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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Knudsen
Kaling A/S for regnskabsaret 1. Januar - 31,
december 2020.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet glver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktlvite-
ter for regnskabséret 1. januar - 31. december
2020.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen | selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finanslelle stllling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kege, den 9. juli 2021
Kege, 9 July 2021
Direktion:/Executive Board:
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assimo Andrea Albertarlo

Knudsen Kgllng A/S
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Annual report 2020

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Knudsen Kaling A/S for
the financial year 1 January - 31 December
2020.

The annual report is prepared In accordance
with the Danish Financlal Statements Act.

In our opinlon, the financial statements glve a
true and fair view of the financial posltion of
the Company at 31 December 2020 and of the
results of the Company's operatlons for the
financial year 1 January - 31 December 2020.

Further, in our opinion, the Management's
review gives a falr review of the development
in the Company's operations and flnanclal
matters and the results of the Company's
operations and financlal position.

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Knudsen Keling A/S

Konklusion

Vi har revideret arsregnskabet for Knudsen
Kalling A/S for regnskabséaret 1. Januar - 31.
december 2020, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksls. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og flnansielle stilling pr. 31 december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. januar - 31. december
2020 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

VI har udfert vores revision |
overensstemmeise med internationaie sitandar-
der om revislon og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifolge disse

ctand : < !
standarder og krav er n@rmere beskrevet |

revisionspategningens afsnit "Revisors ansvar
for revislonen af arsregnskabet”. Det er vores
oplallelse, at det opnaede revislonsbevis er tll-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

VI er uafhanglige af selskabel i overensstem-
mclse med internationale etiske regler for revi-
sorer {IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har optyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbejde et Arsregnskab uden vaesentlig
fellinformation, uanset om denne skyldes
besvigelser eller fejl.

Knudsen Kaling A/S

Arsrapport 2020
Annual reporl 2020

To the shareholders of Knudsen Kallng A/S

Opinion

We have audited the financial statements of
Knudsen Keling A/S for the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes In equity and notes, including
accounting policles. The financlal statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinlon, the flnanclal statements give a
true and falr view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financlal year 1 January - 31 December 2020
in accordance with the Danish Flnancial
Statements Act.

Basls for oplnion

We conducted our audit in accordance with
internationai Standards on Auditing (iSAs) and
the additional requirements applicable In
Denmark. Our responslbilltles under those
standards and reqguirements are further
described in the "Auditor's responsibilities for
the audlt of the financial statements"” section
of our report. We believe that the audit
evidence we have obtalned Is sufficient and
appropriate to provide a basis for our opinlon.

Indcpendence

We are Independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financlal statements that give a true and fair
view in accordance with the Danish Financlal
Statements Act and for such internal control as
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
ansvarlig for at vurdere selskabets evne tll at
fortsaette driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbe)de arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvlgelser eller fejl, og at afglve en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garantl for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende | Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa& de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares | overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
I Danmark, foretager vi faglige vurderinger og
oprethoider professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tlistraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformatlon forarsaget af
besvigelser er hajere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af Intern
kontrol.

Knudsen Koling A/S
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In preparing the financlal statements,
Management is responsible for assessing the
Company's ability to contlnue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
flnancial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to abtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor’s report that includes
our oplnion. Reasonable assurance Is a high
level of assurance, but Is not a guarantee that
an audit conducted in accordance with ISAs
and the addltlonal 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 the financial statements.

As part of an audit conducted In accordance
with ISAs and the additional requirements
applicable In Denmark, we exercise
professional Judgement and maintain
professional sceptlclsm throughout the audit,
We also:

Identify and assess the risks of materlal
misstatement of the financlal statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audlt evidence that
Is sufficient and appropriate to provide a
basts 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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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vl forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skean
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passendse,
samt om der pa grundlag af det opndede
revislonsbevls er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydellg tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore Opmaerksom pa oplysninger herom i
arsregnskabel eller, hvis saddanne oplys-
ninger lkke er tilstraekkelige, modiflcere
vores konklusion. Vores konkluslon er
baseret pa det revislonsbevis, der er opna-
et frem tll datoen for vores revisionspateg-
ning. Fremtidige begivenheder aller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortsaette driften.

Tager vi stllling til den samlede praesenta-
tion, struktur og Indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den averste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revislonen samt betydelige revisi-
onsmaassige observatloner, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med slkkerhed om ledel-
sesberetningen.

Knudsen Kaling A/S
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Obtain an understanding of Internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances. but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

kvaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit cvidence obtained, whether a
material uncertainty exists related to
events or condltions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a materlal uncertainty

nvicte Ariirand +n Arow att i i
EXi515, We are requirea (o Graw attentionin

our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinlon. 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 the note
disclosures, and whether the financial
statements represent the underlying
transactions and cvents in @ manner that
gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet In connection with our audit of the financlal
er det vares ansvar at leese ledelsesberetning- statements, our responsibllity Is to read the
en og | den forbindelse overveje, om ledelses- Management's review and, in doing so,
beretningen er vaesentligt inkonsistent med conslder whether the Management's review Is
arsregnskabet eller vores viden opnaet ved materially inconsistent with the financial
revisionen eller pa anden méade synes at inde- statements or our knowledge obtained during
holde vaesentllg fejlinformation. the audit, or otherwise appears to be materially
misstated.
Vores ansvar er derudover at overveje, om Moreover, it is our responsibllity to consider
ledelsesberetningen indeholder kraevede oplys- whether the Management's review provides
ninger i henhold til arsregnskabsloven. the Information required under the Danish
Financial Statements Act.
Baseret pa det udfarte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review Is In
stemmelse med arsregnskabet og er udarbej- accordance with the financial statements and
det | overensstemmeise med arsregnskabslo- has been prepared in accordance with the
vens krav. Vi har (kke fundet vaesentlig fe]lin- requirements of the Danish Financial
formation i iedelsesberetningen. Statement Act. We did not identify any
materlal misstatement of the Management's
review,

Kabenhavn, den 9. juli 2021
Copenhagen, 9 July 2021
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Ledelsesberetning

Management's review
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Management's review

Hoved- og negletal
Financlal highlights
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[ DKKm

2020

2019

2018

2017 2016 |

Hovedtal
Kay figures

Bruttofortjeneste
Grass proflt

Resultat far renter og skat (EBIT)
Profit before Interest and tax (EBIT)
Finansielle poster

Net financials

Arets resultat
Prafit/loss for the yoar

24

14

-15

46

50 49

Balancesum

Tolal assels

Investering | materielle anlaegsaktiver
Investments in property, plant and equlpment
Egenkapltal

Equity

105

85

18

86 97

16 17

Nagletal

Financlal railos

Afkastningsgrad
Return on assets
Solldltetsgrad
Equlty ratio

Egenkapltalforrentning
Return on equity

-14.9%
12,4 %

355.6%

-15.8%
29%

<1429 %

Q0%
21,2%
59%

G0% 00%
18,6 % 17.5%

00% -5,7%

Gennemsnitligt antal fuldtldsbe-
skaeftigede

Average number of employees

58

62

72

86 87

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

Negletallene er udarbejdet | overensstemmelse

med Finansforeningens anbefalinger og
vejledning. Der henvises til definitioner i

afsnittet om regnskabspraksis.

