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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for 2019/20 for IRON Pump A/S.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes
sig, og efter vores opfattelse giver arsregnskabet et ret
visende billede af selskabets aktiver, passiver og finan
sielle stilling pr. 30. september 2020 samt af re-sultatet
af selskabets aktiviteter og pengestremme for regn
skabsaret 1. oktober 2019 - 30. september 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Spborg, den 15. december 2020
Sgborg, 15 December 2020

Direktion
Managing Director

Anders Frimodt-Mgller

Bestyrelse
Board of directors

Finn Vestergaard Langballe
formand
Chairman

Jacob Mgller

Staff representative

Thomas Engelbrekt Rohde

Per Gudmand Jensen
medarbejderreprasentant

Today, the board of directors and the managing
director have presented the annual report of IRON
Pump A/S for the financial year 2019/20.

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

We consider the accounting policies appropriate and, in
our opinion, the financial statements provide a fair
presentation of the company’s assets, equity and
liabilities, and financial position at 30 September 2020
and of the company’s results of activities and cash
flows in the financial year 1 October 2019 - 30
September 2020.

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

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

Michael Keldsen

Henrik Brabrandt Hansen
medarbejderreprasentant
Staff representative
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i IRON Pump A/S

Konklusion

Vi har revideret arsregnskabet for IRON Pump A/S for
regnskabsaret 1. oktober 2019 - 30. september 2020,
der omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance, egenkapitalopggrelse, pengestrgmsop-
gorelse og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. september 2020 samt af resultatet af
selskabets aktiviteter og pengestremme for regnskabs-
aret 1. oktober 2019 - 30. september 2020 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er neermere beskrevet i revisi-
onspategningens 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 vores gv-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

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 ngd-
vendig for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholder of IRON Pump A/S

Opinion

We have audited the financial statements of IRON
Pump A/S for the financial year 1 October 2019 - 30
September 2020, which comprise accounting policies,
income statement, statement of financial position,
statement of changes in equity, statement af cash flows
and notes. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a fair
view of the company's assets, equity and liabilities, and
financial position at 30 September 2020 and of the
results of the company's activities and cash flows for
the financial year 1 October 2019 - 30 September 2020
in accordance with the Danish Financial Statements
Act.

Basis for opinion

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.

Responsibilities of management and those charged
with governance for the financial statements
Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements Act.
Management is also responsible for such internal
control as the management determines is necessary to
enable the preparation of financial statements that are
free from material misstatement, whether due to fraud
or error.
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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 selska-
bet, indstille driften eller ikke har andet realistisk alter-
nativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, 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 afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstd som fglge af besvi-
gelser 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:

. Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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.

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 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.

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

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

This document has esignatur Agreement-ID: b07d2dc2Shg241323393



Den uafhaengige revisors revisionspategning
Independent auditor's report

. 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.

. 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 ri-
melige.

° Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraeekkelige, modificere vores konklusion. Vo-
res konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
lengere kan fortseette driften.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder 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.

. 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.

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

° Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a 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.

° 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.

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

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-
deholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores 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.

Brgndby, den 15. december 2020
Brgndby, 15 December 2020

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 35382879
Company reg. no. 35 38 28 79

Pia Sgndergaard
statsautoriseret revisor
State Authorised Public Accountant

mne15008 mne32774

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

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.

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

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

Dorthe Brandt Andersen
statsautoriseret revisor
State Authorised Public Accountant
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Hovedtal og nggletal
Financial highlights

DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af ordinaer primaer drift
Profit from ordinary operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equip-ment
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full-time employees

Nggletal i %:
Key figures in %:

Afkast af den investerede kapital
Return on equity investment
Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio
Egenkapitalforrentning

Return on equity

2019/20 2018/19 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr. t.kr.
54.615 55.396 52.510 49.237 50.782
2.792 4.854 5.203 4.877 4.005
-343 -250 -284 -484 -393
1.902 3.582 3.819 3.412 2.798
89.521 91.970 88.944 83.495 79.174
1.570 7.628 5.483 3.804 1.769
60.145 60.043 58.460 57.141 56.229
82 77 75 70 77

5,0 8,9 10,8 11,2 9,5
304,9 286,2 300,1 306,6 353,3
67,2 65,3 65,7 68,4 71,0
3,2 6,0 6,6 6,0 5,0

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle

fa punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of

Finance Analysts, only in a few respects deviating from the recommendations.

This document has esignatur Agreement-ID: b07d2dc2Shg241323393



Hovedtal og nggletal
Financial highlights

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Afkast af den investerede kapital

Return on equity investment

Investeret kapital

Invested capital

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Resultat af primaer drift (EBIT) x 100

Gennemsnitlig investeret kapital
Operating profit or loss (EBIT) x 100

Average invested capital

Driftsmaessige immaterielle og materielle aktiver samt
nettoarbejdskapital (omsaetningsaktiver ekskl. likvide beholdninger
med fradrag af ikke-rentebaerende forpligtelser).

Operational intangible and tangible assets and net working capital
(current assets excluding cash and cash equivalents
less not interest-bearing liabilities).

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser

Current assets x 100

Short term liabilities other than provisions

Egenkapital ultimo x 100

Aktiver i alt ultimo

Equity, closing balance x 100

Total assets, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

Hovedaktiviteten er produktion og salg af pumper til
marineformal, kraftvaerker, offshore og brandsluknings-
anlaeg. Produkterne afsaettes primart pa det globale
marked.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udggr 54.615.272 kr. mod
55.396.226 kr. sidste ar. Det ordinzere resultat efter
skat udggr 1.902.355 kr. mod 3.582.038 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Aktiviteten i fgrste del af regnskabsaret forlgb i
overensstemmelse med selskabets forventninger.
Regnskabsaret blev herefter pavirket af situationen
med Covid-19 samt de faldende oliepriser. Som fglge
heraf har selskabet realiseret en lavere aktivitet og et
lavere resultat end oprindeligt forventet. Selskabet har
tilpasset sig markedet og situationen omkring Covid-19.

Selskabets likvider er i 2019/20 steget med 2.618.246
kr., nemlig fra 6.464.923 kr. til 9.083.169 kr.

Saerlige risici

Valutarisici

Der indgas ikke spekulative valutadispositioner, og sel-
skabets ledelse vurderer Igbende behovet for afdaek-
ning af rente- og valutadispositioner.

Miljgforhold

Selskabet er certificeret efter ISO14001-standarden, og
der udarbejdes grgnt regnskab i overensstemmelse
med kravene i miljglovgivningen.

Videnressourcer

Produkterne er kundespecifikke kvalitetsprodukter,
hvilket forudszetter et hgjt kompetenceniveau for sel-
skabets medarbejdere.

Selskabet er certificeret i henhold til kvalitets-
standarden 1SO 9001.

Det er virksomhedens mal at rekruttere og fastholde
medarbejdere med et hgjt uddannelsesniveau. Der
afholdes arlige medarbejdersamtaler.

The principal activities of the company

The main activity consisted in the production and sale
of pump for marine applications, power plants,
offshore and firefighting equipment. The products are
sold primarily in the global market.

Development in activities and financial matters

The gross profit for the year totals DKK 54.615.272
against DKK 55.396.226 last year. Income or loss from
ordinary activities after tax totals DKK 1.902.355
against DKK 3.582.038 last year. Management
considers the net profit or loss for the year satisfactory.

The activity in the first part of the financial year
proceeded in accordance with the company's
expectations. The financial year was then affected by
the situation with COVID-19 as well as the falling oil
prices. As a result, the company has realized a lower
activity and a lower result than originally expected. The
company has adapted to the market and the COVID-19
situation.

In 2019/20, the company’s cash and cash equivalents
increased by DKK 2.618.246, i.e. from DKK 6.464.923 to
DKK 9.083.169.

Special risks

Foreign currency risks

The company does not enter into speculative currency
transactions, and the company's management
regulates assesses the need to hedge interest rate and
currency transactions.

Environmental issues

The company is certified according to the 1SO14001
standard and submits a green account in accordance
with the environmental accounting requirements of
Danish environmental legislation.

Know how resources

The products are customer-specific quality products,
calling for a high level of competences among the
employees.

The company is certified according to the 1SO 9001
quality management standard.

The products are customer-specific quality products,
calling for a high level of competences among the
employees. Employee interviews are held every year.
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Ledelsesberetning
Management commentary

Forsknings- og udviklingsaktiviteter
Udviklingsaktiviteterne har fokus pa at tilpasse og
effektivisere det eksisterende pumpeprogram, sa
energiforbruget mindskes, samt tilpasse og designe
pumper efter kundens specifikke behov.

Den forventede udvikling

Selskabet forventer en lavere aktivitet samt et lavere
resultat i det kommende ar, idet det fortsat er usikkert,
hvor meget Covid-19 vil pavirke det maritime marked.

Begivenheder efter regnskabsarets udlgh

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Research and development activities

Development activities focus on adapting and
optimizing the existing pump programme in order to
reduce the energy consumption as well as customizing
and designing pumps according to cumstomers' specific
needs.

Expected developments

The company expects lower activity and a lower result
in the coming year, as it remains uncertain how much
COVID-19 will affect the maritime market.

Events occurring after the end of the financial year

No events have occurredd after the balance sheet date
which could significantly affect the company's financial
position.
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Resultatopggrelse 1. oktober - 30. september
Income statement 1 October - 30 September

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle og immaterielle anleegsaktiver

Depreciation, amortisation, and impairment

Andre driftsomkostninger
Other operating costs

Resultat fgr finansielle poster
Profit before net financials

Andre finansielle indtzegter fra tilknyttede virksomheder
Other financial income from group enterprises

Andre finansielle indtzaegter

Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

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

Arets resultat
Net profit or loss for the year

2019/20 2018/19
kr. kr.
54.615.272 55.396.226
-48.560.719 -46.088.658
-3.262.652 -3.779.944
0 -673.138
2.791.901 4.854.486
44.926 0

954 20.205
-388.761 -269.829
2.449.020 4.604.862
-546.665 -1.022.824
1.902.355 3.582.038
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Anlaegsaktiver
Non-current assets
6 Feerdiggjorte udviklingsprojekter
Competed development projects 2.457.680 846.006
6 Erhvervede immaterielle anlaegsaktiver
Aquired intangible assets 104.455 218.759
6 Goodwill
Goodwill 425.000 485.000
6 Udviklingsprojekter under udfgrelse
Development projects in progress 428.220 1.737.748
Immaterielle anlaegsaktiver i alt
Total intangible assets 3.415.355 3.287.513
7 Produktionsanlzeg og maskiner
Productions plant and machinery 7.953.066 8.815.982
7 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 4.549.487 4.530.352
7 Forudbetalinger for materielle anlaegsaktiver
Tangible assets under construction and prepayments for tangible assets 2.114.336 2.179.340
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 14.616.889 15.525.674
Anlaegsaktiver i alt
Total non-current assets 18.032.244 18.813.187
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets
2020 2019

Note kr. kr.

