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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli - 31.
december 2020 for System TM A/S.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2020 og resultatet af sel-
skabets aktiviteter samt af selskabets pengestrgmme
for regnskabsaret 1. juli - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Odder, den 29. april 2021
Odder, 29 April 2021

Direktion
Executive board

Jan Jensen Samuelsen
direktgr

director

Bestyrelse
Supervisory board

Rainer Johannes Gausepohl

formand
chairman

Markus Johannes Voge

The supervisory and executive boards have today di-
scussed and approved the annual report of System TM
A/S for the financial year 1 July - 31 December 2020.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31 De-
cember 2020 and of the results of the company's ope-
rations and cash flows for the financial year 1 July - 31
December 2020.

In our opinion, management's review includes a fair re-
view of the matters dealt with in the management's re-
view.

Management recommends that the annual report

should be approved by the company in general mee-
ting.

Jan Jensen Samuelsen



Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i System TM A/S

Konklusion

Vi har revideret arsregnskabet for System TM A/S for
regnskabsaret 1. juli - 31. december 2020, der omfatter
anvendt regnskabspraksis, resultatopggrelse, balance,
egenkapitalopggrelse, pengestrgmsopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2020 samt af resultatet af
selskabets aktiviteter og pengestremme for regn-
skabsaret 1. juli - 31. december 2020 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vort ansvar ifglge dis-
se standarder og krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhangige 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 vore @-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vor opfattelse, at det opnaede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor kon-
klusion.

To the shareholders of System TM A/S

Opinion

We have audited the financial statements of System
TM A/S for the financial year 1 July - 31 December
2020, which comprise a summary of significant accoun-
ting policies, income statement, balance sheet, state-
ment of changes in equity, cash flow statement and no-
tes. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31 De-
cember 2020 and of the results of the company's ope-
rations and cash flows for the financial year 1 July - 31
December 2020 in accordance with the Danish Financi-
al Statements Act.

Basis for Opinion

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibili-
ties under those standards and requirements are furt-
her described in the “Auditor's responsibilities for the
audit of the financial statements” section of our report.
We are independent of the company in accordance
with the International Ethics Standards Board for Acco-
untants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements applicab-
le in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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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 for
ngdvendig for at udarbejde et arsregnskab uden vee-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

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

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, 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 afdekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som fglge af besvig-
elser 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.

Management's responsibilities for the financial state-
ments

Management is responsible for the preparation of fi-
nancial statements, that give a true and fair view in ac-
cordance with the Danish Financial Statements Act and
for such internal control as management determines is
necessary to enable the preparation of the financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is
responsible for assessing the company's ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the financial sta-
tements unless management either intends to liquidate
the company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of as-
surance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional require-
ments applicable in Denmark will always detect a mate-
rial misstatement when it exists. Misstatements can ari-
se from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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Som led i en revision, der udfgres i overensstemmelse

med internationale standarder om revision og de yder-

ligere krav, der er geeldende i Danmark, foretager vi

faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensveaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

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

As part of an audit conducted in accordance with ISAs

and the additional requirements applicable in Den-

mark, we exercise professional judgement and main-

tain professional scepticism throughout the audit. We

also:

Identify and assess the risks of material misstate-
ment 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 collu-
sion, forgery, intentional omissions, misrepresenta-
tions, or the override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit procedu-
res 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 estima-
tes and related disclosures made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategn-
ing ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vor konklusion. Vor kon-
klusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseette drif-
ten.

e Tager vi stilling til den samlede praesentation, struk-
tur og indhold af arsregnskabet, herunder noteop-
lysningerne, samt om arsregnskabet afspejler de un-
derliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den g@verste 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.

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

e Conclude on the appropriateness of management's
use of the going concern basis of accounting in pre-
paring the financial statements and, based on the
audit evidence obtained, whether a material un-
certainty exists related to events or conditions that
may cast significant doubt on the company's ability
to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor's report to the related
disclosures in the financial statements or, if such di-
sclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause the
company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

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

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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| tilknytning til vor revision af arsregnskabet er det vort
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved re-
visionen eller pa anden made synes at indeholde vae-
sentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vor 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.

Odder, den 29. april 2021
Odder, 29 April 2021

christensen & kjeer
statsautoriseret revisionsaktieselskab
CVR-nr.28 3201 24

CVR no. 283201 24

Henrik R. Christensen
Statsautoriseret revisor

MNE-nr. mne26692
MNE no. mne26692

In connection with our audit of the financial state-
ments, our responsibility is to read management's re-
view and, in doing so, consider whether management's
review is materially inconsistent with the financial sta-
tements or our knowledge obtained during the audit,
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the fi-
nancial statements and has been prepared in accordan-
ce with the requirements of the Danish Financial State-
ments Act. We did not identify any material misstate-
ment of management's review.



Selskabsoplysninger
Company details

Selskabet

The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

Pengeinstitut
Bankers

Koncernregnskab
Consolidated financial statements

System TM A/S
Skovdalsvej 35

8300 Odder

Telefon: 86 543355

Telephone:

E-mail: tm@systemtm.com
E-mail:

Hjemmeside: www.systemtm.com
Website:

CVR-nr.: 75152116

CVR no.:

Regnskabsperiode: 1. juli- 31. december 2020
Reporting period: 1 July - 31 December 2020
Hjemsted: Odder

Domicile: Odder

Rainer Johannes Gausepohl, formand(chairman)
Markus Johannes Voge
Jan Jensen Samuelsen

Jan Jensen Samuelsen, direktgr(director)

christensen & kjzer

statsautoriseret revisionsaktieselskab
Rosensgade 4

8300 Odder

Jyske Bank A/S, Silkeborg

Selskabet indgar i koncernrapporten for moderselskabet Diirr AG, Carl-Benz-

Strasse 34, 74321 Bietigheim-Bissingen, Germany
The company is reflected in the group report as the parent company Diirr AG, Carl-Benz-Strasse
34, 74321 Bietigheim-Bissingen, Germany


mailto:tm@systemtm.com
www.systemtm.com

Hoved- og nggletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss
Bruttofortjeneste
Gross profit/loss

Resultat fgr af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and im-

pairment losses

Resultat fgr finansielle poster
Profit/loss before net financials

Resultat af finansielle poster

Net financials

Arets resultat
Profit/loss for the year

Balance

Balance sheet
Balancesum
Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Egenkapital
Equity

Nggletal
Financial ratios

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2020 2019/20 2018/19 2017/18 2016/17
t.kr. t.kr. t.kr. t.kr. t.kr.