For terms and definitions, please see the

accounting policles.

The ratlos have been prepared In accordance
with the recommendations and guidelines
Issued by the Danish Society of Financial
Analysts. For definltions, see under accounting

policles
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

Selskabet har i regnskabsaret beskaftiget sig
med salg af kele- og frostmabler tll anvendelse
| dagilgvarenandlen | Danmark. Cndvidere har
selskabet installeret kalemabler og
kompressoranlzg samt faretaget servicering af
disse installationer.

Usaedvanlige forhold, som har pavirket
arsregnskabet

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt resultatet
af selskabets aktlviteter for 2020 er blevet
negativt pavirket, som felge af Covid-19
pandemien samt udrulning af nyt ERP-system,

Udvikling | aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2020 ud-
viser et underskud pa 16.069 t.kr. mod et
underskud pa 15.176 Lkr. sldste ar, og
virksomhedens balance pr. 31. december 2020
udviser en negativ egenkapital pa 12.444 t.kr.

Resultatet for 2020 er veesentligt lavere end
forventet. Selskabet har veeret pavirket af
Covid-19 samt udruining af nyt ERP system
som har bidraget til det negative resultat.
Ledelsen anser arets resultat for meget
utilfredsstillende

VlIdenressourcer

Selskabet har gennem sine
udviklingsaktiviteter skabt en hgj grad af viden
omkring temperaturstabilisering | kalemeabler
med en stor fleksibilitet i design m.v., isaer
Indenfor kaling med CO2. Denne viden
udbygges lebende gennem de fortsatte
udviklingsaktlviteter, erfaringer og
vedligeholdelsen af et godt eksternt og internt
uddannelsesprogram.

Knudsen Keting er udvalgt og belannet af EU
lifecorporation for at have udviklet Europas
mest miljgvenlige kalesystem, der er baseret
pa naturlige kelemidler (CO2).

Knudsen Kaling A/S
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Business review

In the financial year the Company has been
engaged In the sale of refrigeration and
freezing cablnets for the groceries lrade in
Denmark. Moreover, the Company has installed
refrigeration cahinets and compressar facilities
and serviced these installations.

Unusual matters having affected the financial
statements

The financial position at 31 December 2020 of
the Company and the results of the activitics
of the Company for the financial year for 2020
have been affected negatively by the Covld-19
pandemic and roll out of a new ERP-system,

Financial revicw

The income statement for 2020 shows a loss
of DKK 16,069 thousand against a loss of DKK
15,176 thousand last year, and the balance
sheet at 31 December 2020 shows d negallve
equity of DKK 12,444 thousand.

The results for 2020 are significantly lower
than expected. The Company has been
aftfected by Covid-19 and roli out ot a new ERP-
system. This has also contributed to the
negative results. Management considers the

results for the year very unsatisfactory.

Knowledge resources

Through Its development activities, the
Company has created a high level of knowledge
as regards stabllisation of temperature in
refrigeration cabinets with high flexibility of
design etc, especially within refrigeration with
carbon dioxide. This knowledge is currently
expanded through continued development
actlvities, experience and the maintenance of
good external and internal training
programmes

Knudsen Kaling has been selected and is
winner of the EU Best LIFE Environment
Projects for having developed Europe’s most
climate-friendly refrigeration system based on
natural refrigerants (CO2).
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Ledelsesberetning

Management's review

Kapltalberedskabet

Selskabet har som falge af arets underskud
tabt hele selskabskapitalen. Det er ledelsens
vurdering at selskabskapltalen kan reetableres
ved positlve resultater i kommende
regnskabsar.

Til at sikre den ngdvendige likviditet har
selskabet i februar 2021 optaget nyt
koncerninternt lan pa 22 mio. kr.

Det er ledelsens vurdering, at der med det nye
lan samt nuveerende kreditrammer er
tilstraekkelig likviditet til at gennemfare
planlagte aktiviteter for 2021,

Finanslelle risicl og brug af finansielle
instrumenter

Valutarisici

Selskabet handler | DKK og Euro og er som
folge herfra ikke pavirket sarligt of valutarisicl.

Rente- og kreditrisici

Da den rentebaerende gaeld udgoer et Ikke
ubetydeligt belab, kan @ndringer i renteniveau
og kreditbetingelser have en vis effekt pa
indtjeningen.

Strategi og malsatninger

Strategi

Strategien for den kommende periode vil vaere
en forenkling og videreudvikling af
volumenmablerne, samt nyudvlkle design
saledes Knudsen Kaling fortsat kan veere |
ferste rackke, vedr. kelemabler til
supermarkedssektoren

Pavirkning af det eksterne miljg

Selskabet opfylder gasldende krav i
miljslovglvningen og er miljggodkendt.

Selskabets mlljapolitik er, at anvende
materlaler, der or skansomme mod sével det
indre som det ydre milje. Det er virksomhedens
malsaetning til stadighed at vaere foran
myndigheds- og lovgivningskrav.

Knudsen Keling A/S
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Capital resources

As a result of realising a loss for the year, the
Company has lost all of its share capital. In
Management's assessment, the share capital
may be restored through profits in the coming
years.

To ensure the necessary liquldity the Company
has taken out a new Intercompany loan of DKK
22 million in February 2021.

It is Management's assessment that, with the
new Intercompany loan and current credit

facllities, there is adequate liquidity available
to carry through planned activities for 2021,

Financial risks and use of financial
Instruments

Foreign exchange risks

The Company trades in Danish kroner and Euro
and Is consequently not affected by special
foreign exchange risks.

Interest rate and credit risks

As the interest-bearing debt constitutes a not
insignificant amount, changes in the level of
Interest and credit terms have some effect on
earnings.

Strategy and objectives

Strategy

The strategy for the coming period will
comprise a simplification and further
development of volume cabinets as well as the
development of new designs so that Knudsen
Kgling continues to be a leader in refrigeration
and freezing cabinets for the supermarket
sector.