Omsaetningsaktiver

Current assets

Ravarer og hjelpematerialer

Raw materials and consumables 13.750.614 13.860.896

Varer under fremstilling

Work in progress 26.761.230 24.158.298

Fremstillede varer og handelsvarer

Manufactured goods and trade goods 329.986 174.695

Forudbetalinger for varer

Prepayments for goods 167.924 307.047

Varebeholdninger i alt

Total inventories 41.009.754 38.500.936

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 18.096.347 25.521.718

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 1.891.613 640.241

Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from group enterprises 161.521 0

Andre tilgodehavender

Other receivables 1.072.225 2.029.050

8 Periodeafgraensningsposter

Prepayments and accrued income 142.499 0

Tilgodehavender i alt

Total receivables 21.364.205 28.191.009

Likvide beholdninger

Cash on hand and demand deposits 9.114.822 6.464.923

Omsaetningsaktiver i alt

Total current assets 71.488.781 73.156.868

Aktiver i alt

Total assets 89.521.025 91.970.055
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

9 Virksomhedskapital
Contributed capital
Reserve for udviklingsomkostninger
Reserve for development costs
Overfgrt resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

10 Henseettelser til udskudt skat
Provisions for deferred tax

11 Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Geaeldsforpligtelser
Liabilities other than provisions

Leasingforpligtelser
Lease liabilities

Anden geld
Other payables

12 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions

2020 2019

kr. kr.
5.500.000 5.500.000
2.182.932 1.483.931
52.261.958 51.258.604
200.000 1.800.000
60.144.890 60.042.535
3.078.199 2.866.593
400.000 0
3.478.199 2.866.593
2.450.552 3.272.066
0 230.596
2.450.552 3.502.662
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

12 Kortfristet del af langfristet gaeld
Current portion of long term payables
Geeld til pengeinstitutter
Bank loans
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises
Anden geld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

1 Seerlige poster
Special items
13 Pantseetninger og sikkerhedsstillelser
Charges and security
14 Eventualposter
Contingencies
15 Nezertstaende parter
Related parties

2020 2019

kr. kr.
3.104.442 1.246.844
31.653 0
1.077.985 2.888.011
8.092.486 11.981.096
0 397.247
11.140.818 9.045.067
23.447.384 25.558.265
25.897.936 29.060.927
89.521.025 91.970.055
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. oktober 2018

Equity 1 October 2018

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Overfgrt fra Overfgrt resultat

Transferred from results brought forward
Egenkapital 1. oktober 2019

Equity 1 October 2019

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Overfgrt fra Overfgrt resultat

Transferred from results brought forward

Reserve for Foreslaet

Virksomheds- udviklings- Overfort udbytte for
kapital omkostninger resultat regnskabsaret lalt

Reserve for Proposed

Contributed development Retained dividend for the
capital costs earnings financial year Total
kr. kr. kr. kr. kr.
5.500.000 794.189 50.166.308 2.000.000 58.460.497
0 0 0 -2.000.000 -2.000.000
0 0 1.782.038 1.800.000 3.582.038
0 689.742 -689.742 0 0
5.500.000 1.483.931 51.258.604 1.800.000 60.042.535
0 0 0 -1.800.000 -1.800.000
0 0 1.702.355 200.000 1.902.355
0 699.001 -699.001 0 0
5.500.000 2.182.932 52.261.958 200.000 60.144.890
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Pengestrgmsopggrelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Note

16

17

Arets resultat

Net profit or loss for the year
Reguleringer

Adjustments

Zndring i driftskapital
Change in working capital

Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before net financials

Renteindbetalinger og lignende
Interest received, etc.

Renteudbetalinger og lignende
Interest paid, etc.

Pengestrgm fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Income tax paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment

Pengestremme fra investeringsaktivitet
Cash flows from investment activities

Afdrag pa langfristet gaeld
Repayments of long-term payables
Betalt udbytte

Dividend paid

Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities

2019/20 2018/19
kr. kr.
1.902.355 3.582.038
4.552.198 5.725.528
2.927.609 -8.111.108
9.382.162 1.196.458
45.880 20.209
-388.761 -269.829
9.039.281 946.838
-893.826 -996.506
8.145.455 -49.668
-911.501 -1.248.632
-1.570.208 -2.527.452
-2.481.709 -3.776.084
-1.245.500 -1.214.266
-1.800.000 -2.000.000
-3.045.500 -3.214.266
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Pengestrgmsopggrelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Note

Zndring i likvider
Change in cash and cash equivalents

Likvider 1. oktober 2019
Cash and cash equivalents at 1 October 2019

Likvider 30. september 2020
Cash and cash equivalents at 30 September 2020

Likvider
Cash and cash equivalents

Likvide beholdninger
Cash on hand and demand deposits

Kortfristet geeld til pengeinstitutter
Short-term bank loans

Likvider 30. september 2020
Cash and cash equivalents at 30 September 2020

2019/20 2018/19
kr. kr.
2.618.246 -7.040.018
6.464.923 13.504.941
9.083.169 6.464.923
9.114.822 6.464.923
-31.653 0
9.083.169 6.464.923
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Noter
Notes

All amounts in DKK.

1. Szerlige poster
Special items

| regnskabsposten Andre driftsindteegter indgar kompensation fra statens hjeelpepakker vedrgrende Covid-

19 med t.kr. 900 (2018/19: t.kr. 0).

The accounting item Other operating income includes compensation from the state's aid packages regarding COVID-19
with t.DKK 900 (2018/19: t.DKK 0).

2019/20 2018/19
kr. kr.
2. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 44.015.964 41.785.219
Pensioner
Pension costs 3.658.254 3.460.755
Andre omkostninger til social sikring
Other costs for social security 886.501 842.684
48.560.719 46.088.658
Direktion og bestyrelse
Executive board and board of directors 2.334.328 2.308.608
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 82 77
3. Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment
Afskrivning pa faerdiggjorte udviklingsprojekter
Amortisation of development projects 609.354 530.576
Afskrivning pa erhvervede immaterielle rettigheder
Amortisation of concessions, patents and licences 114.304 815.331
Afskrivning pa goodwill
Amortisation of goodwill 60.000 60.000
Afskrivning pa produktionsanlaeg og maskiner
Depreciation on production plants and machinery 1.766.254 1.699.883
Afskrivning pa andre anlag, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 712.740 674.154
3.262.652 3.779.944
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Noter
Notes

All amounts in DKK.

4. Skat af arets resultat
Tax on net profit or loss for the year

Skat af arets resultat

Tax of the results for the year, parent company
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

5. Forslag til resultatdisponering
Proposed appropriation of net profit

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret i alt
Total allocations and transfers

2019/20 2018/19
kr. kr.
335.059 991.188
211.606 31.636
546.665 1.022.824
200.000 1.800.000
1.702.355 1.782.038
1.902.355 3.582.038
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Noter
Notes

All amounts in DKK.

Immaterielle anlaegsaktiver
Intangible fixed assets

Fardiggjorte ud- Erhvervede Udviklings-
viklingsprojekter immaterielle projekter under
Completed anlzaegsaktiver udfgrelse
development Acquired Goodwill Development
projects intangible assets Goodwill projects in progress
kr. kr. kr. kr.
Kostpris 1. oktober 2019
Cost 1 October 2019 10.762.787 16.218.502 600.000 1.737.748
Tilgang
Additions during the year 603.703 0 0 307.798
Overfgrsler
Transfers 1.617.325 0 0 -1.617.326
Kostpris 30. september 2020 12.983.815 16.218.502 600.000 428.220
Cost 30 September 2020
Af- og nedskrivninger 1.
oktober 2019
Depreciation and writedown
1 October 2019 9.916.781 15.999.743 115.000 0
Arets afskrivninger
Depreciation for the year 609.354 114.304 60.000 0
Af- og nedskrivninger 30.
september 2020
Depreciation and writedown
10.526.135 16.114.047 175.000 0
30 September 2020
Regnskabsmaessig vaerdi 30.
september 2020 2.457.680 104.455 425.000 428.220

Book value 30 September 2020

Virksomhedens udviklingsprojekter har fokus pa at tilpasse og effektivisere det eksisterende pumpeprogram,
sa energiforbruget mindskes, samt tilpasse og designe pumper efter kundens specifikke behov. Det er ledel-
sens vurdering, at der fortsat er et rentabelt marked for salg af selskabets produkter, og pa det grundlag at
vaerdien af udviklingsprojekterne fortsat er til stede pa balancedagen.
The company's development projects focus on adapting and optimizing the existing pump programme in order to reduce

the energy consumption as well as customizing and designing pumps according to customers' specific needs. The

management is of the opinion that there continues to be a lucrative market for the sale of the company's products, and

on this basis, that the value of the development projects still exists at the balance sheet date.
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Noter
Notes

All amounts in DKK.

7. Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. oktober 2019
Cost 1 October 2019
Tilgang

Additions during the year
Overfgrsler

Transfers

Kostpris 30. september 2020
Cost 30 September 2019
Af- og nedskrivninger 1. oktober 2019

Amortisation and writedown 1 October 2019
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 30. september 2020
Amortisation and writedown 30 September 2020

Regnskabsmaessig veerdi 30. september 2020
Book value 30 September 2020

Leasede aktiver indgar med en regnskabsmaessig
veerdi pa
Leased assets includes

8. Periodeafgransningsposter
Prepayments and accrued income

Produktions-

Andre anlzaeg,
driftsmateriel og

Forudbetalinger

inventar
anlaeg og Other plants, for materielle
maskiner operating assets, anlaegsaktiver
Production plant and fixtures and Prepayments for
and machinery furniture tangible assets
kr. kr. kr.
59.299.156 29.857.938 2.179.340
180.993 263.845 1.125.370
722.345 468.030 -1.190.374
60.202.494 30.589.813 2.114.336
50.483.174 25.327.586 0
1.766.254 712.740 0
52.249.428 26.040.326 0
7.953.066 4.549.487 2.114.336

4.666.375

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende leje mv.
Deferred expenses comprise prepaid expenses regarding rent etc.
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Noter

Notes

All amounts in DKK.

10.

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. oktober 2019
Contributed capital 1 October 2019

Aktiekapitalen bestar af 5 aktier a kr. 1.000.000 og 1 aktie a kr. 500.000
The share capital consists of 5 shares, each with a nominal value of
DKK 1,000,000 and 1 share, each with a nominal value of DKK 500,000.

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensaettelser til udskudt skat 1. oktober 2019
Provisions for deferred tax 1 October 2019
Udskudt skat af arets resultat

Deferred tax of the results for the year

Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Immaterielle anlaegsaktiver

Intangible assets

Materielle anlaegsaktiver

Property, plant, and equipment
Omsatningsaktiver

Current assets

Hensatte forpligtelser
Provisions

30/9 2020 30/9 2019
kr. kr.
5.500.000 5.500.000
5.500.000 5.500.000
2.866.593 2.834.957
211.606 31.636
3.078.199 2.866.593
669.348 620.717
428.091 368.543
2.068.760 1.877.333
-88.000 0
3.078.199 2.866.593
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Noter

Notes

All amounts in DKK.

11.

12.

13.

30/9 2020 30/9 2019
kr. kr.
Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser 1. oktober 2019
Other provisions 1 October 2019 0 0
Arets @ndring i andre hensatte forpligtelser
Change of the year in other provisions 400.000 0
400.000 0
Heraf kortfristet
Short-term part hereof 400.000 0
Geaeldsforpligtelser
Liabilities other than provision
Kortfristet Langfristet gaeld Restgeeld
Galdialt del af lang- 30/9 2020 efter 5 ar
30/9 2020 fristet gaeld Long term Outstanding
Total payables Current portion of payables payables after
30 Sep 2020 long term payables 30 Sep 2020 5 years
kr. kr. kr. kr.
Leasingforpligtelser
Lease liabilities 3.273.410 822.858 2.450.552 0
Anden geld
Other payables 2.281.584 2.281.584 0 0
5.554.994 3.104.442 2.450.552 0

Anden gzeld omfatter feriepenge for overgangsperioden til ny ferielov, der skal indbetales til fonden

Lgnmodtagernes Feriemidler.

Other payables consists of holiday allowance for the transition period to the new Holidays Act, which must be paid to the

fund Lenmodtagernes Feriemidler.

Pantsatninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden sikkerhed pr. 30. september 2020.