50.707 113.781 103.129 98.896 87.794
15.443 30.609 27.679 27.786 24.707
13.090 25.728 24.137 25.153 22.421
-1.455 -1.278 1.128 149 364
9.065 19.069 19.878 19.864 17.913
163.364 178.639 191.549 156.483 140.858
208 1.768 4.746 3.368 2.395
53.501 54.436 55.367 45.490 40.625
7,7% 13,9% 13,9% 16,9% 17,5%
32,7% 30,5% 28,9% 29,1% 28,8%
16,8% 34,7% 39,4% 46,1% 50,6%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til

definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions, see the sum-

mary of significant accounting policies.

System TM A/S er pr. 1. juli 2020 fusioneret med datterselskabet TM Teknik ApS. Sammenligningstal for 2020 og

2019/20 er tilrettet.

System TM A/S is pr. 1 July 2020 merged with the subsidiary TM Teknik ApS. Comparative figures for 2020 and 2019/20 have been adjusted.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets hovedaktivitet er produktion og salg af sy-
stemlgsninger til treeindustrien.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2020 udviser et over-
skud pa kr. 9.065.347, og selskabets balance pr. 31. de-
cember 2020 udviser en egenkapital pa kr. 53.501.268.

Arets resultat lever op til ledelsens forventninger.

System TM A/S er pr. 1. juli 2020 fusioneret med dat-
terselskabet TM Teknik ApS. Sammenligningstal er til-
rettet i forbindelse hermed. Fusionen pavirker ikke
arets resultat og egenkapital.

Virksomhedens forventede udvikling, herunder seerli-
ge forudsezetninger og usikre faktorer

Ordretilgangen i 2021 lever op til forventningerne og le-
delsen har positive forventninger til arets resultat for
2021.

Virksomhedens viden ressourcer, hvis de er af saerlig
betydning for den fremtidige indtjening

Ambitionen om at veere markedsleder og pa forkant-
med den teknologiske udvikling betyder, at der stilles-
store krav til virksomheden, nar det gaelder opsamling
og udbredelse af ny viden, og det vanskeligggr en effek-
tiv standardisering af produkterne. Samtidig er de indi-
viduelle Igsninger preeget af en kompleksitet,hvor den
enkelte medarbejders personlige viden spiller en afgg-
rende rolle. Til sikring heraf foretager virksomheden en
Igbende uddannelse af medarbejderne.

Virksomhedens pavirkning af det eksterne miljg og
foranstaltninger til forebyggelse, reduktion mv.

Selskabet er miljgbevidst og arbejder Ipbende pa at re-
ducere miljgpavirkningerne fra virksomhedensdrift.

Business review
The company engages in the development, production
and sale of system solutions for the wood industry.

Financial review
The company's income statement for the year ended
31 December 2020 shows a profit of kr. 9.065.347, and
the balance sheet at 31 December 2020 shows equity
of kr. 53.501.268.

The result for the year lives up to the Management’se-
xpectations.

System TM A/S is pr. 1 July 2020 merged with the subsi-
diary TM Teknik ApS. Comparative figures have been
adjusted in connection with this. The merger does not
affect the profit for the year and equity.

Expected development of the company, including spe-
cific prerequisites and uncertainties

The inflow of orders in 2021 meets our expectations,
and the Management has positive expectationsto profit
for 2021.

The company's knowledge resources if of particular
importance to its future earnings

The ambition to be market leader and at the leadinged-
ge of the technological development makes heavy-
demands on the Company as concerns the gatherin-
gand dissemination of new knowledge, and it renders
anefficient standardisation of the products difficult. At-
the same time the complexity involved in individual so-
lutions makes heavy calls on the individual employe-
e’spersonal knowledge. Focus is therefore on the conti-
nuous training and education of our employees.

Impact on the external environment and measures ta-
ken to prevent, reduce or mitigate damage

The Company is environmentally conscious and conti-
nuous efforts are made to reduce the environmenta-
limpact of the Company’s activities.



Ledelsesberetning
Management's review

Forsknings- og udviklingsaktiviteter i eller for virksom-
heden

Selskabets produkter udvikles Igbende i forbindelse-
med nye krav fra kunder samt markedsudviklingen ge-
nerelt. Der udfgres ikke egentlige forskningsaktiviteter.

10

Research and development activities in or for the
company

The Company’s products are developed continuously
inconnection with new demands from customers and
the market development in general. The Company has
noactual research activities.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for System TM A/S for 2020 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabsklasse
C.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Arsrapporten for 2020 er aflagt i kr.

System TM A/S er pr. 1. juli 2020 fusioneret med dat-
terselskabet TM Teknik ApS. Sammenligningstal er til-
rettet i forbindelse hermed. Fusionen pavirker ikke
arets resultat og egenkapital.

Selskabet har i henhold til arsregnskabslovens §112
undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved f@rste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

11

The annual report of System TM A/S for 2020 has been
prepared in accordance with the provisions of the Da-
nish Financial Statements Act applying to medium-sized
enterprises of reporting class C.