Impact on the external environment

The Company complies with the current
requirements of enviromental legislaticn and
has received environmental approval.

The Company's environmental policy is to use
materials which are lenlent to both the Internal
and the external environment. It is the
Company's objective to continue to be ahead
of requirements from authorities and statutory
requirements.
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Ledelsesberetning

Management’s review

Forsknings- og udviklingsaktlviteter

Selskabet anvender ressourcer til
udviklingsaktlviteter, saledes at selskabet kan
veere blandt de farende Indenfor kaeleleknik,

Beglvenheder efter balancedagen

Selskabet har i februar 2021 optaget nyt
koncerninternt 1an pa 22 mio. kr.

Udover det koncerninterne 1an er der Ikke efter
balancedagen Indtruffet forhold, som har
vaesentlig indflydelse pa bedammelsen af
arsrapporten.

Forventet udvikling

Selskabet forventer at opna et poshtivt
driftsresultat i 2021, dog fortsat pavirket af
usikkerhed grundet Covid-19 pandemien.

Knudsen Koling A/S

Arsrapport 2020
Annual reporl 2020

Research and development activitles

The Company applies resources for
development actlvitites so that the Company is
amony the leaders within refrigeration.

Events after the balance sheet date

The Company has taken nut a new
intercompany loan of DKK 22 million in
February 2021.

Except for the new intercompany loan, no
events with a materlal impact on the
assessment of the economy of the Company
have occurred after the balance sheet date.

Outlook

The Company expects a profit in 2021;
however, stlll affected by uncertainty due to
the Covid-19 pandemic.
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Resultatopgerelse

Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Afskrivhinger pa immaterielle og materielle anlaegsaktiver

Amortisation/deprectation of Intanglble assets and property, plant and
equipment

Andre driftsomkostninger

Other operating expenses

Resultat far finansielle poster

Proflt/loss before net financlals

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit/loss before tax

Skat af &rets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Knudsen Kgling A/S

Arsrapport 2020
Annual report 2020

2020 2019
22.973 23.869
-37.010 -36.784

926 -1.436

0 -27
-14.963 -14.378
-1.106 -985
-16.069 -156.363
0 187
-16.069 -15.176
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Financlal statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11

DKK'00N

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anlaegsaktiver

Intanglble assets

Erhvervede immaterielle anlaegsaktiver
Acquired Intanglble assets

Materlelle anlaegsaktlver

Property. plant and equlpment

Grunde oy bygninger

Land and bulldings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Flxtures and fittings, other plant and equipment

Finansielle anlegsaktiver
Investments

Andre tilgodehavender

Other recelvables

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventorles

Ravarer og hjselpematerialer

Raw materlals and consumables

Varer under fremstilling

Work In progress

Fremstillede faerdigvarer og handelsvarer
Finlshed goods and goods for resale

Tilgodehavender

Recelvables

Tilgodehavender fra salg og tjenesteydelser
Trade recelvables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other recelvables

Perlodeafgraensningsposter

Prepayments

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

2020 2019
1.827 0
1.827 0

20.685 21.209

244 733

35 139
20.964 22.081
50 51

50 51
22.841 22.132
0 6.817
3.094 1.101
6.297 2.160
9.391 10.078
53.024 65.592
10.431 3.623
784 1713

5 26

685 1.490
64.929 72.444
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Llkvide beholdninger
Cash

Omszaetningsaktiver | alt
Total non-fixed assets

AKTIVERIALT
TOTAL ASSETS

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

40 6
74.360 82.528
97.201 104.660




EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Nnte

14

12

12

10

13

NKK'0NO

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktlekapital

Share capltal

Overfart resultat
Retalned earnings
Egenkapital i alt

Total equily

Hensatte torpligtelser
Provislons

Andre hensatte forpligtelser
Other provislons

Hensatte forpligtelser i alt
Total provisions

Gaeldsforpligtelser

Llabllitles other than provisions
Langfristede gaeldsforpligtelser
Non-current llabilities other than provisions
Mun lyaye delit

Anden geeld

Other payables

Kortfristede geeldsforpligtelser

Current liablllties other than provisions

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term llabilltles other than provisions
Kreditinstitutter i avrigt

Other credit Instltutions

Modtagne forudbetalinger fra kunder

Prepayments recelved from customers

Igangvaerende arbejder for fremmed regning, forpligtelser
Contract work In progress, llabilitles

Leverandarer af varer og tjenesteydelser

Trade payablas

Gaeld til tHknyttede virksomheder

Payables to group enterprises

Anden gald

Other payables

Periodeafgransningsposter

Deferred income

Geeldsforpligtelser | alt

Total liabilitles other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policles

Begivenheder efter balancedagen
Events after the balance sheet date
Kapitalberedskab

Capital resources

Knudsen Kgling A/S

Arsrapport 2020
Annual report 2020

2020 2019
7.000 7.000
-19.444 -4.241
-12.444 2,759
2.090 2.380
2.090 2.380
13.349 14.471
1.317 400
14.666 14.871
1.004 863
27.462 24.940
0 3.542
11.575 3.364
12.278 24.817
25.877 17.889
13.084 7.758
1.609 1.477
92.889 84.650
107.555 99.521
97.201 104.660
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15
16
17
18

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstadende parter

Related partles

Resultatdisponering

Appropriatlon of profit/loss

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020



Knudsen Keling A/S

EY Arsrapport 2020
Annual report 2020

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapltalopgerelse

Statement of changes In equity

Note Aktlekapital ~Overfert resultat lalt
Nole DKK'000 Share capltal  Retalned earnings Total
Egenkaplital 1. Januar 2019 7.000 10.935 17.935

Equity at 1 January 2019
18 Qverfort via resultatdisponering 0 -15.176 -16.176

Transfer, see “Approprlation of profit/loss”
Egenkapltal 1. Januar 2020

Equity at 1 January 2020 7.000 -4.241 2.759
- Regulering af egenkapltal som falge af -
praksisandringer
Adjustment of equity through changes In accounting 0 866 866
policies
18 Qverfort via resultatdisponering 0 -16.069 -16.069
Transfer, see "Appropriation of profit/loss” '
Egenkapltal 31. decemher 2020 7.000 -19.444 -12.444

Equlity at 31 December 2020
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Noter
Notes to the financlal statements

Anvendt regnskabspraksls
Accounting policles

Arsrapporten for Knudsen Koling A/S for 2020
er aflagt | overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Zndring i anvendt regnskabspraksls

Selskabet har implementeret IFRS 15,
Omsaetning fra kontrakter med kunder, som
fortolkningsbidrag af arsregnskabslovens
bestemmelser om indregning og maling af
omsatning. Tidligere anvendtes IAS 11,
Entreprisekontrakter og IAS 18 Omsaetning
som fortolkningsbldrag til arsregnskabsiovens
bestemmelser om indregning og maling af
omsaetning.