The Company has not made a mortgage or provided other security as of 30 September 2020.
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Noter

Notes

All amounts in DKK.

14,

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leje- og Leasingforpligtelser:

Lease liabilities

Leje- og leasingforpligtelser pa i alt kr. 2.235.829 omfatter huslejeforpligtelsen til tilknyttede virksomheder
med i alt kr. 1.507.950 (2018/19: kr. 1.747.410) med en 6 maneders opsigelsesperiode samt husleje-
forpligtelse til eksterne parter med i alt kr. 466.800 med en uopsigelighed pa 3,5 ar. Endvidere omfattes
forpligtelser af operationelle leasingkontrakter pa biler og maskiner pa i alt kr. 261.080 (2018/19: kr.
220.913) med en resterende kontraktperiode pa op til 3 ar.

Rent and lease liabilities in a total of DKK 2.235.829 include a rent obligation to associated companies totalling DKK
1.507.950 (2018/19: DKK 1.747.410) in an agreement which can be terminted with 6 months notice and a rent
obligation to external parties with a total of DKK 466.800 with a non-cancellability of 3,5 year. Furthermore, the
company has liabilities under operating leases for cars and machinery, totalling DKK 261.080 (2018/19: 220.913), with
remaining contract terms of up to 3 years.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har ikke stillet garantier pr. 30. september 2020. | 2018/19 havde selskabets stillet garantier gen-
nem pengeinstitut pa i alt kr. 545.991.

Safremt europaeiske agenter opsiges fra selskabets side, har disse krav pa godtggrelse. Selskabet har hidtil
opsagt vaesentlige agenter i meget begraenset omfang og har ingen planer om opsigelser. Som fglge heraf er
der ikke beregnet nogen forpligtelse vedrgrende agentaftalerne.

The Company has not provided any gurantees per 30 September 2020. In the financial year of 2018/19 the company
had provided guarantees through banking institutions, totalling DKK 545.991.

f European agency agreements are terminated by the company, the agents involved are entitled to compensation. So
far, very few agents have been dismissed and there are no plans for further terminations. Against this background, no
liabilities concerning agency agreements have been recognised.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med IRON Pump Holding A/S, CVR-nr. 30 04 17 12 som ad-
ministrationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.
IRON Pump Holding A/S, company reg. no 30 04 17 12 as administration company, the company is subject to the Danish
scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for
the total corporation tax.
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Noter

Notes

All amounts in DKK.

15.

Naertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

IRON Pump Holding A/S, Generatorvej 10, 2860 Sgborg Modervirksomhed (100% ejet)
Parent company (100% ownership)

IRON Fonden, Axeltorv 2, 1609 Kgbenhavn V @verste modervirksomhed (100% ejet)
The ultimate parent company (100% ownership)

Transaktioner
Transactions

Selskabet har haft transaktioner med naertstdende parter pa markedsmaessige vilkar.

The company has had related party transactions on market conditions.

Koncernregnskab
Consolidated financial statements

Selskabets modervirksomhed, IRON Pump Holding A/S, aflaegger koncernregnskab.

The company's parent company, IRON Pump Holding A/S, presents a consolidated financial statement.
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Noter

Notes

All amounts in DKK.

16.

17.

2019/20 2018/19
kr. kr.
Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment 3.262.652 3.779.942
Tab ved afhaendelse af anlaegsaktiver
Loss from disposal of non-current assets 0 673.138
Andre finansielle indtzaegter
Other financial income -45.880 -20.205
@vrige finansielle omkostninger
Other financial costs 388.761 269.829
Skat af arets resultat
Tax on net profit or loss for the year 546.665 1.022.824
Andre hensatte forpligtelser
Other provisions 400.000 0
4.552.198 5.725.528
Zndring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -2.508.818 -8.777.440
Zndring i tilgodehavender
Change in receivables 6.988.325 -1.966.050
Zndring i leverandgrgzeld og anden gzld
Change in trade payables and other payables -1.551.898 2.632.382
2.927.609 -8.111.108
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for IRON Pump A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for
en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og aflaegges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestrsmme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller galdsfor-
pligtelsens opstaen eller indregning i seneste arsregn-
skab indregnes i resultatopggrelsen under finansielle
indtaegter og omkostninger.

Resultatopggrelsen

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

Bruttofortjeneste indeholder nettoomsaetning, aendring
i lagre af faerdigvarer og varer under fremstilling samt
andre driftsindtaegter med fradrag af omkostninger til
ravarer og hjelpematerialer og andre eksterne om-
kostninger.

Indteegter 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.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for
afgivne rabatter er fratrukket i nettoomsaetningen.

The annual report for IRON Pump A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C
enterprises (medium sized enterprises).

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

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of transaction.
Exchange rate differences arising between the rate at
the date of transaction and the rate at the date of
payment are recognised in the income statement as an
item under net financials. If foreign currency trans-
actions are considered cash flow hedges, the value
adjustments are taken directly to equity.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate at
the time of the occurrence or initial recognition in the
latest financial statements of the receivable or payable
is recognised in the income statement under financial
income and expenses.

Income statement

Gross profit

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

The gross profit comprises the net turnover, changes in
inventories of finished goods and work in progress and
other operating income less raw materials and consum-
ables and other external expenses.

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the tranfser 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.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discount granted.
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Vareforbrug omfatter omkostninger til kgb af ravarer
og hjelpematerialer med fradrag af rabatter samt arets
forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens hoved
aktiviteter, herunder fortjeneste ved salg af immateriel
le og materielle anlagsaktiver.

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

Personaleomkostninger

Personaleomkostninger omfatter Ilgn 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 immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens ho
vedaktiviteter, herunder tab ved salg af immaterielle og
materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder ren
ter, realiserede og urealiserede kursgevinster og kurs
tab vedrgrende finansielle aktiver og forpligtelser,
amortisering af finansielle aktiver og forpligtelser samt
tilleeg og godtggrelser under acontoskatteordningen
mv. Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
2&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.

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

Other operating income comprises items of a
secondary nature as regards the principal activities of
the enterprise, including profit from the disposal of
intangible and tangible assets.

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation of,
and writedown for impairment of intangible and

tangible assets, respectively.

Other operating costs

Other operating costs comprise items of secondary
nature as regards the principal activities of the
enterprise, including losses on the disposal of
intangible and tangible assets.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities, amortisation
of financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the income statement with the amounts
concerning the financial year.

Tax on net profit or loss for the year

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.
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Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-
beskatning af koncernens danske virksomheder.

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 (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Immaterielle anlaegsaktiver omfatter udviklingsprojek-
ter og andre erhvervede immaterielle rettigheder, her-
under software.

Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Udviklingsprojekter indregnes som aktiver, safremt de
er klart definerede og identificerbare og fglgende ind-
regningskriterier kan overholdes:

. den tekniske mulighed for feerdigggrelse af
projektet kan pavises,

. det er hensigten at fremstille, markedsfgre
eller anvende produktet eller processen,

. der er tilstraekkelige tekniske og gkonomiske

ressourcer samt evner til at gennemfgre og an-
vende eller szlge projektet,

. det er sandsynligt, at projektet vil frembringe
fremtidige gkonomiske fordele, herunder at
der eksisterer et potentielt fremtidigt marked
eller mulighed for anvendelse internt i virksom-
heden,

. kostprisen kan opggres palideligt.

Udviklingsomkostninger, som ikke opfylder kriterierne
ovenfor, indregnes som omkostninger i resultatopgg-
relsen i takt med de afholdes.

The company is subject to Danish rules on compulsory
joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full allocation with reimbursement of
tax losses).

Statement of financial position

Intangible assets
Development projects, patents, and licences

Intangible assets include development projects and
other acquired intangible rights, including software.

Development projects recognised in the balance sheet
are measured at cost less accumulated amortisation
and impairment losses.

Development projects are capitalised if they are clearly
defined and identifiable and the following recognition
criteria can be satisfied:

. the technical feasibility of completing the pro-
ject can be demonstrated,

. plans are to produce and market the product
or to use the product or the process,

. sufficient technical and financial resources to
complete and use or sell the project are
available,

. it is probable that the project will generate fu-

ture economic benefits and that a potential,
future market or possibility of internal use in
the entity exists,

. the cost can be made up reliably.

Development costs not satisfying the above criteria are
expensed in the income statement as incurred.
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Kostprisen pa udviklingsprojekter opggres til de direkte
medgdede omkostninger samt en andel af de omkost-
ninger, der indirekte kan henfgres til de enkelte
udviklingsprojekter.

Faerdige udviklingsprojekter afskrives linesert over 5 ar
og erhvervede immaterielle rettigheder afskrives
linezert over 3-5 ar.

Goodwill

Goodwill afskrives over den vurderede gkonomiske le-
vetid, der fastlaegges pa baggrund af ledelsens erfarin-
ger med de enkelte forretningsomrader. Goodwill af-
skrives lineaert over afskrivningsperioden, der er 10 ar.
Afskrivningsperioden er fastsat med udgangspunkt i
forventet tilbagebetalingsperiode og er laengst for stra-
tegisk erhvervede virksomheder med en steerk mar-
kedsposition og forventet lang indtjeningsprofil.

Materielle anlaegsaktiver

Materielle anlaagsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af even
tuel forventet restveerdi efter afsluttet brugstid. Afskriv
ningsperioden og restvaerdien fastsaettes pa anskaffel
sestidspunktet og revurderes arligt. Overstiger restveer
dien aktivets regnskabsmaessige veerdi, ophgrer afskriv
ningen.

Kostprisen omfatter anskaffelsesprisen samt omkost
ninger direkte tilknyttet anskaffelsen indtil det tids
punkt, hvor aktivet er klar til at blive taget i brug.

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

Produktionsanlaeg og maskiner

Plant and machinery
Andre anlaeg, driftsmateriel og inventar *)
Other fixtures and fittings, tools and equipment

The costs of development projects is measured at di-
rect costs incurred as well as portion of costs indirectly
attributable to the individual development projects

Completed development projects is depreciated over a
period of 5 years and acquired IP rights are depreciated
over a period of 3-5 years.

Goodwill

Goodwill is amortised over its estimated useful life,
which is determined on the basis of the management's
experience with the individual business areas. Goodwill
is amortised on a straight-line basis over the
amortisation period, which is 10 years. The
amortisation period is determined on the basis of an
expected payback period, being the longer for
strategical acquirees with a strong market position and
an expected long-term earnings profile.

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and writedown for
impairment.

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

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

Depreciation is done on a straight-line basis according
to an assessment of the expected useful life and the
residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
8-10 dr/years 0-10%
3-20 dr/years 0%
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*) Andre anlaeg, driftsmateriel og inventar afskrives
over 3-8 ar. Regnskabsposten indeholder ligeledes ind-
retning af lejede lokaler, som afskrives over 20 ar.

Fortjeneste eller tab ved afhandelse af materielle an-
legsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre drifts-
indtaegter eller andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegsakti
ver, hvor selskabet har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel leasing), ma
les ved fgrste indregning i balancen til laveste veerdi af
dagsveerdi og nutidsveerdien af de fremtidige leasingy
delser. Ved beregning af nutidsveerdien anvendes lea
singaftalens interne rentefod eller alternativt virksom
hedens lanerente som diskonteringsfak-tor. Finansielt
leasede aktiver behandles herefter som gvrige tilsva
rende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gealdsforpligtelse, og leasingydelsens
rentedel indregnes over kontraktens Igbetid i resultat
opggrelsen.

Alle gvrige leasingkontrakter behandles som operatio-
nel leasing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens Igbetid. Selskabets samlede forpligtel-
se vedrgrende operationelle leasingaftaler og lejeafta-
ler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle som
materielle anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved af-
skrivning.

