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The Group’s most important activities

Niebuhr Gears A / S is Denmark's largest manufacturer of gears and transmission components, which
are delivered to industrial customers in Europe, China, India and the USA. Niebuhr has own production
facilities in Denmark and China.

Development and production preparation takes place primarily in the parent company in Denmark,
where all types of gears and transmission components are manufactured. Large gears are also
manufactured at the factory in China.

In recent years Niebuhr has invested heavily in modern machines, robotic solutions and automation to
ensure continued development and competitiveness.

Niebuhr contributes to the green conversion and production of clean energy, through the supply of key
components to the wind turbine industry.

Niebuhr also contributes to efficiency improvements in construction machinery, agricultural machinery
and more, by supplying high quality transmission products.

Niebuhr has 3 primary business areas:

Industrial Gears

In Denmark, Industrial Gears manufactures gearwheels and transmission components, in batches from
one to several thousands, with a high degree of robotization and automation.

Heavy Duty

Heavy Duty produces large gears in Denmark and China, up to 6 meters in diameter. Niebuhr´s Heavy
Duty department is the world´s leading manufacturer of large yaw rings for the wind industry.

Process Gears

Process Gears is a new business area, that started its operations in Q4 2019. Process Gears offers mass
production of gearwheels on state-of-the-art and fully automated production lines.

The year passed and expectations for the coming year

Result

The Group's share of the result for the financial year was MDKK 13.4 against MDKK 7.4 in 2018.

Management considers results to be satisfactory.

Expectations for the coming year

As expected, the first quarter of the year started with positive results, but unfortunately, COVID-19 has
evolved into a global pandemic, which will have a negative impact on the Group, and which has caused
great uncertainty in the market outlook.

Niebuhr will closely monitor the situation, and make the necessary arrangements, to ensure that the
company will remain profitable through the COVID-19 crisis.

Special risks

Capital resources

The company has the necessary credit facilities to finance operations and investments for the coming
year.
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Currency risks

The Company continuously assesses its exposure in foreign currency, and hedges any significant
exposures. There is no speculation in foreign exchange investments or hedges.

Credit risks

The Group's maximum credit risk corresponds to the value of receivables, as shown in the balance
sheet. Major customers are subject to credit assessment, and credit is only granted within the agreed
credit limits.

Price Risks

The Company hedges its risks by entering into long-term price agreements with its customers, which are
offset by similar price agreements with suppliers of raw materials / core services. Thus, significant
deviations in the contribution margins, due to fluctuations in, for example, raw material costs, have
been limited.








