Implementering af IFRS 15 som
fortolkningsbidrag af &rsregnskabslaven er
sket ved anvendelse af den modificerede
retrospektive metode og omfatter derfor alene
kontrakter som ikke var afsluttet pr. 1 jJanuar
2020.

Resultatet for regnskabsperloden 1 januar
2020 er praesenteret med anvendelse af IFRS
15 som fortalkningsbidrag, mens tidligere
perioder ikke er justeret og er prassenteret
med anvendelse af henholdsvist IAS 11 og IAS
18 som fortolkningsbidrag.

Som folge af anvendelsen af den modificerede
retrospektive metode har selskabet indregnet
den akkumulerede effekt af at anvende IFRS
16 som fortolkningsbidrag pa DKK 868 tusind
kr. i dbningsbalancen pa overfart resultat pr. 1
januar 2020.

Sammenllgningstal er i overensstemmelse med
overgangsbestemmelserne ved anvendelse af
den modificerede retrospektive metode Ikke
tlipasset

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

The annual report of Knudsen Kaling A/S for
2020 has been prepared In accordance wlith
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

Changes In accounting policles

The Company adopted IFRS 15, Revenue from
Contracts with Customers as interpretation of
the Danish Financial Statement Act's
provisions on recognition and measurement of
Revenue. Previously, IAS 11, Constructlon
Contracts and IAS 18, Revenue were applied as
Interpretation of the Danish Financial
Statement Act’s provislons on recognition and
measurement of Revenue.

The Implementation of IFRS 15 as an
interpretation of the Danish Financlal
Statements Act has been done using the
modified retrospective method and therefore
solely includes contracts that were not
completed as of 1 January 2020.

The result for the reporting period beginning
after 1 January 2020 is presented using IFRS
15 as Interpretation, while prior periods are
not adjusted and are presented using IAS 11
and IAS 18 respectively as interpretations.

As a result of the adoption using the madified
retrospective method, the Company
recognized the cumulative effect of initially
applying IFRS 15 as an adjustment of DKK 868
thousand to the opening balance of retained
earnings as of 1 January 2020.

In accordance with the transltional provisions
under the use of the modified retrospective
approach prior period balances have not been
adjusted.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).
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Noter
Notes 10 the financlal statements

Anvendt regnskabspraksls (fortsat)
Accounting policies (continued)

Valulaomiegning

Som preaesentationsvaluta benyttes danske
kroner. Alle andre valutaer anses som
fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betallngsdagen, Indregnes | resultalopgerelsen
som en finansiel post. Hvls valutapositioner
anses for sikring at tremtidige pengestramme,
indregnes vardireguleringerne direkte pa
egenkapltaten.

Tilgodehavender, gaeld og andre monetaere
poster | fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens Kurs og kursen pa tidspunktet for tligo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning | seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-

targter og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Virksomheden har som grundlag for
fortolkningshidrag af nettoomsaetningen valgt
RS 15.

Indteegter fra salg af handelsvarer og
faerdigvarer indregnes i nettoomsaetningen,
nar overgang af risici til kaber har fundet sted,
baseret pa de detaljer som er opgjort |
kontrakten.

Selskabet overvejer, om der er andre lafter i
kontrakten, der repraesenterer forpligtelser,
som en del af vederlaget for transaktionen skal
fordeles (for eksempel Installation, garantier)

Knudsen Keling A/S

Arsrapport 2020
Annual report 2020

Foreign currency translation

Danish kroner is used as the presentatlon
currency. All other currencles are regarded as
foreign currencies.

Transactions in forelgn currencies are
translated at the exchange rates at the dates of
transaction. Exchange differences arising due
to differences between the transaction date
rates and Lhe rales al the dales of payment are
recognised in financial income and expenses in
the income statement. Where foreign
exchange transactions are considered hedging
of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are translated
at the exchange rates at the balance sheet
date. Any differences betwaen the axchange
rates at the balance sheet date and the rates at
the time when the recelvable or the debt arose
are recognised in financial income and

expenses in the Income statement

Income statement

Revenue

The Company has chosen IFRS 15 as
interpretation for revenue recognition.

Revenues deriving from the sale of goods are
recognized when the control of

the asset passes to the customer, based on the
specifications Identified by

contract.

The Company considers if there are other
promises in the contract that represent
obligations to do on which a part of the
consideration for the transaction must be
aliocated (for example installation,
guarantees).
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Noter
Notes to the financlal statements

Anvendt regnskabspraksls (fortsat)
Accounting policles (continued)

Hvis det belab, der er lovet | kontrakten,
indeholder et variabelt belgb, anslar selskabet
starrelsen af det gebyr, som det vil veere
berettiget til til gengaeld for overfarsel af
varerne til kunden baseret pa de tilgaengelige
oplysninger. Den variable modydelse vurderes
pa det tidspunkt, hvor kontrakten
underskrives, og anerkendes Ikke, far den
anses for hejst sandsynlig. Nogle kontrakter
for salg af varer giver kunderne ret til
returnering og meengderabatter. Returneringer
og maengderabatter giver anledning til variable
gebyrer, som derfor kraever justering af
indtaegterne i overensstemmelse med
forventningerne fra den variable
kompensation.

Virksomheden leverer i nogle tilfeelde
Instailationstjenester, der salges sammen med
salg af varer. De kontrakter, der leverer bade
salg af varer og installatlonstjenester, bestar af
en enkelt forpligtelse til at gere det, fordi
lefterne om at overfare udstyr og levere
installatlonstjenester ikke kan skelnes og
Identificeres separat. Kunden, der underskriver
en inklusiv kontrakt med Installationstjenesten,
drager kun fordel af det gode og udelukkende
efter, at denne gode er Installeret og testet.
Derudover udfarer selskabet
installationstjenesten med direkte eller
tredjepartspersonale, som dog forbliver under
selskabets ansvar. Selskabet Indregner
indteegterne fra kontrakterne Inklusive
installationstjenesten, nar installationen og
testen er udfart.

Selskabet giver typisk garantier for reparation
af feJl, der findes pa salgstidspunktet, som
kreevet ved lov. Disse garantiforpligtelser
bogfares i henhoid til 1IAS 37.