*) Other plants, operating assets, fixtures and furniture
has an expected useful life 3-8 years. The accounting
item includes leasehold improvements which has an
expected useful life of 20 years.

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

Leases

At their initial recognition in the statement of financial
position, leases concerning property, plant, and
equipment where the company holds all essential risks
and advantages associated with the proprietary right
(finance lease) are measured either at fair value or at
the present value of the future lease payments,
whichever value is lower. When calculating the present
value, the discount rate used is the internal rate of
return of the lease or, alternatively, the borrowing rate
of the enterprise. Hereafter, assets held under a
finance lease are treated in the same way as other
similar property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as a
liability other than provisions, and the interest part of
the lease is recognised in the income statement for the
term of the contract.

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

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
assets are subject to annual impairment tests in order
to disclose any indications of impairment beyond those
expressed by amortisation and depreciation,
respectively.
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Foreligger der indikationer pa vaerdiforringelse, foreta
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind
vindingsvaerdien, safremt denne er lavere end den
regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi
af nettosalgspris og kapitalveerdi. Kapitalveerdien opgg-
res som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefgres, nar
betingelsen for nedskrivningen ikke laeengere bestar.
Nedskrivninger pa goodwill tilbagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
standardkostprisprincippet. Det vurderes, at veerdien
opgjort efter standardkostprisprincippet i alt veesent-
lighed svarer til FIFO-metoden. Er nettorealisations-
vaerdien lavere end kostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpemate
rialer omfatter anskaffelsespris med tilleeg af hjemta
gelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjelpemateri
aler, direkte Ign og indirekte produktionsomkostninger.
Indirekte produktionsomkostninger indehol-der indirek
te materialer og Ign samt vedligeholdelse af og afskriv
ning pa maskiner, fabriksbygninger og udstyr, der be
nyttes i produktionsprocessen, samt omkostninger til
fabriksadministration og fabriksledel-se. Laneomkost
ninger indregnes ikke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger opggres
som salgssum med fradrag af sdvel feerdigggrelsesom
kostninger som omkostninger, der afholdes for at effek
tuere salget. Nettorealisationsvaerdien fast-saettes un
der hensyntagen til omsaettelighed, kurans og udvikling
i forventet salgspris.

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

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

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Inventories

Inventories are measured at the lower cost by
reference to the standard cost method and net
realisable value. It is estimated that the value
calculated using the standard method essentially
corresponds to the FIFO method. In case the net
realisable value of the inventories is lower then the
cost, writedown takes place to this lower value.

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

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables, direct
wages, and indirect production costs. Indirect
production costs comprise indirect materials and
wages, maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production  process, and costs for factory
administration and factory management. Borrowing
expenses are not recognised in cost.

The net realisable value for inventories is recognised as
the market price less costs of completion and selling
costs. The net realisable value is determined with due
consideration of negotiability, obsolescence, and the
development of expected market prices.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi. Der nedskrives til
nettorealisationsvaerdien med henblik pa at imgdega
forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende ef
terfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengein
stitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser. Reserven kan ikke benyt
tes til udbytte eller daekning af underskud. Re-serven re
duceres eller oplgses, hvis de indregnede udviklingsom
kostninger afskrives eller udgar af virksomhedens drift.
Dette sker ved overfgrsel direkte til egenkapitalens frie
reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
saerskilt post under egenkapitalen. Foresldet udbytte
indregnes som en forpligtelse pa tidspunktet for vedta
gelse pa den ordinzere generalforsamling (de-klarations
tidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige indkom
ster samt for betalte acontoskatter. Skattetilgodeha
vender og -forpligtelser prasenteres modregnet i det
omfang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaerdi af ak
tiver og forpligtelser opgjort pa grundlag af den plan
lagte anvendelse af aktivet henholdsvis afvikling af for
pligtelsen.

Receivables

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

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the following
financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at
bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred tax
liabilities. The reserve cannot be used as dividends or
for covering losses. The reserve is reduced or dissolved
if the recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
approval by the annual general meeting (time of
declaration).

Income tax and deferred tax

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

Deferred tax is tax on all temporary differences in the
carrying amount and tax base of assets and liabilities
measured on the basis of the planned application of
the asset and disposal of the liability, respectively.
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Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vae
re geldende, nar den udskudte skat forventes udlgst
som aktuel skat.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostnin-
ger til garantiforpligtelser med videre. Hensatte forplig-
telser indregnes, nar selskabet som fglge af en tidligere
begivenhed har en retlig eller faktisk forpligtelse, og det
er sandsynligt, at indfrielse af forpligtelsen vil medfgre
et forbrug af selskabets gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisationsvaerdi
eller til dagsveerdi, hvor opfyldelse af forpligtelsen for
ventes at ligge langt ude i fremtiden.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leverandgrer,
tilknyttede virksomheder samt anden gald, males til
amortiseret kostpris, hvilket szedvanligvis svarer til
nominel vaerdi.

| finansielle forpligtelser indregnes tillige den kapitalise
rede restleasingforpligtelse péd finansielle leasingkon
trakter.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets pengestrgm-
me for aret fordelt pa driftsaktivitet, investeringsaktivi-
tet og finansieringsaktivitet for aret, arets forskydning i
likvider samt likvider ved arets begyndelse og afslut-
ning.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som arets re
sultat reguleret for ikke-kontante driftsposter, sendring
i driftskapital samt betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter beta
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kgb og salg af immaterielle, materielle
og finansielle anlaegsaktiver.

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

Other provisions

Provisions comprise expected costs of warranty
commitments 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.

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

Liabilities other than provisions

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

Also, capitalised residual leasing liabilities associated
with financial leasing contracts are recognised in the
financial liabilities.

Statement of cash flows

The statement of cash flows shows company cash flows
for the year divided into cash flows derived from
operating activities, investment activities, and financing
activities, respectively, changes in cash and cash
equivalents, and cash and cash equivalents at the
beginning and end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as
the profit or loss for the year adjusted for noncash
operating items, changes in the working capital, and
income tax paid.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and sale of
enterprises and activities as well as the acquisition and
sale of intangible assets, property, plant, and
equipment, and investments, respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestrsmme fra finansieringsaktivitet omfatter aen
dringer i stgrrelse eller sammensatning af selskabska
pital og omkostninger forbundet hermed. Herudover
omfatter pengestremmene optagelse af |an, af-drag pa
rentebzrende geld og betaling af udbytte til selskabs
deltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af
kortfristet geeld til pengeinstitutter.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the share capital and
associated costs. Furthermore, cash flows comprise
borrowings, repayments of interest-bearing payables,
and payments of dividend to the shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand less
shortterm bank loans.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for 2019/20 for IRON Pump A/S.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes
sig, og efter vores opfattelse giver arsregnskabet et ret
visende billede af selskabets aktiver, passiver og finan
sielle stilling pr. 30. september 2020 samt af re-sultatet
af selskabets aktiviteter og pengestremme for regn
skabsaret 1. oktober 2019 - 30. september 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Spborg, den 15. december 2020
Sgborg, 15 December 2020

Direktion
Managing Director

Anders Frimodt-Mgller

Bestyrelse
Board of directors

Finn Vestergaard Langballe
formand
Chairman

Jacob Mgller

Staff representative

Thomas Engelbrekt Rohde

Per Gudmand Jensen
medarbejderreprasentant

Today, the board of directors and the managing
director have presented the annual report of IRON
Pump A/S for the financial year 2019/20.

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

We consider the accounting policies appropriate and, in
our opinion, the financial statements provide a fair
presentation of the company’s assets, equity and
liabilities, and financial position at 30 September 2020
and of the company’s results of activities and cash
flows in the financial year 1 October 2019 - 30
September 2020.

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

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

Michael Keldsen

Henrik Brabrandt Hansen
medarbejderreprasentant
Staff representative
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i IRON Pump A/S

Konklusion

Vi har revideret arsregnskabet for IRON Pump A/S for
regnskabsaret 1. oktober 2019 - 30. september 2020,
der omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance, egenkapitalopggrelse, pengestrgmsop-
gorelse og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. september 2020 samt af resultatet af
selskabets aktiviteter og pengestremme for regnskabs-
aret 1. oktober 2019 - 30. september 2020 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er neermere beskrevet i revisi-
onspategningens 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 vores gv-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

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 ngd-
vendig for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholder of IRON Pump A/S

Opinion

We have audited the financial statements of IRON
Pump A/S for the financial year 1 October 2019 - 30
September 2020, which comprise accounting policies,
income statement, statement of financial position,
statement of changes in equity, statement af cash flows
and notes. The financial statements have been
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements present a fair
view of the company's assets, equity and liabilities, and
financial position at 30 September 2020 and of the
results of the company's activities and cash flows for
the financial year 1 October 2019 - 30 September 2020
in accordance with the Danish Financial Statements
Act.

Basis for opinion

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.

Responsibilities of management and those charged
with governance for the financial statements
Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements Act.
Management is also responsible for such internal
control as the management determines is necessary to
enable the preparation of financial statements that are
free from 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 selska-
bet, indstille driften eller ikke har andet realistisk alter-
nativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, 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 afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstd som fglge af besvi-
gelser 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:

. Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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.

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 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.

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

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

. 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 ri-
melige.

° Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraeekkelige, modificere vores konklusion. Vo-
res konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
lengere kan fortseette driften.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder 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.

. 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.

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

° Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a 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.

° 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.

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

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-
deholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores 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.

Brgndby, den 15. december 2020
Brgndby, 15 December 2020

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 35382879
Company reg. no. 35 38 28 79

Pia Sgndergaard
statsautoriseret revisor
State Authorised Public Accountant

mne15008 mne32774

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

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.

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

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

Dorthe Brandt Andersen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company information

Selskabet
The company

Bestyrelse
Board of directors

Direktion
Managing Director

Revision
Auditors

Modervirksomhed
Parent company

IRON Pump A/S

Generatorvej 10

2860 Sgborg

Telefon: +45 44916788

Phone

Hjemmeside: www.ironpump.dk
Web site

E-mail: iron@ironpump.com
E mail

CVR-nr.: 62749318

Company reg. no.

Hjemsted: Gladsaxe

Domicile: Gladsaxe

Regnskabsar: 1. oktober 2019 - 30. september 2020
Financial year: 1 October 2019 - 30 September 2020

Finn Vestergaard Langballe, formand, Chairman

Thomas Engelbrekt Rohde

Michael Keldsen

Jacob Mgller

Per Gudmand Jensen, medarbejderrepraesentant, Staff representative

Henrik Brabrandt Hansen, medarbejderrepraesentant, Staff representative

Anders Frimodt-Mgller

ALBJERG

Statsautoriseret Revisionspartnerselskab
Ringager 4C, 2.th.

2605 Brgndby

IRON Pump Holding A/S, CVR-nr. 3004 17 12
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Hovedtal og nggletal
Financial highlights

DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af ordinaer primaer drift
Profit from ordinary operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equip-ment
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full-time employees

Nggletal i %:
Key figures in %:

Afkast af den investerede kapital
Return on equity investment
Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio
Egenkapitalforrentning

Return on equity

2019/20 2018/19 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr. t.kr.
54.615 55.396 52.510 49.237 50.782
2.792 4.854 5.203 4.877 4.005
-343 -250 -284 -484 -393
1.902 3.582 3.819 3.412 2.798
89.521 91.970 88.944 83.495 79.174
1.570 7.628 5.483 3.804 1.769
60.145 60.043 58.460 57.141 56.229
82 77 75 70 77

5,0 8,9 10,8 11,2 9,5
304,9 286,2 300,1 306,6 353,3
67,2 65,3 65,7 68,4 71,0
3,2 6,0 6,6 6,0 5,0

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle

fa punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of

Finance Analysts, only in a few respects deviating from the recommendations.
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Hovedtal og nggletal
Financial highlights

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Afkast af den investerede kapital

Return on equity investment

Investeret kapital

Invested capital

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Resultat af primaer drift (EBIT) x 100

Gennemsnitlig investeret kapital
Operating profit or loss (EBIT) x 100

Average invested capital

Driftsmaessige immaterielle og materielle aktiver samt
nettoarbejdskapital (omsaetningsaktiver ekskl. likvide beholdninger
med fradrag af ikke-rentebaerende forpligtelser).