The accounting policies applied are consistent with tho-
se of last year.

The annual report for 2020 is presented in kr.

System TM A/S is pr. 1 July 2020 merged with the subsi-
diary TM Teknik ApS. Comparative figures have been
adjusted in connection with this. The merger does not
affect the profit for the year and equity.

Pursuant to sections §112, of the Danish Financial Sta-
tements Act, the company has not prepared consolida-
ted financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as ear-
ned, including value adjustments of financial assets and
liabilities. All expenses, including amortisation, depreci-
ation and impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be mea-
sured reliably.

On initial recognition, assets and liabilities are measu-
red at cost. On subsequent recognition, assets and lia-
bilities are measured as described below for each indi-
vidual accounting item.
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Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over Igbetiden. Amortiseret kostpris opgg-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
Igb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
legges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, &ndring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag af
omkostninger til ravarer og hjaelpematerialer og andre
eksterne omkostninger.

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdigvarer, ind-
regnes i resultatopggrelsen, nar levering og risikoover-
gang til kgber har fundet sted, og hvis indtaegten kan
opggres palideligt og forventes modtaget.

Hvor der leveres produkter med hgj grad af individuel
tilpasning, foretages indregning i nettoomsaetningen, i
takt med at produktionen udfgres, hvorved omszet-
ningen svarer til salgsvaerdien af arets udfgrte arbejder
(produktionsmetoden). Denne metode anvendes, nar
de samlede indtaegter og omkostninger pa kontrakten
og feerdiggg@relsesgraden pa balancedagen kan skgnnes
palideligt, og det er sandsynligt, at de gkonomiske for-
dele vil tilga selskabet.
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Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisa-
tion of the difference between the cost and the nomi-
nal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or invali-
date matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Sta-
tements Act, the company does not disclose its revenu-
e.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buy-
er, has taken place and that the income can be measu-
red reliably and is expected to be received.

Income from customised products is recognised as
production is carried out, implying that revenue corre-
sponds to the selling price of contracts completed in
the year (percentage-of-completion method). This met-
hod is applied where the total income and expenses re-
lating to the contract and the stage of completion at
the balance sheet date can be estimated reliably and it
is probable that future economic benefits will flow to
the Company.
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Ombkostninger til ravarer og hjzlpematerialer
Ombkostninger til ravarer og hjelpematerialer indehold-
er det forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter Ign 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.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finansi-
el leasing, realiserede og urealiserede kursgevinster og -
tab vedrgrende transaktioner i fremmed valuta, amorti-
sering af finansielle aktiver og forpligtelser samt tilleeg
og godtggrelse under acontoskatteordningen mv.

Indteegter af kapitalandele i dattervirksomheder, as-
socierede virksomheder og kapitalinteresser

| virksomhedens resultatopggrelse indregnes den for-
holdsmaessige andel af de enkelte dattervirksomheders
resultat efter skat efter fuld eliminering af intern avan-
ce/tab.
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Raw materials and consumables
Costs of raw materials and consumables include the
raw materials and consumables used in generating the

year’s revenue.

Other external expenses

Other external expenses include expenses related to di-
stribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including com-
pensated absence and pensions, as well as other social
security contributions, etc. made to the entity's
employees. The item is net of refunds made by public

authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses com-
prise the year's amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in the in-
come statement at the amounts that relate to the fi-
nancial year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and los-
ses on foreign currency transactions, amortisation of fi-
nancial assets and liabilities and surcharges and al-
lowances under the Danish Tax Prepayment Scheme,
etc.

Income from investments in subsidiaries, associates
and participating interests

The proportionate share of the profit/loss for the year
of subsidiaries is recognised in the company's income
statement after full elimination of intra-group pro-
fits/losses.
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Skat af arets resultat
Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

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 til nedsaettelse af eget skattemaessigt overskud.

Arets skat, som 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.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Patenter og licenser males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Patenter afskrives
linezert over den resterende patentperiode, og licenser
afskrives over aftaleperioden, dog maksimalt 5 ar.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og maskiner
samt andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid. Der afskrives
ikke pa grunde.

Tax on profit/loss for the year
The company is subject to the Danish rules on com-
pulsory joint taxation.

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

Tax for the year, which comprises the current tax char-
ge for the year and changes in the deferred tax charge,
is recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet

Intangible assets

Development projects, patents and licences

Patents and licences are measured at cost less accumu-
lated amortisation and impairment losses. Patents are
amortised on a straight-line basis over the remaining
patent period, and licences are amortised over the
term of the licence, however not more than 5 years.

Tangible assets

Items of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.
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Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. For egne fremstillede akti-
ver omfatter kostprisen direkte og indirekte omkost-
ninger til materialer, komponenter, underleverandgr-
er og lgn.

Der foretages lineaere afskrivninger baseret pa fglgen-
de vurdering af aktivernes forventede brugstider og
restvaerdier:

Produktionsbygninger

Manufacturing plants

@vrige bygninger
Other buildings

Tekniske anlaeg og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Aktiver med en kostpris pa under kr. 14.100 omkost-
ningsfares i anskaffelsesaret.

Brugstiden og restveerdien revurderes arligt. En a&n-
dring behandles som et regnskabsmaessigt skgn, og
indvirkningen pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopggrelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Cost comprises the purchase price and any costs di-
rectly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect
costs of materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restvaerdi
Useful life Residual value
50 ar 0%

50 years 0%
50 ar 0%

50 years 0%
5-15ar 0%
5-15 years 0%
1-5ar 0-30%
1-5 years 0-30 %
10 ar 0%

10 years 0%

Assets costing less than kr. 14.100 are expensed in
the year of acquisition.