Bruttofortjeneste

Bruttofortjeneste opgares med henvisning til
arsregnskabslovens § 32 som et sammendrag
af nettoomsaetning, andre driftsindtaegter,
omkostninger til ravarer og hjeelpematerlaler
0g andre eksterne omkostninger

Knudsen Keling A/S

Arsrapport 2020
Annual report 2020

If the amount promised in the contract includes
a varlable amount, the Company estimates the
amount of the fee to which it will be entitled in
exchange for the transfer of the goods to the
customer based on the informatlon available.
The variable consideration is assessed at the
time the contract is signed and is not
recognized until it is considered highly
probable. Some contracts for the sale of goods
provide customers with a right of return and
volume discounts. Returns and volume
discounts give rise to varlable fees which
therefore require the adjustment of revenues
according to the expectatlons deriving from
the variable compensation.

The Company in some cases provides
installation services that are sold together with
the sale of goods. The contracts that provide
both the sale of equipment and the installation
services are composed of a single obligation to
do because the promises to transfer equipment
and provlde instaliatlon services cannot be
distinguished and identlified separately. The
customer who signs an inclusive contract of
the installation service benefits from the good
only and exclusively after this good has been
installed and tested. In addition, the Company
performs the Installation service with direct or
third party personnel, which however remains
under its responsibllity. The Company
recognizes the revenues derlving from the
contracts inclusive of the installation service
when the installation and testing are carried
out.

The Group typlcally provides guarantees for
repairs of defects existing at the time of sale,
as required by law. These standard quality
guarantees are accounted for according to IAS
37 Provistons, contingent liabilitles and assets.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, gross profit/loss is
calculated as a summary of revenue, other
operating income, expenses for raw materials
and consumables and other external expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindteegter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktlviteter,
herunder fortjeneste eller tab ved salg af
anlaegsaktiver.

Ravarer og hjeelpematerialer m.v.

Ravarer og hjeelpematerialer omfatter de
omkostninger til rAvarer og hjeelpematerialer,
der er medgaet til at opna arets omsatning.

Andre eksterne omkostninger

omkostninger vedrerende virksomhedens pri
maere aktlvitet, der er afholdt | &rets lab, her-
under omkostninger til distribution, salg, rekla
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Andre ekstarne omkostninger omfatter

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger tll social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgaeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Bygninger

Buildings

Produktionsanlaeg og maskiner

Plant and machinery

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

equlpment

Erhvervede immaterielle anlaegsaktiver
Acaulred Intanglble asscts

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

Other opcrating income and operating
expenses

Other operating Income and operating
expenses comprise items of a secondary
nature relative to the Company's core
actlvities, Including gains or losses on the sale
of fixed assets.

Raw materlals and consumables, etc.

Raw materials and consumables include
expenses relating to raw materiais and
consumables used in generating the year's
revenue.

Other external expenses

expenscs relating to the Company's core
activities, Including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Other external expenses include the year's

Staff costs

Staff costs include wages and salarles,
Including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation/depreciation

The Item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

40 ar/years
2-10 ar/years
2-10 ar/years

5 &r/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsperiode og restveerdi revurderes
arligt.

Grunde afskrives ikke.

Finansielle omkostninger

Finansielle Indtagter og omkostninger
omfatter renter, finansielle omkostninger ved
finansiel leasing, realiserede og ureallserede
valutakursrequleringer, kursregulering pa
veerdipapirer, amortisering af realkreditian
samt tilleeg og godtgarelse under
acontoskatteordningen.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige Indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til &rets resultat, og | egenkapita-
len med den del, som kan henfares til transak-
tloner indregnet | egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fardeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-

ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de gaeldende satser for
rentetillaeg tit administrationsselskabet.

Knudsen Kallng A/S

Arsrapport 2020
Annual report 2020

Depreciation period and residual value are
reassessed annually.

Land is not depreclated.

Financial expenses

Financial income and expenses comprises
Interest, financlal expenses in respect of
finance leases, realised and unrealised
exchange adjustments, price adjustment of
securities, amortisation of mortgage loans as
well as extra payments and repayment under
the onaccount taxation scheme.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity Is recognised in
equity.

The entlity is Jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and Jointly taxed entities which
have paid too {lttle tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaagsaktiver

Andre immaterielle anlagsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlaegsaktiver males til
knstpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlagsaktiver

Materlelle anlagsaktiver males til kostpris med
fradrag af akkumulerade af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og

omkostninger direkte knyttet til anckaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug

Fortjeneste eller tab opgeres som forskellen
mellem saigspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdl pa
salgstidspunklel. Fortjeneste oy tab ved salg af
materlelle aktlver Indregnes | resultatopgarel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Knudsen Ksling A/S

Arsrapport 2020
Annual report 2020

Balance sheet

Intangible assets

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

Other Intangible assets are measured at cost
less accumulated amortisatlon and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at coast less accumulated
depraeciation and impairment losses Cost
includes the acquisltion price and costs directly

related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrylng amount at the date of disposal.
Galns and losses from the disposal of properly,
plant and equipment are recognlsed in the
income statement as other operating income
or other operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
efendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af
aktivet og nutidsveerdien af leasingydelserne,
beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lanerente som
diskonteringsfaktor. FInansielt leasede aktiver
af- og nedskrives efter samme praksis som
fastlagt for selskabets avrige anleegsaktiver,

Den kapltaliserede restleasingforpligtelse
indregnes | balancen som en gaeldsforpligtelse,
og leasing ydelsens rentedel omkostningsfares
labende i resultatopgarelsen.

Alle avrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linart |
resultatopgerelsen over leasingperioden.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anlzegsaktiver samt kapitalandele
i dattervirksomheder og assoclerede virksom-
heder vurderes arligt for indlkationer pa veerdi-
forringelse.

Forellgger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hajeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestramme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tlibagefe-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Knudsen Kaling A/S

Arsrapport 2020
Annual reporl 2020

Leases

Leases in terms of which the Company
assumes substantially all the risks and rewards
of ownership (flnance leases) are recognised in
the balance sheet at the lower of the fair value
of the leased asset and the net present value
of the lease payments computed by applying
the interest rate implicit in the lease or an
alternative borrowing rate as the discount rate.
Assets acquired under finance leases are
depreciated and written down for impairment
under the same policy as determined for the
other fixed assets of the Company.

The remalning lease obligation is capitallsed
and recognised in the balance sheet under
debt, and the interest element on the lease
payments is charged over the lease term to the
income statement.