Operational intangible and tangible assets and net working capital
(current assets excluding cash and cash equivalents
less not interest-bearing liabilities).

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser

Current assets x 100

Short term liabilities other than provisions

Egenkapital ultimo x 100

Aktiver i alt ultimo

Equity, closing balance x 100

Total assets, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

Hovedaktiviteten er produktion og salg af pumper til
marineformal, kraftvaerker, offshore og brandsluknings-
anlaeg. Produkterne afsaettes primart pa det globale
marked.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udggr 54.615.272 kr. mod
55.396.226 kr. sidste ar. Det ordinzere resultat efter
skat udggr 1.902.355 kr. mod 3.582.038 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Aktiviteten i fgrste del af regnskabsaret forlgb i
overensstemmelse med selskabets forventninger.
Regnskabsaret blev herefter pavirket af situationen
med Covid-19 samt de faldende oliepriser. Som fglge
heraf har selskabet realiseret en lavere aktivitet og et
lavere resultat end oprindeligt forventet. Selskabet har
tilpasset sig markedet og situationen omkring Covid-19.

Selskabets likvider er i 2019/20 steget med 2.618.246
kr., nemlig fra 6.464.923 kr. til 9.083.169 kr.

Saerlige risici

Valutarisici

Der indgas ikke spekulative valutadispositioner, og sel-
skabets ledelse vurderer Igbende behovet for afdaek-
ning af rente- og valutadispositioner.

Miljgforhold

Selskabet er certificeret efter ISO14001-standarden, og
der udarbejdes grgnt regnskab i overensstemmelse
med kravene i miljglovgivningen.

Videnressourcer

Produkterne er kundespecifikke kvalitetsprodukter,
hvilket forudszetter et hgjt kompetenceniveau for sel-
skabets medarbejdere.

Selskabet er certificeret i henhold til kvalitets-
standarden 1SO 9001.

Det er virksomhedens mal at rekruttere og fastholde
medarbejdere med et hgjt uddannelsesniveau. Der
afholdes arlige medarbejdersamtaler.

The principal activities of the company

The main activity consisted in the production and sale
of pump for marine applications, power plants,
offshore and firefighting equipment. The products are
sold primarily in the global market.

Development in activities and financial matters

The gross profit for the year totals DKK 54.615.272
against DKK 55.396.226 last year. Income or loss from
ordinary activities after tax totals DKK 1.902.355
against DKK 3.582.038 last year. Management
considers the net profit or loss for the year satisfactory.

The activity in the first part of the financial year
proceeded in accordance with the company's
expectations. The financial year was then affected by
the situation with COVID-19 as well as the falling oil
prices. As a result, the company has realized a lower
activity and a lower result than originally expected. The
company has adapted to the market and the COVID-19
situation.

In 2019/20, the company’s cash and cash equivalents
increased by DKK 2.618.246, i.e. from DKK 6.464.923 to
DKK 9.083.169.

Special risks

Foreign currency risks

The company does not enter into speculative currency
transactions, and the company's management
regulates assesses the need to hedge interest rate and
currency transactions.

Environmental issues

The company is certified according to the 1SO14001
standard and submits a green account in accordance
with the environmental accounting requirements of
Danish environmental legislation.

Know how resources

The products are customer-specific quality products,
calling for a high level of competences among the
employees.

The company is certified according to the 1SO 9001
quality management standard.

The products are customer-specific quality products,
calling for a high level of competences among the
employees. Employee interviews are held every year.
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Ledelsesberetning
Management commentary

Forsknings- og udviklingsaktiviteter
Udviklingsaktiviteterne har fokus pa at tilpasse og
effektivisere det eksisterende pumpeprogram, sa
energiforbruget mindskes, samt tilpasse og designe
pumper efter kundens specifikke behov.

Den forventede udvikling

Selskabet forventer en lavere aktivitet samt et lavere
resultat i det kommende ar, idet det fortsat er usikkert,
hvor meget Covid-19 vil pavirke det maritime marked.

Begivenheder efter regnskabsarets udlgh

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Research and development activities

Development activities focus on adapting and
optimizing the existing pump programme in order to
reduce the energy consumption as well as customizing
and designing pumps according to cumstomers' specific
needs.

Expected developments

The company expects lower activity and a lower result
in the coming year, as it remains uncertain how much
COVID-19 will affect the maritime market.

Events occurring after the end of the financial year

No events have occurredd after the balance sheet date
which could significantly affect the company's financial
position.
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Resultatopggrelse 1. oktober - 30. september
Income statement 1 October - 30 September

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle og immaterielle anleegsaktiver

Depreciation, amortisation, and impairment

Andre driftsomkostninger
Other operating costs

Resultat fgr finansielle poster
Profit before net financials

Andre finansielle indtzegter fra tilknyttede virksomheder
Other financial income from group enterprises

Andre finansielle indtzaegter

Other financial income

@vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

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

Arets resultat
Net profit or loss for the year

2019/20 2018/19
kr. kr.
54.615.272 55.396.226
-48.560.719 -46.088.658
-3.262.652 -3.779.944
0 -673.138
2.791.901 4.854.486
44.926 0

954 20.205
-388.761 -269.829
2.449.020 4.604.862
-546.665 -1.022.824
1.902.355 3.582.038
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets
2020 2019
Note kr. kr.
Anlaegsaktiver
Non-current assets
6 Feerdiggjorte udviklingsprojekter
Competed development projects 2.457.680 846.006
6 Erhvervede immaterielle anlaegsaktiver
Aquired intangible assets 104.455 218.759
6 Goodwill
Goodwill 425.000 485.000
6 Udviklingsprojekter under udfgrelse
Development projects in progress 428.220 1.737.748
Immaterielle anlaegsaktiver i alt
Total intangible assets 3.415.355 3.287.513
7 Produktionsanlzeg og maskiner
Productions plant and machinery 7.953.066 8.815.982
7 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 4.549.487 4.530.352
7 Forudbetalinger for materielle anlaegsaktiver
Tangible assets under construction and prepayments for tangible assets 2.114.336 2.179.340
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 14.616.889 15.525.674
Anlaegsaktiver i alt
Total non-current assets 18.032.244 18.813.187

12

This document has esignatur Agreement-ID: b07d2dc2Shg241323393







Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets
2020 2019

Note kr. kr.

Omsaetningsaktiver

Current assets

Ravarer og hjelpematerialer

Raw materials and consumables 13.750.614 13.860.896

Varer under fremstilling

Work in progress 26.761.230 24.158.298

Fremstillede varer og handelsvarer

Manufactured goods and trade goods 329.986 174.695

Forudbetalinger for varer

Prepayments for goods 167.924 307.047

Varebeholdninger i alt

Total inventories 41.009.754 38.500.936

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 18.096.347 25.521.718

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 1.891.613 640.241

Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from group enterprises 161.521 0

Andre tilgodehavender

Other receivables 1.072.225 2.029.050

8 Periodeafgraensningsposter

Prepayments and accrued income 142.499 0

Tilgodehavender i alt

Total receivables 21.364.205 28.191.009

Likvide beholdninger

Cash on hand and demand deposits 9.114.822 6.464.923

Omsaetningsaktiver i alt

Total current assets 71.488.781 73.156.868

Aktiver i alt

Total assets 89.521.025 91.970.055
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

9 Virksomhedskapital
Contributed capital
Reserve for udviklingsomkostninger
Reserve for development costs
Overfgrt resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

10 Henseettelser til udskudt skat
Provisions for deferred tax

11 Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Geaeldsforpligtelser
Liabilities other than provisions

Leasingforpligtelser
Lease liabilities

Anden geld
Other payables

12 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions

2020 2019

kr. kr.
5.500.000 5.500.000
2.182.932 1.483.931
52.261.958 51.258.604
200.000 1.800.000
60.144.890 60.042.535
3.078.199 2.866.593
400.000 0
3.478.199 2.866.593
2.450.552 3.272.066
0 230.596
2.450.552 3.502.662
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

12 Kortfristet del af langfristet gaeld
Current portion of long term payables
Geeld til pengeinstitutter
Bank loans
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises
Anden geld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

1 Seerlige poster
Special items
13 Pantseetninger og sikkerhedsstillelser
Charges and security
14 Eventualposter
Contingencies
15 Nezertstaende parter
Related parties

2020 2019

kr. kr.
3.104.442 1.246.844
31.653 0
1.077.985 2.888.011
8.092.486 11.981.096
0 397.247
11.140.818 9.045.067
23.447.384 25.558.265
25.897.936 29.060.927
89.521.025 91.970.055
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. oktober 2018

Equity 1 October 2018

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Overfgrt fra Overfgrt resultat

Transferred from results brought forward
Egenkapital 1. oktober 2019

Equity 1 October 2019

Udloddet udbytte

Distributed dividend

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Overfgrt fra Overfgrt resultat

Transferred from results brought forward

Reserve for Foreslaet

Virksomheds- udviklings- Overfort udbytte for
kapital omkostninger resultat regnskabsaret lalt

Reserve for Proposed

Contributed development Retained dividend for the
capital costs earnings financial year Total
kr. kr. kr. kr. kr.
5.500.000 794.189 50.166.308 2.000.000 58.460.497
0 0 0 -2.000.000 -2.000.000
0 0 1.782.038 1.800.000 3.582.038
0 689.742 -689.742 0 0
5.500.000 1.483.931 51.258.604 1.800.000 60.042.535
0 0 0 -1.800.000 -1.800.000
0 0 1.702.355 200.000 1.902.355
0 699.001 -699.001 0 0
5.500.000 2.182.932 52.261.958 200.000 60.144.890
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Pengestrgmsopggrelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Note

16

17

Arets resultat

Net profit or loss for the year
Reguleringer

Adjustments

Zndring i driftskapital
Change in working capital

Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before net financials

Renteindbetalinger og lignende
Interest received, etc.

Renteudbetalinger og lignende
Interest paid, etc.

Pengestrgm fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Income tax paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment

Pengestremme fra investeringsaktivitet
Cash flows from investment activities

Afdrag pa langfristet gaeld
Repayments of long-term payables
Betalt udbytte

Dividend paid

Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities

2019/20 2018/19
kr. kr.
1.902.355 3.582.038
4.552.198 5.725.528
2.927.609 -8.111.108
9.382.162 1.196.458
45.880 20.209
-388.761 -269.829
9.039.281 946.838
-893.826 -996.506
8.145.455 -49.668
-911.501 -1.248.632
-1.570.208 -2.527.452
-2.481.709 -3.776.084
-1.245.500 -1.214.266
-1.800.000 -2.000.000
-3.045.500 -3.214.266
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Pengestrgmsopggrelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Note

Zndring i likvider
Change in cash and cash equivalents

Likvider 1. oktober 2019
Cash and cash equivalents at 1 October 2019

Likvider 30. september 2020
Cash and cash equivalents at 30 September 2020

Likvider
Cash and cash equivalents

Likvide beholdninger
Cash on hand and demand deposits

Kortfristet geeld til pengeinstitutter
Short-term bank loans

Likvider 30. september 2020
Cash and cash equivalents at 30 September 2020

2019/20 2018/19
kr. kr.
2.618.246 -7.040.018
6.464.923 13.504.941
9.083.169 6.464.923
9.114.822 6.464.923
-31.653 0
9.083.169 6.464.923
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Noter
Notes

All amounts in DKK.