The useful life and residual value are re-assessed
annually. A change is accounted for as an accoun-
ting estimate, and the impact on amortisation/de-
preciation is recognised going forward.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income state-
ment as other operating income or other operating
expenses, respectively.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegsakti-
ver, hvor selskabet har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel leasing), ind-
regnes i balancen som aktiver. Aktiverne males ved fgr-
ste indregning til opgjort kostpris svarende til laveste
veerdi af dagsveerdi af det leasede aktiv og nutidsvaerdi-
en af de fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne rente el-
ler alternativt virksomhedens lanerente som diskonte-
ringsfaktor. Finansielt leasede aktiver behandles heref-
ter som virksomhedens gvrige anlaegsaktiver.

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

Alle gvrige leasingkontrakter er operationel leasing.
Ydelser i forbindelse med operationel leasing og @vrige
lejeaftaler indregnes i resultatopggrelsen over kontrak-
tens Igbetid. Selskabets samlede forpligtelse vedrgren-
de operationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males i modersel-
skabsregnskabet efter den indre vaerdis metode.
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Leases

Leases for items of property, plant and equipment that
transfer substantially all the risks and rewards incident
to ownership to the company (finance leases) are
recognised in the balance sheet as assets. On initial
recognition, assets are measured at estimated cost,
corresponding to the lower of fair value of the leased
asset and the present value of the future lease pay-
ments. In calculating the net present value of the future
lease payments, the interest rate implicit in the lease or
the incremental borrowing rate is used as the discount
factor. Assets held under finance leases are sub-
sequently depreciated as the company's other non-cur-

rent assets.

The capitalised residual lease commitment is recogni-
sed in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the inco-
me statement over the term of the lease.

All other leases are operating leases. Payments relating
to operating leases and any other leases are recognised
in the income statement over the term of the lease.
The company's total liabilities relating to operating lea-
ses and other rent agreements are disclosed under
'Contingencies, etc.".

Investments in subsidiaries
Investments in subsidiaries are measured in the parent
company financial statements using the equity method.
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Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre veerdi
opgjort efter koncernens regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne avancer og
tab og med tilleg af resterende mervaerdier og positiv
goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopggrelsen ved kgbet af
kapitalandelen. Vedrgrer den negative goodwill over-
tagne eventualforpligtelser, indtaegtsfgres negativ
goodwill fgrst, nar eventualforpligtelserne er afviklet el-

ler bortfaldet.

Kapitalandele i dattervirksomheder med regnskabs-
maessig negativ indre vaerdi males til kr. 0, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives, i
det omfang tilgodehavendet er uerholdeligt. | det om-
fang modervirksomheden har en retlig eller faktisk for-
pligtelse til at deekke en underbalance, der overstiger
tilgodehavendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomheder
bindes som reserve for nettoopskrivning efter den in-
dre veerdis metode under egenkapitalen, i det omfang
den regnskabsmaessige veerdi overstiger kostprisen. Ud-
bytter fra dattervirksomheder, der forventes vedtaget
inden godkendelsen af arsrapporten for System TM
A/S, bindes ikke pa opskrivningsreserven.

Ved kgb af virksomheder anvendes overtagelsesmeto-
den, jf. beskrivelse ovenfor under koncernregnskab og
opggrelse af goodwill.

Andre vaerdipapirer og kapitalandele, anlaegsaktiver

Kapitalandele males til dagsvaerdi.

17

Investments in subsidiaries are measured at the pro-
portionate share of the net asset value of the entities,
calculated on the basis of the group's accounting poli-
cies, plus or less unrealised intra-group gains or losses
and plus or less any remaining value of positive or ne-
gative goodwill stated according to the purchase met-
hod. Negative goodwill is recognised in the income sta-
tement on acquisition. Where the negative goodwill re-
lates to contingent liabilities having been taken over,
the negative goodwill is not recognised until the contin-
gent liabilities have been settled or no longer exist.

Investments in subsidiaries with a negative net asset
value are measured at DKK 0, and the carrying amount
of any receivables from these entities is reduced to the
extent that they are considered irrecoverable. If the pa-
rent company has a legal or constructive obligation to
cover a deficit that exceeds the receivable, the balance
is recognised under provisions.

Net revaluations of investments in subsidiaries are ta-
ken to the net revaluation reserve according to the
equity method in so far as that the carrying amount ex-
ceeds the cost. Dividends from subsidiaries which are
expected to be declared before the annual report of
System TM A/S is adopted are not taken to the net re-
valuation reserve.

Acquirees are accounted for using the purchase met-
hod, see the above description of consolidated financial
statements and calculation of goodwiill.

Other securities and investments, fixed assets
Investments are measured at fair value.
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Vardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirksom-
heder, associerede virksomheder og kapitalinteresser
vurderes arligt for indikationer pa vaerdiforringelse, ud
over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Genindvindingsveerdi er den hgjeste veerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalveerdien opggres som nutidsvaer-
dien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede netto-
pengestrgmme ved salg af aktivet eller aktivgruppen ef-
ter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostpri-

sen, nedskrives til denne lavere veaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjelpemateri-
aler, direkte Ign og indirekte produktionsomkostninger.

Indirekte produktionsomkostninger indeholder indirek-
te materialer og lgn samt vedligeholdelse af og afskriv-
ning pa de i produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Laneomkostninger ind-
regnes ikke i kostprisen.
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Impairment of fixed assets

The carrying amount of intangible assets, items of pro-
perty, plant and equipment and investments in subsidi-
aries, associates and participating interests is tested an-
nually for impairment, other than what is reflected
through normal amortisation and depreciation.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the recove-
rable amount and the carrying amount.