All other leases are considered operating
leases. Payments made under operating leases
are recognlsed in the Income statement on a
straight-line basls over the lease term.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
In subsidiaries and associates is assessed for
Impalrment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets Is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accountlng policles (continued)

Varebeholdninger

Varebeholdninger méles til kostpris ud fra
vejede gennemsnitspriser eller
nettoreallsationsvaerdl, hvis denne er lavere.

Nettorealisationsveerdlen for varebeholdninger
opgeares tll det belgb, som forventes at kunne
indbringes ved salg | normal drift med fradrag
af salgsomkostninger.
Nettorealisalionsvardien opgares under
hensyntagen tli omsaettelighed, ukurans og
udvikling | forventet salgsprls.

Kostpris for handelsvarer samt ravarer og
hjalpematerialer omfatter kabsprls med tillaeg

..f R o D ey N P
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Kostpris for fremstillede faerdigvarer samt
varer under fremstilllng omfatter kostpris for
ravarer, hjeelpematerialer og direkte lan med
tilleeg af indirekte produktionsomkostninger.
indirekte produktlonsomkostninger indeholder
indirekte materlaler og len samt
vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr samt omkostninger
til fabriksadministration og ledelse.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolknlngsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegéelse af
tab, hvor der vurderes at vaere indtruffet en
objektlv indikation pa, at et tilgodehavende
eller en portefalje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa Indi-
viduelt niveau.

Knudsen Kaling A/S

Arsrapport 2020
Annual repar{ 2020

Inventories

Inventories are measured at the lower of cost
based on weighted average prices and net
reallsable value.

The net realisable value of inventorics Is
calculated at the amount expected to be
generated by sale of the inventories in the
process of normal operations with deduction of
selling expenses. The net realisable value is
determined allowing for marketability,
obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials
and consumables equals landed cost.

The cost of finished goods and work in
progress comprises the cost of raw materials.
consumables and direct labour with addition of
indirect production costs. Indirect production
costs comprise the cost of indirect materials
and labour as well as maintenance and
depreciation of the machinery, factory
buildings and equipment used In the
manufacturing process as well as costs of
factory administration and management.

Receivables
Receivables are measured at amaortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financlal
recelvables.

An impairment loss is recognised if there Is
objective evidence that a receivable or a group
of receivables is Impaired. If there Is objective
evidence that an indlvidual receivable has been
impaired, an impairment loss Is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der Ikke foreligger en
objektiv indikation p4 vaerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv Indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive Indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgares som forskellen mellem
den regnskabsmaessige veerd af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stramme, herunder realisationsvaerdl af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektlve rente
for det enkelte tilgodehavende eller portefalje.

lgangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning
omfatter installatlons services hvor selskabet
Ikke har ubetinget ret til modtagelse af betaling
da kunden ikke har godkendt det udfarte
arbejde.

Aktiver for igangveerende arbejder for
fremmed regning males til vaerdien af udfart
arbejde, inkluslv materialeforbrug og
personaleomkostninger. Aktivet Indregnes som
omkostning ved faerdiggerelse af projektet nar
kundeaccept er modtaget.

Forpligtelser for igangvaerende arbejder for
fremmed regning bestéar af acontobetalinger.
Forpligtelsen indregnes som omsaetning ved
feerdiggerelse af projektet nar kundeaccept er
modtaget

Periodeafgransningsposter

Perlodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfelgende regnskabsar.

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

Receivables in respect of which there is no
objective evidence of indlvidual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primariiy
based on the debtors' domicile and credit
ratings In line with the Company's risk
management policy. The objective evidence
applied to portfollos is determined based on
historical loss experlence.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, Including the reallsable
value of any collateral recelved. The effective
interest rate for the individual receivable or
portfolio is used as discount rate,

Contract work In progress

Contract work in progress comprise of
Installation services for which the Company
does not yet have unconditional right to
payment as the work performed has not been
approved by the customer.

Contract work in progress assets is measured
at the cost value of the work performed,
including cost of direct materials and labour.
The assets are recognized as cost upon the
completion of the contract when customer
approval has been received.

Contract liabilities consist of payments
received on account. The liability Is recognised
as revenue upon the completion of the
contract when customer approval has been
received.

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.
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Accounting policles (continued)

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer
m.v. Hensatte forpligtelser Indregnes, nar virk-
somheden, som falge af en tidligere begiven-
hed pa balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfare en afgang af ako-
nomiske ressourcer.

Hensalle forpligtelser mates til nettorealisati-
onsveerdi eller til dagsvaerdi, hvor opfyldelse af
forpligtelsen tidsmeessigt forventes at ligge
langt ude | fremtiden,

Aktuelle skatteforpligtelsar og tilgodehavende
aktuel skat indregnes | balancen som beregnet
skat af areis skatiepiigtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudl skal maéles efler den balanceor lenter e-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrarende skattemaessigt |kke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skattevaerdien
kan foretages efter forskelllge beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, néar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Zndring i udskudt skat som folge af andringer
i skattesatser indregnes i resultatopgerelsen.

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

Provisions

Provisions comprise anticlpated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past eventand It Is
probable that an outflow of resources
embodying economic benefits will be required
to scttlc the obligation.

Provisions are measured at net realisable value
or at fair value If the obligation is expected to
be settled far into the future.

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Defened lax Is measured according to the
llabillty method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwlll which is not deductible for
tax purposes and on ottice premises and other
items where temparary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax Is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off agalnst
tax on future Income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financlal statements
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Accounting policles (continued)

Gaeldsforpligtelser

Lan, som realkreditlan og l1an hos
kreditinstitutter, Indregnes ved laneoptageisen
til det modtagne provenu med fradrag af
afholdte transaktionsomkost ninger.
efterfalgende perioder males lanene til
amortiseret kostpris, séledes at forskellen
mellem provenuet og den nominelle vardi
Indregnes | resultatopgerelsen som en
renteomkostning over laneperloden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lAnets
restgaeld. Far obligationstan svarer amortiseret
kostpris til en rest geeld beregnet som lanets
underliggende kontantveerdi pa
lanoptagelsestidspunktet reguleret med en
over afdragstiden foretaget afskrivning af
lanets kursregulering pa
optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret
kostprls, der i al vaesentlighed svarer til
nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrarer indteegter i efterfolgende regn-
skabsar.

Pengestramsopgerelsen

Med henvisning til arsregnskabslavens § 86,
stk. 4 og til pengestramsopgarelsen i
koncernregnskabet for EPTA S.p.A har
selskabet undladt at udarbejde
pengestromsopgerelse.