1. Szerlige poster
Special items

| regnskabsposten Andre driftsindteegter indgar kompensation fra statens hjeelpepakker vedrgrende Covid-

19 med t.kr. 900 (2018/19: t.kr. 0).

The accounting item Other operating income includes compensation from the state's aid packages regarding COVID-19
with t.DKK 900 (2018/19: t.DKK 0).

2019/20 2018/19
kr. kr.
2. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 44.015.964 41.785.219
Pensioner
Pension costs 3.658.254 3.460.755
Andre omkostninger til social sikring
Other costs for social security 886.501 842.684
48.560.719 46.088.658
Direktion og bestyrelse
Executive board and board of directors 2.334.328 2.308.608
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 82 77
3. Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment
Afskrivning pa faerdiggjorte udviklingsprojekter
Amortisation of development projects 609.354 530.576
Afskrivning pa erhvervede immaterielle rettigheder
Amortisation of concessions, patents and licences 114.304 815.331
Afskrivning pa goodwill
Amortisation of goodwill 60.000 60.000
Afskrivning pa produktionsanlaeg og maskiner
Depreciation on production plants and machinery 1.766.254 1.699.883
Afskrivning pa andre anlag, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 712.740 674.154
3.262.652 3.779.944
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Noter
Notes

All amounts in DKK.

4. Skat af arets resultat
Tax on net profit or loss for the year

Skat af arets resultat

Tax of the results for the year, parent company
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

5. Forslag til resultatdisponering
Proposed appropriation of net profit

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret i alt
Total allocations and transfers

2019/20 2018/19
kr. kr.
335.059 991.188
211.606 31.636
546.665 1.022.824
200.000 1.800.000
1.702.355 1.782.038
1.902.355 3.582.038
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Noter
Notes

All amounts in DKK.

Immaterielle anlaegsaktiver
Intangible fixed assets

Fardiggjorte ud- Erhvervede Udviklings-
viklingsprojekter immaterielle projekter under
Completed anlzaegsaktiver udfgrelse
development Acquired Goodwill Development
projects intangible assets Goodwill projects in progress
kr. kr. kr. kr.
Kostpris 1. oktober 2019
Cost 1 October 2019 10.762.787 16.218.502 600.000 1.737.748
Tilgang
Additions during the year 603.703 0 0 307.798
Overfgrsler
Transfers 1.617.325 0 0 -1.617.326
Kostpris 30. september 2020 12.983.815 16.218.502 600.000 428.220
Cost 30 September 2020
Af- og nedskrivninger 1.
oktober 2019
Depreciation and writedown
1 October 2019 9.916.781 15.999.743 115.000 0
Arets afskrivninger
Depreciation for the year 609.354 114.304 60.000 0
Af- og nedskrivninger 30.
september 2020
Depreciation and writedown
10.526.135 16.114.047 175.000 0
30 September 2020
Regnskabsmaessig vaerdi 30.
september 2020 2.457.680 104.455 425.000 428.220

Book value 30 September 2020

Virksomhedens udviklingsprojekter har fokus pa at tilpasse og effektivisere det eksisterende pumpeprogram,
sa energiforbruget mindskes, samt tilpasse og designe pumper efter kundens specifikke behov. Det er ledel-
sens vurdering, at der fortsat er et rentabelt marked for salg af selskabets produkter, og pa det grundlag at
vaerdien af udviklingsprojekterne fortsat er til stede pa balancedagen.
The company's development projects focus on adapting and optimizing the existing pump programme in order to reduce

the energy consumption as well as customizing and designing pumps according to customers' specific needs. The

management is of the opinion that there continues to be a lucrative market for the sale of the company's products, and

on this basis, that the value of the development projects still exists at the balance sheet date.
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7. Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. oktober 2019
Cost 1 October 2019
Tilgang

Additions during the year
Overfgrsler

Transfers

Kostpris 30. september 2020
Cost 30 September 2019
Af- og nedskrivninger 1. oktober 2019

Amortisation and writedown 1 October 2019
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 30. september 2020
Amortisation and writedown 30 September 2020

Regnskabsmaessig veerdi 30. september 2020
Book value 30 September 2020

Leasede aktiver indgar med en regnskabsmaessig
veerdi pa
Leased assets includes

8. Periodeafgransningsposter
Prepayments and accrued income

Produktions-

Andre anlzaeg,
driftsmateriel og

Forudbetalinger

inventar
anlaeg og Other plants, for materielle
maskiner operating assets, anlaegsaktiver
Production plant and fixtures and Prepayments for
and machinery furniture tangible assets
kr. kr. kr.
59.299.156 29.857.938 2.179.340
180.993 263.845 1.125.370
722.345 468.030 -1.190.374
60.202.494 30.589.813 2.114.336
50.483.174 25.327.586 0
1.766.254 712.740 0
52.249.428 26.040.326 0
7.953.066 4.549.487 2.114.336

4.666.375

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende leje mv.
Deferred expenses comprise prepaid expenses regarding rent etc.
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10.

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. oktober 2019
Contributed capital 1 October 2019

Aktiekapitalen bestar af 5 aktier a kr. 1.000.000 og 1 aktie a kr. 500.000
The share capital consists of 5 shares, each with a nominal value of
DKK 1,000,000 and 1 share, each with a nominal value of DKK 500,000.

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensaettelser til udskudt skat 1. oktober 2019
Provisions for deferred tax 1 October 2019
Udskudt skat af arets resultat

Deferred tax of the results for the year

Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Immaterielle anlaegsaktiver

Intangible assets

Materielle anlaegsaktiver

Property, plant, and equipment
Omsatningsaktiver

Current assets

Hensatte forpligtelser
Provisions

30/9 2020 30/9 2019
kr. kr.
5.500.000 5.500.000
5.500.000 5.500.000
2.866.593 2.834.957
211.606 31.636
3.078.199 2.866.593
669.348 620.717
428.091 368.543
2.068.760 1.877.333
-88.000 0
3.078.199 2.866.593
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11.

12.

13.

30/9 2020 30/9 2019
kr. kr.
Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser 1. oktober 2019
Other provisions 1 October 2019 0 0
Arets @ndring i andre hensatte forpligtelser
Change of the year in other provisions 400.000 0
400.000 0
Heraf kortfristet
Short-term part hereof 400.000 0
Geaeldsforpligtelser
Liabilities other than provision
Kortfristet Langfristet gaeld Restgeeld
Galdialt del af lang- 30/9 2020 efter 5 ar
30/9 2020 fristet gaeld Long term Outstanding
Total payables Current portion of payables payables after
30 Sep 2020 long term payables 30 Sep 2020 5 years
kr. kr. kr. kr.
Leasingforpligtelser
Lease liabilities 3.273.410 822.858 2.450.552 0
Anden geld
Other payables 2.281.584 2.281.584 0 0
5.554.994 3.104.442 2.450.552 0

Anden gzeld omfatter feriepenge for overgangsperioden til ny ferielov, der skal indbetales til fonden

Lgnmodtagernes Feriemidler.

Other payables consists of holiday allowance for the transition period to the new Holidays Act, which must be paid to the

fund Lenmodtagernes Feriemidler.

Pantsatninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden sikkerhed pr. 30. september 2020.

The Company has not made a mortgage or provided other security as of 30 September 2020.
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14,

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leje- og Leasingforpligtelser:

Lease liabilities

Leje- og leasingforpligtelser pa i alt kr. 2.235.829 omfatter huslejeforpligtelsen til tilknyttede virksomheder
med i alt kr. 1.507.950 (2018/19: kr. 1.747.410) med en 6 maneders opsigelsesperiode samt husleje-
forpligtelse til eksterne parter med i alt kr. 466.800 med en uopsigelighed pa 3,5 ar. Endvidere omfattes
forpligtelser af operationelle leasingkontrakter pa biler og maskiner pa i alt kr. 261.080 (2018/19: kr.
220.913) med en resterende kontraktperiode pa op til 3 ar.

Rent and lease liabilities in a total of DKK 2.235.829 include a rent obligation to associated companies totalling DKK
1.507.950 (2018/19: DKK 1.747.410) in an agreement which can be terminted with 6 months notice and a rent
obligation to external parties with a total of DKK 466.800 with a non-cancellability of 3,5 year. Furthermore, the
company has liabilities under operating leases for cars and machinery, totalling DKK 261.080 (2018/19: 220.913), with
remaining contract terms of up to 3 years.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har ikke stillet garantier pr. 30. september 2020. | 2018/19 havde selskabets stillet garantier gen-
nem pengeinstitut pa i alt kr. 545.991.

Safremt europaeiske agenter opsiges fra selskabets side, har disse krav pa godtggrelse. Selskabet har hidtil
opsagt vaesentlige agenter i meget begraenset omfang og har ingen planer om opsigelser. Som fglge heraf er
der ikke beregnet nogen forpligtelse vedrgrende agentaftalerne.

The Company has not provided any gurantees per 30 September 2020. In the financial year of 2018/19 the company
had provided guarantees through banking institutions, totalling DKK 545.991.

f European agency agreements are terminated by the company, the agents involved are entitled to compensation. So
far, very few agents have been dismissed and there are no plans for further terminations. Against this background, no
liabilities concerning agency agreements have been recognised.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med IRON Pump Holding A/S, CVR-nr. 30 04 17 12 som ad-
ministrationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.
IRON Pump Holding A/S, company reg. no 30 04 17 12 as administration company, the company is subject to the Danish
scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for
the total corporation tax.
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15.

Naertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

IRON Pump Holding A/S, Generatorvej 10, 2860 Sgborg Modervirksomhed (100% ejet)
Parent company (100% ownership)

IRON Fonden, Axeltorv 2, 1609 Kgbenhavn V @verste modervirksomhed (100% ejet)
The ultimate parent company (100% ownership)

Transaktioner
Transactions

Selskabet har haft transaktioner med naertstdende parter pa markedsmaessige vilkar.

The company has had related party transactions on market conditions.

Koncernregnskab
Consolidated financial statements

Selskabets modervirksomhed, IRON Pump Holding A/S, aflaegger koncernregnskab.

The company's parent company, IRON Pump Holding A/S, presents a consolidated financial statement.
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16.

17.

2019/20 2018/19
kr. kr.
Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment 3.262.652 3.779.942
Tab ved afhaendelse af anlaegsaktiver
Loss from disposal of non-current assets 0 673.138
Andre finansielle indtzaegter
Other financial income -45.880 -20.205
@vrige finansielle omkostninger
Other financial costs 388.761 269.829
Skat af arets resultat
Tax on net profit or loss for the year 546.665 1.022.824
Andre hensatte forpligtelser
Other provisions 400.000 0
4.552.198 5.725.528
Zndring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -2.508.818 -8.777.440
Zndring i tilgodehavender
Change in receivables 6.988.325 -1.966.050
Zndring i leverandgrgzeld og anden gzld
Change in trade payables and other payables -1.551.898 2.632.382
2.927.609 -8.111.108
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for IRON Pump A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for
en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og aflaegges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestrsmme, indregnes veerdiregule-
ringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller galdsfor-
pligtelsens opstaen eller indregning i seneste arsregn-
skab indregnes i resultatopggrelsen under finansielle
indtaegter og omkostninger.

Resultatopggrelsen

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

Bruttofortjeneste indeholder nettoomsaetning, aendring
i lagre af faerdigvarer og varer under fremstilling samt
andre driftsindtaegter med fradrag af omkostninger til
ravarer og hjelpematerialer og andre eksterne om-
kostninger.