The recoverable amount is the higher of the net
present value and the value in use less expected costs
to sell. The net present value is determined as the
present value of the anticipated net cash flows from
the use of the asset or group of assets and the anticipa-
ted net cash flows from the disposal of the asset or
group of assets after the end of their useful life.

Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.

The cost of goods for resale, raw materials and consu-
mables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress inclu-
des the cost of raw materials, consumables, direct cost
of labour and production/production overheads.

Production overheads include the indirect cost of mate-
rials, wages and salaries as well as maintenance and de-
preciation of production machinery, buildings and
equipment and expenses relating to plant administra-
tion and management. Borrowing costs are not recog-
nised in the cost.
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Nettorealisationsvaerdien for varebeholdninger opggres
som forventet salgspris med fradrag af direkte feaerdig-
gorelsesomkostninger og omkostninger, der afholdes
for at effektuere salget. Veerdien fastsattes under hen-
syntagen til varebeholdningers omsattelighed, ukurans
og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Igangveerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til
salgsveerdien af det udfgrte arbejde. Salgsveerdien ma-
les pa baggrund af faerdigggrelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkelte
igangveerende arbejde. Faerdigggrelsesgraden opggres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte i-
gangveerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbejde ik-
ke kan opggres palideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisationsvaerdi-
en, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i balancen
under tilgodehavender eller geeldsforpligtelser. Netto-
aktiver udggres af summen af de igangvaerende arbej-
der, hvor salgsvaerdien af det udfgrte arbejde oversti-
ger acontofaktureringer. Nettoforpligtelser udggres af
summen af de igangvaerende arbejder, hvor acontofak-
tureringer overstiger salgsvaerdien.
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The net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net rea-
lisable value is determined taking into account market-
ability, obsolescence and expected selling price move-
ments.

Receivables
Receivables are measured at amortised cost.

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 individu-
al receivable is impaired, an impairment loss for that in-
dividual asset is recognised.

Contract work in progress

Contract work in progress is measured at the selling pri-
ce of the work performed. The selling price is measured
by reference to the stage of completion at the balance
sheet date and the expected aggregate income from
the individual work in progress. The stage of comple-
tion is determined as the share of the expenses incur-
red relative to the expected total expenses for the indi-
vidual work in progress.

Where the selling price of work in progress cannot be
estimated reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

The individual work in progress is recognised in the ba-
lance sheet under receivables or payables. Net assets
comprise the sum of work in progress where the selling
price of the work performed exceeds invoicing on acco-
unt. Net liabilities comprise the sum of work in progress
where invoicing on account exceeds the selling price.
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Omkostninger i forbindelse med salgsarbejde og opna-
else af kontrakter indregnes i resultatopggrelsen, i takt
med at de afholdes.

Periodeafgransningsposter
Periodeafgransningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter indestaende i pengeinstitut.

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre vaerdis metode
i selskabets arsregnskab omfatter nettoopskrivning af
kapitalandele i dattervirksomheder og associerede virk-
somheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en saerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

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

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.
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Selling costs and costs incurred in securing contracts
are recognised in the income statement as incurred.

Prepayments

Prepayments recognised under 'Current assets' compri-
ses expenses incurred concerning subsequent financial
years.

Cash and cash equivalents
Cash and cash equivalents comprise deposits in cash in-
stitutions.

Equity

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method in the company's financial statements compri-
ses net revaluation of investments in subsidiaries and
associates relative to the cost.

Dividends

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

Provisions

Provisions comprise expected expenses relating to gua-
rantee commitments. Provisions are recognised when
as a result of a past event the company's has a legal or
constructive obligation and it is probable that an out-
flow of resources embodying economic benefits will be
required to settle the obligation.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on acco-
unt.



Anvendt regnskabspraksis
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncerninterne
avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vee-
re geldende, nar den udskudte skat forventes udlgst
som aktuel skat. £ndring i udskudt skat som fglge af
&ndringer i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af afholdte trans-
aktionsomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettoprovenuet og
den nominelle veaerdi indregnes i resultatopggrelsen
over laneperioden.

Prioritetsgzeld er sdledes malt til amortiseret kostpris,
der for kontantlan svarer til lanets restgeeld. For obliga-
tionslan svarer amortiseret kostpris til en restgaeld be-
regnet som lanets underliggende kontantvaerdi pa lan-
optagelsestidspunktet reguleret med en over afdragsti-
den foretaget amortisering af lanets kursregulering pa
optagelsestidspunktet.

| finansielle forpligtelser indregnes tillige den kapitalise-
rede restleasingforpligtelse pa finansielle leasingkon-
trakter.
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Deferred tax is measured according to the liability met-
hod in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively. Defer-
red tax is measured at net realisable value.

Adjustment is made to deferred tax resulting from eli-
mination of unrealised intra-group profits and losses.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax ad-
justments resulting from changes in tax rates are recog-
nised in the income statement, with the exception of
items taken directly to equity.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial liabi-
lities are measured at amortised cost, corresponding to
the capitalised value, using the effective interest met-
hod. Accordingly, the difference between the net pro-
ceeds and the nominal value is recognised in the inco-
me statement over the term of the loan.

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the outstanding
debt. For bond loans, amortised cost corresponds to an
outstanding debt calculated as the underlying cash va-
lue of the loan at the time of borrowing, adjusted by
amortisation of the value adjustment of the loan at the
time of borrowing.

Financial liabilities also include the capitalised residual
finance lease commitment.



Anvendt regnskabspraksis
Accounting policies

@vrige geeldsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel vaerdi.

Feriepengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 —
31. august 2020, administreres af virksomheden, og
indbetales til feriefonden fgr Isnmodtagerens pensions-
alder. Forpligtelsen indgar i posten Anden gzld, som
henholdsvis kortfristet og langfristet geeld. Anden geeld
males til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede veerdireguleringer direkte pa egenka-
pitalen i dagsveerdireserven.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller geeldsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle ind-
taegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, omregnes
til kursen pa transaktionsdagen.
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Other liabilities, which include trade payables, payables
to group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

The compensated absence commitment which the
company’s employees earn during the transitional peri-
od from 1 September 2019 to 31 August 2020, is admi-
nistered by the company and is paid in to the Danish
Holiday Fund before the employee reaches the pensio-
nable age. Other debt is measured at amortised cost,
which usually corresponds to the nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transa-
ction date. Foreign exchange differences arising betwe-
en the exchange rates at the transaction date and at
the date of payment are recognised in the income sta-
tement as financial income or financial expenses. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken di-
rectly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The differen-
ce between the exchange rates at the balance sheet da-
te and the date at which the receivable or payable aro-
se or was recognised in the latest financial statements
is recognised in the income statement as financial inco-
me or financial expenses.

Fixed assets acquired in foreign currencies are transla-
ted at the exchange rate at the transaction date.
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Udenlandske dattervirksomheder, associerede virksom-
heder og kapitalinteresser anses for at vaere selvstendi-
ge enheder. Resultatopggrelserne omregnes til en gen-
nemsnitlig valutakurs, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer, opstdet
ved omregning af udenlandske dattervirksomheders eg-
enkapital ved arets begyndelse til balancedagens valu-
takurser og ved omregning af resultatopggrelser fra
gennemsnitskurser til balancedagens valutakurser, ind-
regnes direkte i egenkapitalen i dagsvaerdireserven i
koncernregnskabet.

Pengestrgmsopgdrelse

Pengestremsopggrelsen viser selskabets pengestrgm-
me fordelt pa drifts-, investerings- og finansieringsakti-
vitet for aret, arets forskydning i likvider og selskabets
likvider ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet

Pengestrsmme fra driftsaktivitet opggres som selska-
bets resultatet reguleret for ikke-kontante driftsposter,
2&ndring i driftskapital og betalt selskabsskat. Udbytte-
indtaegter fra kapitalandele indregnes under 'renteind-
teegter og udbytter, modtaget'.

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.

Pengestremme fra finansieringsaktivitet
Pengestrsmme fra finansieringsaktivitet omfatter an-
dringer i stgrrelse eller sammensatning af selskabets
aktiekapital og omkostninger forbundet hermed samt
optagelse af 1an, afdrag pa rentebaerende gaeld og beta-
ling af udbytte til selskabsdeltagere.
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Foreign subsidiaries, associates and participating inter-
ests are considered separate entities. The income state-
ments are translated at the average exchange rates,
and the balance sheet items are translated at the ex-
change rates at the balance sheet date. Foreign exchan-
ge differences arising on translation of such entities
opening equity at closing rate and on translation of the
income statements from the exchange rates at the
transaction date to closing rate are taken directly to the
fair value reserve under 'Equity' in the consolidated fi-
nancial statements.

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows from
operating, investing and financing activities, the year's
changes in cash and cash equivalents and the compa-
ny's cash and cash equivalents at the beginning and at
the end of the year.

Cash flows from operating activities

Cash flows from operating activities are stated as the
company's profit or loss for the year, adjusted for non-
cash operating items, changes in working capital and
paid income taxes. Dividend income from investments
is recognised under ‘Interest income and dividend re-
ceived’.

Cash flows from investing activities

Cash flows from investing activities comprise payments
related to the acquisition and sale of entities and activi-
ties as well as intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the company's share capi-
tal and related costs, as well as the raising of loans, re-
payment of interest-bearing debt and payment of divi-
dends to shareholders.
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Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en Igbetid under 3 maneder, og som
uden hindring kan omszettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for veerdizendrin-
ger.

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash and
which are subject only to insignificant risks of changes
in value.

Resultat fgr finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital ekskl. minoritetsint., ultimo x 100

Soliditetsgrad

Passiver i alt, ultimo

Equity excl. non-controlling interests, end of year x 100

Equity ratio

Total liabilities, end of year

Resultat til analyseformal x 100

Egenkapitalforrentning

Gennemsnitlig egenkapital ekskl. minoritetsinteresser

Profit/loss for analysis purposes x 100

Return on equity

Average equity excl. non-controlling interests
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Resultatopggrelse 1. juli - 31. december
Income statement 1 July - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and

equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Foreslaet udbytte
Proposed dividend for the year

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

Overfgrt resultat
Retained earnings
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Note 2020 2019/20

kr. kr.

50.707.456 113.780.997

1 -35.264.732 -83.172.244

15.442.724 30.608.753

-2.353.011 -4.881.043

13.089.713 25.727.710

17.003 44.180

2 94.138 29.740

-1.565.973 -1.352.222

11.634.881 24.449.408

3 -2.569.534 -5.380.720

9.065.347 19.068.688

9.065.000 10.000.000

17.003 44.180

-16.656 9.024.508

9.065.347 19.068.688




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Rettigheder
Acquired patents

Immaterielle anlaegsaktiver

Intangible assets

Grunde og bygninger
Land and buildings

Tekniske anlaeg og maskiner
Plant and machinery

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

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Andre veaerdipapirer og kapitalandele
Other fixed asset investments

Finansielle anlagsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets
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Note 2020 2019/20

kr. kr.

372.988 652.732

4 372.988 652.732

45.056.990 45.604.998

2.323.331 2.730.751

2.686.187 3.817.371

5 50.066.508 52.153.120

6 243.316 226.313

0 15.001

243.316 241.314

50.682.812 53.047.166




Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver
Assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling

Work in progress

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Note 2020 2019/20
kr. kr.