Knudsen Kaling A/S

Arsrapport 2020
Annuai report 2020

Liabilltles

Loans, such as mortgage loans and loans from
credlt Institutions, are recognised inltially at
the proceeds received net of transaction
expenses incurred. Subsequently, the loans are
measured at amortised cost; the difference
between the proceeds and the nominal value is
recognised as an Interest expense in the
income statement over the loan period.

Mortgage loans are measured at amortised
cost, which for cash loans corresponds to the
remalining loan. Amortised cost of debenture
loans corresponds to the remaining loan
calculated as the underlying cash value of the
loan at the date of raising the loan adjusted for
depreclation of the price adjustment of the
loan made over the term of the loan at the date
of raising the loan

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income recognised as a liability
comprises payments recelved concerning
income in subsequent financial reporting
years.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cashflow
statement included in the consolidated
financlal statements of EPTA S.p.A, the
Company has not prepared a cash flow
statement.
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Accounling pullcles continued)

Negletal

De | hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Afkastnlngsgrad

Resultat af primaer drift x 100

Knudsen Koling A/S

Arsrapport 2020
Annual report 2020

Financlal ratins

The financlal ratios stated under "Financlal
highlights" have been calculated as follows:

Profit/loss from operating
activitles x 100

Retumn on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapltal ultimo x 100

Average assets

Equity at year-end x 100

Equity ralio Passlver i alt, ultimo

Egenkapitalforrentning

Arets resultat efter skat x 100

Total equity and llabliitles, year-end
Profit/loss after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Begivenheder efter balancedagen
Events after the balance sheet date

Selskabet har i februar 2021 optaget nyt
koncerninternt 1an pa 22 mio. kr.

Udover det koncerninterne Ian er der ikke efter
balancedagen indtruffet forhold som har
vaesentlig indflydelse pa bedemmelsen af
arsrapporten.

Kapltalberedskab

Capltal resources

Selskabet har som falge af arets underskud tab
hele selskabskapitalen. Det er ledelsens
vurdering at selskabskapitalen kan reetableres
ved posltlve resultater | kommende
regnskabsar.

Tl at sikre den ngdvendige likviditet har
selskabet | februar 2021 optaget nyt
koncerninternt ian pa 22 mio. kr.

Det er ledelsens vurdering, at der med det nye
lan samt nuvaerende kreditrammer er
tilstraekkelig likviditet er tilstrackkellg Jikviditet
til at gennemfare planlagte aktiviteter for
2021.

DKK'0Q0

Personaleomkostninger

Staff costs

Lanninger

Wages/salaries

Pensioner

Penslons

Andre omkostninger til social sikring
Other soclal security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Med henvisning til arsregnskabslovens § 98 B
stk. 3 er vederlaget til direktionen ikke oplyst.

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

The Company has taken out a new
intercompany loan of DKK 22 million in
February 2021.

Except for the new intercompany loan, no
events with a material impact on the
assessment of the economy of the Company
have occurred after the balance sheet date.

As aresult of reallising a loss for the year, the
Company has lost all of its share capital. In
Management's assessment, the share capital
may be restored through profits in the coming
years.

To ensure the necessary liquidity the Company
has taken out a new Intercompany loan of DKK
22 million in February 2021.

It Is Management's assessment that, with the
new Intercompany loan and current credit

facilities, there is adequate liquidity available
to carry through planned activitles for 2021.

2020 2019
33.966 33.444
2.493 2.550
551 790
37.010 36.784
58 62

Remuneration to the Executive Board has not
been disclosed In acordance with section 98
B(3) of the Danish Financial Statements Act.

Afskrivninger pa immaterielle og materielle anlaegsaktiver
Amortlsatlon/deprectation of intangible assets and property, plant and equlpment

Afskrivninger pa Immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anleegsaktiver
Depreciation of property, plant and equlpment

96 0
830 1.436

926 1.436
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Skat af arets resultat
Tax for the year

Arets regulering af udskudt skat

Deferred tax adjustments In the year

Den effective skatteprocent for 2020 er
pavirket af nedskrivning af udskudte
skatteaktlver primzert relateret il
fremfarslesberettigede skattemaessige
underskud,

Immaterielle anlaegsaktiver
Intanglble assets

DKK'000

Tllgange
Addltions

Kostpris 31. december 2020

Cost at 31 December 2020

Afskrivninger

Amortlsatlon for the year

Af- og nedskrivninger 31. december 2020

Impalrment losses and amortisatlon at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrylng amount at 31 December 2020

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

0 -187

0 -187

The effectlve tax rate for 2020 Is affected by
writedowns of deferred tax assets primartly
related to tax loss carry-forwards.

Erhvervede
immaterielle
anlaegsaktiver
Acquired Intangible
assets

1.923
1.923
96
96

1.827



EY

Arsregnskab 1. januar - 31. december
Financlal statements 1 January - 31 December

Noter
Notes to the flnanclal statements

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2020

Cost at 1 January 2020

Afgange

Disposals

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger

1. januar 2020
Impalrment losses and depreclation at
1 January 2020

Afskrivninger

Depreciation

Tilbagefarsel af akkumulerede
af- og nedskrivninger pa
afhaendede aktlver

Reversal of accumuilated depreciatlon and
impalrment of assets disposed

Af- og nedskrivninger
31. december 2020
Impalrment losses and depreciation at
31 December 2020
Regnskabsmaessig veerdl

31. december 2020
Carrylng amount at 31 December 2020

Finansielle anleegsaktiver
Investments

DKK'000

Kostpris 1. januar 2020

Cost at 1 January 2020

Afgange

Disposals

Kostpris 31. december 2020
Cost at 371 December 2020

Knudsen Keling A/S

Arsrapport 2020
Annual report 2020

Andre anleeg,

Produktions-  driftsmaterlel og

anlaeg og inventar

Grunde og maskiner Fixtures and
bygninger Plant and  flttings, other plant | alt
Land and bulldings machinery and equipment Total
23.960 3.872 2.717 30.549
0 -2.986 -297 -3.283
23.960 886 2.420 27.266
2.751 3.139 2.578 8.468
524 214 93 831
0 -2.711 -286 -2.997
3.275 642 2.385 6.302
20.685 244 35 20.964
Andre