Indteegter 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.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for
afgivne rabatter er fratrukket i nettoomsaetningen.

The annual report for IRON Pump A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C
enterprises (medium sized enterprises).

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

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of transaction.
Exchange rate differences arising between the rate at
the date of transaction and the rate at the date of
payment are recognised in the income statement as an
item under net financials. If foreign currency trans-
actions are considered cash flow hedges, the value
adjustments are taken directly to equity.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate at
the time of the occurrence or initial recognition in the
latest financial statements of the receivable or payable
is recognised in the income statement under financial
income and expenses.

Income statement

Gross profit

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

The gross profit comprises the net turnover, changes in
inventories of finished goods and work in progress and
other operating income less raw materials and consum-
ables and other external expenses.

Revenue from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the tranfser 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.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discount granted.

28

This document has esignatur Agreement-ID: b07d2dc2Shg241323393







Anvendt regnskabspraksis
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Vareforbrug omfatter omkostninger til kgb af ravarer
og hjelpematerialer med fradrag af rabatter samt arets
forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens hoved
aktiviteter, herunder fortjeneste ved salg af immateriel
le og materielle anlagsaktiver.

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

Personaleomkostninger

Personaleomkostninger omfatter Ilgn 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 immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens ho
vedaktiviteter, herunder tab ved salg af immaterielle og
materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder ren
ter, realiserede og urealiserede kursgevinster og kurs
tab vedrgrende finansielle aktiver og forpligtelser,
amortisering af finansielle aktiver og forpligtelser samt
tilleeg og godtggrelser under acontoskatteordningen
mv. Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
2&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.

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

Other operating income comprises items of a
secondary nature as regards the principal activities of
the enterprise, including profit from the disposal of
intangible and tangible assets.

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation of,
and writedown for impairment of intangible and

tangible assets, respectively.

Other operating costs

Other operating costs comprise items of secondary
nature as regards the principal activities of the
enterprise, including losses on the disposal of
intangible and tangible assets.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities, amortisation
of financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the income statement with the amounts
concerning the financial year.

Tax on net profit or loss for the year

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.
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Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-
beskatning af koncernens danske virksomheder.

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 (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Immaterielle anlaegsaktiver omfatter udviklingsprojek-
ter og andre erhvervede immaterielle rettigheder, her-
under software.

Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Udviklingsprojekter indregnes som aktiver, safremt de
er klart definerede og identificerbare og fglgende ind-
regningskriterier kan overholdes:

. den tekniske mulighed for feerdigggrelse af
projektet kan pavises,

. det er hensigten at fremstille, markedsfgre
eller anvende produktet eller processen,

. der er tilstraekkelige tekniske og gkonomiske

ressourcer samt evner til at gennemfgre og an-
vende eller szlge projektet,

. det er sandsynligt, at projektet vil frembringe
fremtidige gkonomiske fordele, herunder at
der eksisterer et potentielt fremtidigt marked
eller mulighed for anvendelse internt i virksom-
heden,

. kostprisen kan opggres palideligt.

Udviklingsomkostninger, som ikke opfylder kriterierne
ovenfor, indregnes som omkostninger i resultatopgg-
relsen i takt med de afholdes.

The company is subject to Danish rules on compulsory
joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full allocation with reimbursement of
tax losses).

Statement of financial position

Intangible assets
Development projects, patents, and licences

Intangible assets include development projects and
other acquired intangible rights, including software.

Development projects recognised in the balance sheet
are measured at cost less accumulated amortisation
and impairment losses.

Development projects are capitalised if they are clearly
defined and identifiable and the following recognition
criteria can be satisfied:

. the technical feasibility of completing the pro-
ject can be demonstrated,

. plans are to produce and market the product
or to use the product or the process,

. sufficient technical and financial resources to
complete and use or sell the project are
available,

. it is probable that the project will generate fu-

ture economic benefits and that a potential,
future market or possibility of internal use in
the entity exists,

. the cost can be made up reliably.

Development costs not satisfying the above criteria are
expensed in the income statement as incurred.

30

This document has esignatur Agreement-ID: b07d2dc2Shg241323393







Anvendt regnskabspraksis
Accounting policies

Kostprisen pa udviklingsprojekter opggres til de direkte
medgdede omkostninger samt en andel af de omkost-
ninger, der indirekte kan henfgres til de enkelte
udviklingsprojekter.

Faerdige udviklingsprojekter afskrives linesert over 5 ar
og erhvervede immaterielle rettigheder afskrives
linezert over 3-5 ar.

Goodwill

Goodwill afskrives over den vurderede gkonomiske le-
vetid, der fastlaegges pa baggrund af ledelsens erfarin-
ger med de enkelte forretningsomrader. Goodwill af-
skrives lineaert over afskrivningsperioden, der er 10 ar.
Afskrivningsperioden er fastsat med udgangspunkt i
forventet tilbagebetalingsperiode og er laengst for stra-
tegisk erhvervede virksomheder med en steerk mar-
kedsposition og forventet lang indtjeningsprofil.

Materielle anlaegsaktiver

Materielle anlaagsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af even
tuel forventet restveerdi efter afsluttet brugstid. Afskriv
ningsperioden og restvaerdien fastsaettes pa anskaffel
sestidspunktet og revurderes arligt. Overstiger restveer
dien aktivets regnskabsmaessige veerdi, ophgrer afskriv
ningen.

Kostprisen omfatter anskaffelsesprisen samt omkost
ninger direkte tilknyttet anskaffelsen indtil det tids
punkt, hvor aktivet er klar til at blive taget i brug.

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

Produktionsanlaeg og maskiner

Plant and machinery
Andre anlaeg, driftsmateriel og inventar *)
Other fixtures and fittings, tools and equipment

The costs of development projects is measured at di-
rect costs incurred as well as portion of costs indirectly
attributable to the individual development projects

Completed development projects is depreciated over a
period of 5 years and acquired IP rights are depreciated
over a period of 3-5 years.

Goodwill

Goodwill is amortised over its estimated useful life,
which is determined on the basis of the management's
experience with the individual business areas. Goodwill
is amortised on a straight-line basis over the
amortisation period, which is 10 years. The
amortisation period is determined on the basis of an
expected payback period, being the longer for
strategical acquirees with a strong market position and
an expected long-term earnings profile.

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and writedown for
impairment.

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

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

Depreciation is done on a straight-line basis according
to an assessment of the expected useful life and the
residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
8-10 dr/years 0-10%
3-20 dr/years 0%
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*) Andre anlaeg, driftsmateriel og inventar afskrives
over 3-8 ar. Regnskabsposten indeholder ligeledes ind-
retning af lejede lokaler, som afskrives over 20 ar.

Fortjeneste eller tab ved afhandelse af materielle an-
legsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre drifts-
indtaegter eller andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegsakti
ver, hvor selskabet har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel leasing), ma
les ved fgrste indregning i balancen til laveste veerdi af
dagsveerdi og nutidsveerdien af de fremtidige leasingy
delser. Ved beregning af nutidsveerdien anvendes lea
singaftalens interne rentefod eller alternativt virksom
hedens lanerente som diskonteringsfak-tor. Finansielt
leasede aktiver behandles herefter som gvrige tilsva
rende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gealdsforpligtelse, og leasingydelsens
rentedel indregnes over kontraktens Igbetid i resultat
opggrelsen.

Alle gvrige leasingkontrakter behandles som operatio-
nel leasing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens Igbetid. Selskabets samlede forpligtel-
se vedrgrende operationelle leasingaftaler og lejeafta-
ler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle som
materielle anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved af-
skrivning.

*) Other plants, operating assets, fixtures and furniture
has an expected useful life 3-8 years. The accounting
item includes leasehold improvements which has an
expected useful life of 20 years.

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

Leases

At their initial recognition in the statement of financial
position, leases concerning property, plant, and
equipment where the company holds all essential risks
and advantages associated with the proprietary right
(finance lease) are measured either at fair value or at
the present value of the future lease payments,
whichever value is lower. When calculating the present
value, the discount rate used is the internal rate of
return of the lease or, alternatively, the borrowing rate
of the enterprise. Hereafter, assets held under a
finance lease are treated in the same way as other
similar property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as a
liability other than provisions, and the interest part of
the lease is recognised in the income statement for the
term of the contract.

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

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
assets are subject to annual impairment tests in order
to disclose any indications of impairment beyond those
expressed by amortisation and depreciation,
respectively.
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Foreligger der indikationer pa vaerdiforringelse, foreta
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind
vindingsvaerdien, safremt denne er lavere end den
regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi
af nettosalgspris og kapitalveerdi. Kapitalveerdien opgg-
res som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefgres, nar
betingelsen for nedskrivningen ikke laeengere bestar.
Nedskrivninger pa goodwill tilbagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
standardkostprisprincippet. Det vurderes, at veerdien
opgjort efter standardkostprisprincippet i alt veesent-
lighed svarer til FIFO-metoden. Er nettorealisations-
vaerdien lavere end kostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpemate
rialer omfatter anskaffelsespris med tilleeg af hjemta
gelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjelpemateri
aler, direkte Ign og indirekte produktionsomkostninger.
Indirekte produktionsomkostninger indehol-der indirek
te materialer og Ign samt vedligeholdelse af og afskriv
ning pa maskiner, fabriksbygninger og udstyr, der be
nyttes i produktionsprocessen, samt omkostninger til
fabriksadministration og fabriksledel-se. Laneomkost
ninger indregnes ikke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger opggres
som salgssum med fradrag af sdvel feerdigggrelsesom
kostninger som omkostninger, der afholdes for at effek
tuere salget. Nettorealisationsvaerdien fast-saettes un
der hensyntagen til omsaettelighed, kurans og udvikling
i forventet salgspris.

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

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

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Inventories

Inventories are measured at the lower cost by
reference to the standard cost method and net
realisable value. It is estimated that the value
calculated using the standard method essentially
corresponds to the FIFO method. In case the net
realisable value of the inventories is lower then the
cost, writedown takes place to this lower value.

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

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables, direct
wages, and indirect production costs. Indirect
production costs comprise indirect materials and
wages, maintenance and depreciation of machinery,
factory buildings, and equipment used in the
production  process, and costs for factory
administration and factory management. Borrowing
expenses are not recognised in cost.

The net realisable value for inventories is recognised as
the market price less costs of completion and selling
costs. The net realisable value is determined with due
consideration of negotiability, obsolescence, and the
development of expected market prices.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi. Der nedskrives til
nettorealisationsvaerdien med henblik pa at imgdega
forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende ef
terfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengein
stitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser. Reserven kan ikke benyt
tes til udbytte eller daekning af underskud. Re-serven re
duceres eller oplgses, hvis de indregnede udviklingsom
kostninger afskrives eller udgar af virksomhedens drift.
Dette sker ved overfgrsel direkte til egenkapitalens frie
reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
saerskilt post under egenkapitalen. Foresldet udbytte
indregnes som en forpligtelse pa tidspunktet for vedta
gelse pa den ordinzere generalforsamling (de-klarations
tidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige indkom
ster samt for betalte acontoskatter. Skattetilgodeha
vender og -forpligtelser prasenteres modregnet i det
omfang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaerdi af ak
tiver og forpligtelser opgjort pa grundlag af den plan
lagte anvendelse af aktivet henholdsvis afvikling af for
pligtelsen.

Receivables

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

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the following
financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at
bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred tax
liabilities. The reserve cannot be used as dividends or
for covering losses. The reserve is reduced or dissolved
if the recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
approval by the annual general meeting (time of
declaration).

