Total current assets

Aktiveri alt

Total assets
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Note 2020 2019
5 231.757 1.599.373
6 0 0
1.425.000 900.000
1.656.757 2.499.373
1.656.757 2.499.373
5.151.597 5.358.747
0 85.000
2.118.074 0
7 0 651.079
0 424.886
7.269.671 6.519.712
463 466
7.270.134 6.520.178
8.926.891 9.019.551




Eduterm A/S

Arsrapport 2020

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

Passiver
Equity and liabilities

Note

2020

2019

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital 8
Equity

Banker
Banks

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat
Corporation tax

Anden gzeld
Other payables

Kortfristede gzeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Eventualforpligtelser 9
Contingent liabilities

Pantsatninger og sikkerhedsstillelser 10
Mortgages and collateral
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500.000

131.758

7.131.575

300.000

500.000

1.599.373

5.030.603

1.000.000

8.063.333

8.129.976

303.890

0

464.666

68.948

26.054

446.630

81.250

0

339.441

22.254

863.558

889.575

863.558

889.575

8.926.891

9.019.551
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Egenkapitalopggrelse

Egenkapital primo

Equity at the beginning
Nettoeffekt ved rettelse af fejl
Net effect from adjustment of error

Korrigeret egenkapital primo
Adjusted equity at the beginning

Betalt ordinzert udbytte

Ordinary dividend paid

Betalt ekstraordinzert udbytte

Extraordinary dividend paid

Arets resultat

Net profit/loss for the year

Udloddet udbytte fra tilknyttede virksomheder

Distributed dividends from investments in subsidiaries
Egenkapital ultimo

Equity at the end

Reserve for
nettoopskriv-

ning efter den

Foreslaet ud-

Foreslaet

Virksomheds- indre veerdis Overfgrt bytte for  ekstraordinaer
kapital metode resultat regnskabsaret  t udbytte lalt
Share capital ~ Reserve for net Retained Proposed Proposed Total
revaluation earnings dividend for the  extraordinary
under the equity year dividend
method

500.000 1.599.373 5.030.603 1.000.000 0 8.129.976
0 -125.000 -565.221 0 690.221 0
500.000 1.474.373 4.465.382 1.000.000 690.221 8.129.976
0 0 0 -1.000.000 -690.221 -1.690.221
0 0 0 0 -12.917 -12.917
0 -542.615 2.666.193 300.000 12.917 2.436.495
0 -800.000 0 0 0 -800.000
500.000 131.758 7.131.575 300.000 0 8.063.333
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Noter
Notes

2020 2019
1 Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries
Andel af overskud i tilknyttede virksomheder 0 1.474.373
Share of profits of subsidiaries
Andel af underskud i tilknyttede virksomheder -247.741 0
Share of losses of subsidiaries
-247.741 1.474.373
2 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 216.057 61.578
Interest received from subsidiaries
Andre finansielle indtaegter 1.850.526 43.970
Other financial income
2.066.583 105.548
3  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 0 25.476
Financial expenses, group entities
Andre finansielle omkostninger 53.134 198.999
Other financial costs
53.134 224.475

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

Arets aktuelle skat 68.948 -84.235

Current tax for the year

68.948 -84.235
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Noter
Notes

2020 2019
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris primo 124.999 125.000
Cost at the beginning
Afgang i arets lgb -25.000 0
Disposals for the year
Kostpris ultimo 99.999 125.000
Cost at the end
Vardireguleringer primo 1.474.373 6.407.360
Revaluations at the beginning
Arets afgang -294.875 0
Disposals for the year
Arets resultat -247.740 1.474.373
Net profit/loss for the year
Udbytte modtaget -800.000 -6.407.360
Received dividend
Veardireguleringer ultimo 131.758 1.474.373
Revaluations at the end
Regnskabsmaeessig vaerdi ultimo 231.757 1.599.373
Carrying amount at the end
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Egenkapital Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year

Christonik ApS Ishgj 289.698 -309.676

289.698 -309.676
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Noter
Notes

2020 2019
6 Kapitalandele i associerede virksomheder

Investments in associates
Kostpris primo 25.000 25.000
Cost at the beginning
Afgang i arets lgb -25.000 0
Disposals for the year
Kostpris ultimo 0 25.000
Cost at the end
Vardireguleringer primo -25.000 -25.000
Revaluations at the beginning
Arets afgang 25.000 0
Disposals for the year
Veerdireguleringer ultimo 0 -25.000
Revaluations at the end
Regnskabsmaessig veerdi ultimo 0 0
Carrying amount at the end
Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the year
NEQ ApS Ishgj 0% 0 0

0 0
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Noter
Notes

2020 2019

7 Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivable from shareholders and management

Tilgodehavender hos virksomhedsdeltagere og ledelse 0 651.079
Receivable from shareholders and management

Tilgodehavender hos medlemmer af ledelsen
Receivables from members of the Management

Direktion
Executive Board

Udestaende geeld 0 651.079
Outstanding debt

Lan optaget og indfriet i aret 39.142 0
Loans raised and repaid in year

Lan tilbagebetalt i aret 651.079 0
Loans repaid during the year

Rentefod (%) 10,05% 0,00%
Interest rate (%)

8 Egenkapital
Equity

Virksomhedskapitalen bestar af 500 aktier a nominelt kr. 1.000. Ingen aktier er tillagt seerlige

rettigheder.
The share capital consists of 500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

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

9 Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede
virksomheder, og hzfter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat
for indkomstaret 2020 og frem.

As management company, the company is jointly taxed with other danish related parties and jointly and severally liable
with other jointly taxed entities for payment of income taxes for income year 2020 onwards.
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Noter
Notes

10 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for alle bankmellemvaerende har selskabet og dattervirksomheden Christonik ApS lagt
skadeslgsbrev pa kr. 1 mio. lgsgre.

As collateral for all bank balances, the Company and the subsidiary Christonik ApS subject letter of indemnity of DKK 1
million.

Selskabet kautionerer for Christonik ApS mellemvaerende med Spar Nord.
The Company underwrites Christonik ApS account with Spar Nord.
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