10.608.552 10.791.681
13.230.427 11.801.101
23.838.979 22.592.782
10.773.015 9.403.470
12.090.893 10.756.261
0 10.755.461
1.106.686 1.950.662
7 1.036.217 1.518.650
25.006.811 34.384.504
63.835.694 68.614.408
112.681.484 125.591.694
163.364.296 178.638.860
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

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

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Henszettelse til udskudt skat
Provision for deferred tax

Garantiforpligtelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Banker

Banks

Geeld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease obligations

Anden geld
Other payables

Langfristede gaeldsforpligtelser
Total non-current liabilities
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Note 2020 2019/20

kr. kr.

10.000.000 10.000.000

243.311 226.308

34.192.957 34.209.612

9.065.000 10.000.000

8 53.501.268 54.435.920

9 18.142.365 18.674.039

5.690.756 5.796.079

23.833.121 24.470.118

0 1.147.500

0 18.564.818

1.228.574 1.421.853

7.014.673 6.315.390

10 8.243.247 27.449.561




Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2020

2019/20

kr.

Passiver
Equity and liabilities

Kortfristet del af langfristede geeldsforpligtelser 10 627.216
Short-term part of long-term debet

Modtagne forudbetalinger fra kunder 52.658.888

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 14.387.155
Trade payables

Geeld til tilknyttede virksomheder 175.398

Payables to subsidiaries

Selskabsskat 881.546

Corporation tax

Anden geld 9.056.457
Other payables

kr.

3.048.752

28.035.677

10.803.965

151.645

11.528.814

18.714.408

Kortfristede geeldsforpligtelser 77.786.660

72.283.261

Total current liabilities

Galdsforpligtelser i alt 86.029.907

99.732.822

Total liabilities

Passiver i alt 163.364.296

178.638.860

Total equity and liabilities

Leje- og leasingforpligtelser 11
Rental agreements and lease commitments

Eventualforpligtelser 12
Contingent liabilities

Neertstaende parter og ejerforhold 13
Related parties and ownership structure
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Egenkapitalopggrelse

Egenkapital 1. juli 2020
Equity at 1 July 2020

Betalt ordinaert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2020
Equity at 31 December 2020

Reserve for

nettoop-
skrivning ef- Foreslaet ud-
Virk- ter denindre bytte for
somhedska- verdis meto- Overfgrtre- regnskabs-
pital de sultat aret lalt
Share capital Reserve for net  Retained ear- Proposed divi- Total
revaluation un- nings dend for the
der the equity year
method
10.000.000 226.308 34.209.613 10.000.000 54.435.921
0 0 0 -10.000.000 -10.000.000
0 17.003 -16.656 9.065.000 9.065.347
10.000.000 243.311 34.192.957 9.065.000 53.501.268
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Pengestrgmsopggrelse 1. juli - 31. december
Cash flow statement 1 July - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

Z&ndring i driftskapital

Change in working capital

Pengestrgmme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestrgmme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til realkreditinstitutter
Repayment of mortgage loans

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Optagelse af geeld til realkreditinstitutter
Optagelse af gaeld til realkreditinstitutter

Indgaelse af leasingforpligtelser
Lease liabilities assumed

Betalt udbytte

Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Note 2020 2019/20
kr. kr.
9.065.347 19.068.688
7.511.739 14.013.390
26.703.699 12.122.675
43.280.785 45.204.753
94.138 29.740
-1.565.974 -1.352.223
41.808.949 43.882.270
-13.748.476 -1.023.220
28.060.473 42.859.050
-208.102 -4.548.843
58.000 706.082
-150.102 -3.842.761
-22.181.003 -5.941.624
-508.082 -1.101.348
0 10.561.197
0 838.000
-10.000.000 -20.000.000
-32.689.085 -15.643.775
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Pengestrgmsopggrelse 1. juli - 31. december (Fortsat)
Cash flow statement 1 July - 31 December (Continued)

Zndring i likvider

Change in cash and cash equivalents

Likvider 1. juli 2020
Cash and cash equivalents at 1 July 2020

Likvider 31. december 2020

Cash and cash equivalents at 31 December 2020

Likvider specificeres saledes:
Analysis of cash and cash equivalents:

Likvide beholdninger
Cash at bank and in hand

Likvider 31. december 2020
Cash and cash equivalents at 31 December 2020
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Note 2020 2019/20
kr. kr.
-4.778.714 23.372.514
68.614.408 45.241.894
63.835.694 68.614.408
63.835.694 68.614.408
63.835.694 68.614.408




Noter
Notes

1 Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

2020 2019/20
kr. kr.

28.850.473 70.014.691
4.394.944 9.164.096
585.705 1.218.234
1.433.610 2.775.223
35.264.732 83.172.244
124 127

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been disclosed.

2  Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year
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94.138 29.740
94.138 29.740
3.101.208 11.528.814
-531.674 -6.148.094
2.569.534 5.380.720




Noter
Notes

4 Immaterielle anlaegsaktiver
Intangible assets

Rettigheder

Acquired patents
Kostpris 1. juli 2020 3.729.900
Cost at 1 July 2020
Kostpris 31. december 2020 3.729.900
Cost at 31 December 2020
Af- og nedskrivninger 1. juli 2020 3.077.168
Impairment losses and amortisation at 1 July 2020
Arets afskrivninger 279.744
Amortisation for the year
Af- og nedskrivninger 31. december 2020 3.356.912
Impairment losses and amortisation at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 372.988

Carrying amount at 31 December 2020
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Noter
Notes