Income tax and deferred tax

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

Deferred tax is tax on all temporary differences in the
carrying amount and tax base of assets and liabilities
measured on the basis of the planned application of
the asset and disposal of the liability, respectively.
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Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vae
re geldende, nar den udskudte skat forventes udlgst
som aktuel skat.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostnin-
ger til garantiforpligtelser med videre. Hensatte forplig-
telser indregnes, nar selskabet som fglge af en tidligere
begivenhed har en retlig eller faktisk forpligtelse, og det
er sandsynligt, at indfrielse af forpligtelsen vil medfgre
et forbrug af selskabets gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisationsvaerdi
eller til dagsveerdi, hvor opfyldelse af forpligtelsen for
ventes at ligge langt ude i fremtiden.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leverandgrer,
tilknyttede virksomheder samt anden gald, males til
amortiseret kostpris, hvilket szedvanligvis svarer til
nominel vaerdi.

| finansielle forpligtelser indregnes tillige den kapitalise
rede restleasingforpligtelse péd finansielle leasingkon
trakter.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets pengestrgm-
me for aret fordelt pa driftsaktivitet, investeringsaktivi-
tet og finansieringsaktivitet for aret, arets forskydning i
likvider samt likvider ved arets begyndelse og afslut-
ning.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som arets re
sultat reguleret for ikke-kontante driftsposter, sendring
i driftskapital samt betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter beta
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kgb og salg af immaterielle, materielle
og finansielle anlaegsaktiver.

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

Other provisions

Provisions comprise expected costs of warranty
commitments 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.

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

Liabilities other than provisions

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

Also, capitalised residual leasing liabilities associated
with financial leasing contracts are recognised in the
financial liabilities.

Statement of cash flows

The statement of cash flows shows company cash flows
for the year divided into cash flows derived from
operating activities, investment activities, and financing
activities, respectively, changes in cash and cash
equivalents, and cash and cash equivalents at the
beginning and end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as
the profit or loss for the year adjusted for noncash
operating items, changes in the working capital, and
income tax paid.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and sale of
enterprises and activities as well as the acquisition and
sale of intangible assets, property, plant, and
equipment, and investments, respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestrsmme fra finansieringsaktivitet omfatter aen
dringer i stgrrelse eller sammensatning af selskabska
pital og omkostninger forbundet hermed. Herudover
omfatter pengestremmene optagelse af |an, af-drag pa
rentebzrende geld og betaling af udbytte til selskabs
deltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af
kortfristet geeld til pengeinstitutter.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the share capital and
associated costs. Furthermore, cash flows comprise
borrowings, repayments of interest-bearing payables,
and payments of dividend to the shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand less
shortterm bank loans.
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  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl80XzkgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  challenge -4959171905693182522
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMC0xMi0zMCAxMDoxNTozNSswMTAw




  
 
 
 
 
 
 gDmNBUoh5mPTFll5kGC38NFERRuk49Sxc3yDyA3WVTw=


 
kKK9sLBdxU8TduHKtvmw9xSBAUhJ6uh+SGv8HmNec34bxo06Ws3oeCz/1NO1RMgXHH+PqmuuaU1Q
Nozqxi4Uvywi6PJ8IfZrFsv57B8R0eDxb1Nv0yv6T+Ayu5wkoeDezLjri1XSEarMSb4hvZbqJH3z
z7zVQVAnFRsFqLK0V8PxlrQjL6RiRZOrFglxg2eguxfwUvOXAHA2ihfmPuFWdo3eMiA2psmOmvO7
CG1vB08j/Ot9c3UfZsfc8m4k3MFhifSwyZ3tzS7kFai96Jgz+7UpvXaYrKPTo+pTzMJ+3jOQTOGi
tI8nfGVsDs5G8g+DfQANVrVte8hDTPkgQuuyWg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4wLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -1346346479338336229
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMC0xMi0yNyAyMDozMzo1OSswMTAw




  
 
 
 
 
 
 lq2vD0WK6zKHSBaRDBUCACphP0JLPWyREhLQSeFDJrM=


 
OB7QZ4CK8s3cNguJQLDx7RCel/E8Ug1IwI/es8OKjM9qxQAJrWpq4JQbP6ju4pDkzN1COjisP263
7aAx3pLqZKMzsEoA8tVSKOpYhsHTrKBQUCjVisCyZPU+xuo0XQY6Mf3jjOZW8q6uE15gkLKf1m7A
U61neT9CLyu9VW4BOOXjXCOTqdTQ0YaqfG/w/6T9eISN0ZFBEAxX9Vs36AXp5RIjdwKZXLT83qgf
Yy16FdDyjjjrWslsZb4YMgsTxyLybeNvtGN2Hzq08xOvHT1AS15teUIpjQAyEZvvlWbtDqsI9c7C
sD+QlQy5ehPcXkgtJkdAVj2eal9iGNuOMTGKRw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4wLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -8920620309827449686
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMC0xMi0yOCAxMDowMDo1MiswMTAw




  
 
 
 
 
 
 pD8XQhd8AGeolHN3rv3Se+6ig+Ur6sSoLA3bR7mhlcA=


 
QUs2riPi29OS8COm8zyBVHfVBvDP54QRa6DmrdZUxzt8k3sEEsC3KXTuG2L+JeKzhFqfQHggcCXD
EB9fMqvTtT1Q5u+GttXDdOXqUvgRwQYJKkibvbOjMEp3l8mCBemaaJKFoi+wFAjYAbgRRxzfcrpZ
iud8y5xoq8wEp9O8OG3AxKTl1LiW1X6k0yxN+DGDt9Npwi5mVGWbVjD7aNjpurhDf/yzUnh/3CEt
5jHjsPnHeeVREyC4cB9+uOtrPcera8WA1ZHyaL3xN+mYw0DyOqLL3SJee5GRCZTr5QrGwC7igoPV
lL30B2vobAbLiJ5i7qycYdlbVUDg5BgUN/O6bA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC44OCBTYWZhcmkvNTM3LjM2
  challenge 751537414963381113
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMS0wMS0wNCAxMTowMTo1NiswMTAw




  
 
 
 
 
 
 fFC97BEQE/jGfX/0i+aokXpsM29FnUsF9i9gAadf+HE=


 
pJY1E5z/LWwdafbkGARefAIEA5K+VGrBGvyV1CJmhUySSRz+MzBj+o74gtduXY3n+F3diTOuH4IZ
6pJcC1xdLHPE+rDjBrEhkbXWdTZEyy7tp2y9i81hc7NCb0vRSTNEiau71TpKNxQEpSQe/d85CbBK
s+p/VXhYY0jrpkZCCH4PZNSpa87tr1bqGeoDrvlvGHic0wTo70Px6axYoJcYjFLu93pEAQMZW9N/
kzWJOBHTt3vPaVxHWIgBKMEXWOVBi/8bMRTjQqzajiILVH2vIDB5UbHkaZfQGB9+Lc8ZQ8YsFsnJ
k/kJrNzBI0g6KgDyZege5q/z4VG+4Lu9CTdEiA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBTQU1TVU5HIFNNLUc5NjBGKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci8xMy4wIENocm9tZS84My4wLjQxMDMuMTA2IE1vYmlsZSBTYWZhcmkvNTM3LjM2
  challenge -2580922708328157847
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMC0xMi0yNyAyMTowOToxMyswMTAw




  
 
 
 
 
 
 cXj3Hv/JIlgiobdQWI71EUzBIjxgD6nFDpc8UyiIpFk=


 
xVeVEIMakYLstNktE7St6ZJW8qY982KYm/scxb3VpIh0HsBPegi771uewgl2gCN5VBeu3X87WVXg
arxx5/CHu+OYj4MZgD13zuifTs6ecoTnfF/y6DqRmf809w3JXUcmqRrovxnIaij7N6LBGTCeCG71
YW687gyosvH4FDmaXVxsPCzMshqGcq5vTaeTnLZAn3tiJycYXzGb0so5DZb7+21t/ISKd0EbGY72
SQAs3dgWBLlVz02PJE1x2+Ue7LMhDeQOr2vZIT9t8vdkfgUMPd13IETneAq8+rvhPlqRQtl+ExZw
XCYvwDHe+UHxnooihvNQIw/9xTwqxkTB+bh8LA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge LTYwMzEzNzU2NTY3Njc4MjQ0NA==
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD YjA3ZDJkYzJTaGcyNDEzMjMzOTMvU0hBNTEyL0Q1MjgyQkM1MkUxQjgxMjY5RTM0REMzOEI0QzkxNjc3RDlEQUZGMUZFQzEyQjg1NzI2MjA4RjREMkVDNDQwMjZFMEZFQTk0MjYzQkFEQUVFQzIzNzUzNDRERDFFMDM5MkZDREMzQkUzNUU5Qzc0RjlFOEQ2NDQ0NDUxNEY4Mzg3
  openoces_opensign_environment_local_time TW9uIEphbiAwNCAxMTowMzo0OCBDRVQgMjAyMQ==
  hashsumC NTY4YTc0OTluSGcyNDEzMjMzOTMvU0hBNTEyLzcxMkUzQTUxQzE2NUREQjQ4MzVCOThGQzY1MEJDN0RENjRGMEU2NTJEMDk1MERCM0U0RTA0OUJEQzBCNEM1MTc4QjQ2RTBFNzBFMDZCMjM5NjIwNUY4OTA2RTZFQ0VCQkVENDI4QjYxOTA1QjMzMDI1QjkxRUNBMjhFOTk4MDdC
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB NzIzNzIyNDhwdFEyNDEzMjMzOTMvU0hBNTEyLzczREZFQjc5NzIyMDE5N0ZGNjlEMTA5ODRCMDY5RjA2RjYzMEQ4NzE1MTlGMUVFQzhGNkFEREJGQkU1ODgzQkJEOEUxRjMzOTQ2MUJEQjgzQkQ5OURENDVGRDdGNzg1MzJFNDREMUNDQkJCQjM4QjlEOUJEQTE3Mzg5NTJEQTY5




  
 
 
 
 
 
 1zZt2yJiuSaSDp4qtygbqYZEqlXNqqJKKMWYW7y+HJo=


 
iSA6jcNNIoZspkDj1PhwBTL8PHYgeF1LtD2QJYDkk/WZgtVySUTi4sZ+H4bfZD9zqAF5jXMSg8/d
2ZTSxWngTwiH5wb2z4gF5CeHbdYi7lf2BMtKJQyn2B1I+PTgiw1+v01NY8ikuboT1HOGG2W9+UNC
XzL79/SPOhrAmIWSxEXD6C7151f9Sjp603boPLe+cbJbBXnOGozHBed1zDi804kaezLBVingHpnL
YqAeqx02IjTsFUIIReRw9Gel2E3KHbWLAZCEDuZSGxwWtOpCwIrMUag3o1E7d4mCsqqHaq0IhTa/
stO+atWWS0JtFMu81eWe/VCraE92oa+PmlB0pw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC44OCBTYWZhcmkvNTM3LjM2IEVkZy84Ny4wLjY2NC42Ng==
  challenge -2905801543401181999
  hashsumB 72372248ptQ241323393/SHA512/73DFEB797220197FF69D10984B069F06F630D871519F1EEC8F6ADDBFBE5883BBD8E1F339461BDB83BD99DD45FD7F78532E44D1CCBBBB38B9D9BDA1738952DA69
  hashsumC b07d2dc2Shg241323393/SHA512/D5282BC52E1B81269E34DC38B4C91677D9DAFF1FEC12B85726208F4D2EC44026E0FEA94263BADAEEC2375344DD1E0392FCDC3BE35E9C74F9E8D64444514F8387
  TimeStamp MjAyMC0xMi0yOSAxNTowNjowNyswMTAw
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