Regnskabsmaessig vaerdi 31. december 2020

Carrying amount at 31 December 2020

tilgodehavender
Other recelvables

51
-1
50

50
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DKK'000 2020 2019
igangvaerende arbejder for fremmed regning
Contract work In progress
Salgsvaerdi af udfart arbede 10.431 56.686
Selling price of work performed
Modtagne acontobetalinger -11.575 -56.427
Payments received on account
-1.144 259
der indregnes saledes:
recognised as follows:
lgangvaerende arbejder for fremmed regning (aktiver) 10.431 3.623
Contract work In progress (assets)
Igangvarrende arbejder for fremmed regning (forpligtetser) -11.675 3.364
Cantract work In progress (llabllitles)
-1.144 259
Periodeafgraensningsposter
Prepayments
Periodeargreensningsposter udgeres at Prepayments consist of prepaid expenses
forudbetalte omkostninger vedrerende concerning insurance premiums and
forsikringspraemier og abonnementer subscriptions.
Langfristede gaeldsforpligtelser
Non-current lablilties other than provisions
Geeld i alt Afdrag Lanyfristel Restya:ld
31/12 2020 naaste Ar andel efter 5 ar
Total debt at Repayment Long-term Outstanding debt
DKK'000 31712 2020 next year portion after 5 years
Gaeld til realkreditinstitutter 14.353 1.004 13.349 9.182
Mortgage debt
Anden geeld 1.317 0 1.317 0
Other payables
15.670 1.004 14.666 9.182

Forpligtelser, der forfaider inden for 1 ar, er
opfert under kortfristede gaeldsforpligtelser.
Qvrige forpligtelser er

Indregnet under langfristede
geeldsforpligtelser.

Liabilities due within 1 year are recognised In
short-term debt. Other debt is recognised in
long-term debt.
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Periodeafgransningsposter
Deferred income

Periodeafgraensningsposter bestar af
modtagne betalinger vedrerende
serviceaftaler, som indtaegtsferes de
efterfalgende ar.

DKK'000

Andre hensatte forpligtelser
QOther provisions

Saldo 1. januar
Opening balance at 1 January

Andre hensatte forpligtelser 31. december
Other provislons at 31 December

Knudsen Keling A/S

Arsrapport 2020
Annual report 2020

Deferred income comprises payments received
in respect of service contracts recognised as
income in subsequent years.

Forfaldstidspunkterne for andre hensatte forpligtelser forventes at

blive:
The provislons are expected to be payable In:

0-1ar
0-1 year
>1ar

> 1 year

Virksomheden giver garanti pa visse produkter
og forpllgler sig derved til at reparere eller
erstatte varer, som lkke er tlifredsstillende. Der
er indregnet andre hensatte forpligtelser til
forventede garantikrav pa grundiag af tidligere
erfaringer vedrerende niveauet for
reparationer og returvarer.

2020 2019
2.090 2.380
2.090 2.380

700 790
1.390 1.590
2.090 2.380

The Company provides warrantles on some of
Its products and is therefore obliged to repair
or replace goods which are not satisfactory.
Based on previous experlence in respect of the
level of repairs and returns, other provisions
have been recognised for expected warranty
claims.
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens gald over for
realkreditinstitutter, kreditinstitutter i gvrigt,
kreditorer og gvrige leverandgrer er stillet pant
eller anden sikkerhed i virksomhedens aktiver.
Den samlede regnskabsmaessige veerdi af
aktiverne, hvori der er stillet sikkerhed eller
pant, udger 20.685 t.kr. Sikkerhederne og den
regnskabsmaessige veerdi kan fordeles pa
regnskabsposter som fglger:

Til sikkerhed for geeld til realkreditinstitutter er
afgivet pant i grund og bygninger, hvis regn-
skabsmaessige veerdi pr. 31. december 2020
udger 20.685 t.kr.

Til sikkerhed for geeld til banker er afgivet pant
i grund og bygninger i form af ejerpantebrev pa
i alt 10.000 t.kr, hvis regnskabsmaessige veerdi
pr. 31. december 2020 udggr 20.685 t.kr.

Knudsen Kgling A/S

Arsrapport 2020
Annual report 2020

2020 2019

7.557 5.271

As security for the Company's debt to
mortgage credit institutions, other credit
institutions, creditors and other suppliers, the
Company has provided security or other
collateral in its assets. The total carrying
amount of these assets is TDKK 20.685.
Breakdown of the security/collateral and the
carrying amount:

Land and buildings at a carrying amount of
TDKK 20.685 at 31 December 2020 have been
put up as security for debt to mortgage credit
institutions.

Land and buildings at a carrying amount of
TDKK 20.685 at 31 December 2020 have been
put up as security for debt to bankers.

35
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Noter
Notes to the financlal statements

Neertstaende parter
Related parties

Knudsen Kgling A/S' naertstaende parter omfatter falgende:
Knudsen Kallng A/S' refated parties comprise the followlng:

Bestemmende indflydelse
Partles exerclsing control

Knudsen Kaling A/S

Arsrapport 2020
Annual report 2020

Grundlag for

Neertstaende part Bopael/Hjemsted bestemmende indflydelse
Related party Domiclle Basls for control
Epta Refrigeration Denmark ApS Sandvadsvej 5A, DK- 4600  Moderselskab
Kege Parent company
EPTAS.p.A. Via Mecenate, 86,1-20138  Ultimativt moderselskab
Milan Parent company In Group
Oplysning om koncernregnskaber
Information about consolidated financlal statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requilsitioning of the parent
Modervirksomhed Hjemsted company's consolidated flnanclal
Parent Domiclle statements
EPTASp.A Milan, ltaly Via Mecenate, 86 20138

Transaktloner med nzertstaende parter
Related party transactions

Milan ltaly

Knudsen Keling A/S har haft falgende transaktioner med nzertstaende parter:

Knudsen Kaling A/S was engaged in the below related party transactions:

DKK'000

Salg af handelsvarer
Sale of goods for resale

Kab af handelsvarer
Purchase of goods for resale

Management fee
Management fee

Tllgodehavender hos titknyttede virksomheder | forbindeise med
varekreditter my.

Recelvables from group enterprises relating to trade credits etc.

Anfordringstilgodehavende hos tilknyttede virksomhede

On-demand recelvables from group entreprises

Kortfristet gaeld til tilknyttede virksomheder i forbindelse med

varekredlitter mv.
Short-term payables lo group enterprises relating to trade credits etc

DKK'000

Resultatdisponering

Approprialion of proflt/loss

Forslag til resultatdisponering
Recommended approprlation of profit/loss
Overfart resultat

Retained earnings/accumulated loss

2020 2019
693 564
34.047 28.084
6.544 4.569
682 1.672

96 141
25,900 17.889
2020 2019
-16.069 -15.176
-16.069 -15.176