5 Materielle anlaegsaktiver

Andre anlaeg,
Grunde og byg-  Tekniske anlaeg driftsmateriel og

ninger og maskiner inventar

Land and buildings ~ Plant and machinery  Other fixtures and fit-
tings, tools and

equipment
Kostpris 1. juli 2020 59.848.231 7.783.786 12.823.393
Cost at 1 July 2020
Tilgang i arets lgb 0 96.450 111.652
Additions for the year
Afgang i arets lgb 0 -964.493 -687.914
Disposals for the year
Kostpris 31. december 2020 59.848.231 6.915.743 12.247.131
Cost at 31 December 2020
Af- og nedskrivninger 1. juli 2020 14.243.231 5.053.035 8.915.287
Impairment losses and depreciation at 1 July 2020
Arets afskrivninger 548.010 407.421 1.117.837

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afheendede akti-
ver 0 -868.044 -472.180

Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2020 14.791.241 4.592.412 9.560.944

Impairment losses and depreciation at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020 45.056.990 2.323.331 2.686.187

Carrying amount at 31 December 2020

Regnskabsmaessig vaerdi af leasede aktiver 0 1.839.621 0

Value of leased assets

35



Noter
Notes

2020 2019/20
kr. kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. juli 2020 5 5
Cost at 1 July 2020
Kostpris 31. december 2020 5 5
Cost at 31 December 2020
Verdireguleringer 1. juli 2020 226.308 182.128
Revaluations at 1 July 2020
Arets resultat 17.003 44.180
Net profit/loss for the year
Veaerdireguleringer 31. december 2020 243.311 226.308
Revaluations at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 243.316 226.313
Carrying amount at 31 December 2020
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year
System TM Canada Ltd. Canada 100% 243.316 17.003

7 Periodeafgreensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspraamier og

abonnementer.
Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.
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Noter
Notes

8 Egenkapital
Equity

Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:

1.000 -aktier & kr. 10.000
1.000 shares of kr. 10,000

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

veerdi
Nominal value

10.000.000

10.000.000



Noter

Notes
2020 2019/20
kr. kr.
9 Hensaettelse til udskudt skat
Provision for deferred tax
Henszettelse til udskudt skat 1. juli 2020 18.299.313 24.822.133
Provision for deferred tax at 1 July 2020
Udskudt skat indregnet i resultatopggrelsen -156.948 -6.148.094
Deferred tax recognised in income statement
Hensaettelse til udskudt skat 31. december 2020 18.142.365 18.674.039
Provision for deferred tax at 31 December 2020
10 Langfristede geeldsforpligtelser
Long term debt
Geld
Geald 31. december Afdrag Restgeeld
1. juli 2020 2020 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 July 2020 at 31 December year after 5 years
2020
Banker 1.417.500 0 0 0
Banks
Geeld til realkreditinstitutter 20.401.550 0 0 0
Mortgage loans
Leasingforpligtelser 2.363.873 1.855.790 627.216 0
Lease obligations
Anden gzld 6.315.390 7.014.673 0 0
Other payables
30.498.313 8.870.463 627.216 0
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11 Leje- og leasingforpligtelser
Rental agreements and lease commitments

Leje- og leasingforpligtelser
Rent and lease liabilities

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:

Inden for et ar 63.288 63.288
Within 1 year

Mellem 1 og 5 ar 174.042 205.686

Between 1 and 5 years

237.330 268.974

Huslejeforpligtelser i opsigelsesperioden udggr kr. 45.000.
Rent during the period of notice amounts to DKK 45.000.

12 Eventualforpligtelser
Contingent liabilities

Selskabet har overfor tredjemand pataget sig kautionsforpligtelser for i alt kr. 1.451.657.
The company has assumed guarantee commitments totalling DKK 1.451.657 vis-a-vis third parties.

Afgivne garantier udger kr. 4.062.349.
Warranties amounts to DKK 4.062.349.

Selskabet er sambeskattet med moderselskabet Homag Danmark A/S og haefter solidarisk med gvrige sambe-
skattede selskaber for betaling af selskabsskat fra 1. oktober 2020 og frem samt for kildeskat pa udbytter, ren-

ter og royalties, som forfalder til betaling 1. oktober 2020 eller senere.

The company is jointly taxed with its parent company Homag Danmark A/S and jointly and severally liable with other jointly taxed entities
for payment of income taxes from 1 october 2020 onwards as well as for payment of withholding taxes on dividends, interest and royalties
which fall due for payment on or after 1 October 2020.

13 Neertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Rainer Johannes Gausepohl, bestyrelsesformand.
Rainer Johannes Gausepohl, chairman.
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13 Naertstaende parter og ejerforhold (Fortsat)
Related parties and ownership structure (continued)

@vrige naertstaende parter
Other related parties

Dr. Markus Johannes Voge, bestyrelsesmedlem.
Markus Johannes Vége, member of supervisory board.

Jan Jensen Samuelsen, direktgr og bestyrelsesmedlem.
Jan Jensen Samuelsen, director and member of supervisory board.

Transaktioner
Transactions

Selskabet har i 2020 ikke haft samhandel som ikke er foregdet pa markedsvilkar. | henhold til arsregnskabslo-

vens § 98 c stk. 7 gives der udelukkende oplysninger om transaktioner som ikke foregar pa markedsvilkar.
The company did not carry out any material transactions that were not concluded on market conditions. According to section 98c, sub-
section 7 of the Danish Financial Statements Act information is given only on transactions that were not performed on common market
conditions.

Ejerforhold

Ownership structure

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum

5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of the share ca-
pital:

Homag Danmark A/S, Hjaltevej 12, 8464 Galten - ejerandel 80%.

De 4 Holding ApS, Skovdalsvej 35, 8300 Odder - ejerandel 20%.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Dirr AG, Carl-Benz-Strasse 34, 74321 Bietigheim-Bis-
singen, Germany
The company is reflected in the group report as the parent company Diirr AG, Carl-Benz-Strasse 34, 74321 Bietigheim-Bissingen, Germany
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