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LEDELSESPATEGNING
Statement by the executive board on the annual report

dato
for

Direktionen og bestyrelsen har dags
behandlet og godkendt &rsrapporten
regnskabsaret 2020 for Viking Software A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver og passiver,
finansielle stilling samt af resultatet af selskabets
aktiviteter for regnskabsaret.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redegerelse for de forhold,
beretningen omhandler.

Det indstilles pa generalforsamling den 21. maj
2021, at arsregnskabet for 2021 ikke skal revideres.
Bestyrelsen og direktionen anser betingelserne for
at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 16. april 2021
Odense, 16th of April 2021

Today the executive board and the board of
directors have considered and approved the
annual report of Viking Software A/S for the
Sfinancial year 2020.

The annual report has been 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 and of the result of the Company’s
operations for the financial year in question.

In our opinion the management’s review includes
a fair presentation about the matters the review
deals with.

It is proposed at the Annual General Meeting on
21 May 2021 that the Annual Report for 2021 do
not have to be audited. The Board of Directors and
the Executive Board comsider the conditions for
omitting auditing to be met.

We recommend that the Annual General Meeting
Approve the Annual Report.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
Independent Auditors Report

Til kapitalejerne i Viking Software A/S

Konklusion
Vi har revideret Aarsregnskabet for Viking
Software A/S for regnskabséret 1. januar -

31. december 2020, der omfatter
resultatopgerelse, balance og noter, herunder
anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabs-loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
”"Revisors  ansvar  for  revisionen  af
arsregnskabet”. Vi er uathaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gzldende i Danmark,
ligesom vi har opfyldt vores ovrige -etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

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 interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig
fejlinformation, wuanset om denne skyldes

To the shareholders of Viking Software A/S

Opinion

We have audited the financial statements of
Viking Software A/S for the financial year 1
January - 31 December 2020, which comprise an
income statement, balance sheet and notes,
including a summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the Company's financial
position at 31 december 2020 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2020 in
accordance  with the Danish  Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further described
in the "Auditor's Responsibilities for the Audit of
the financial statements” section of our report.
We are independent of the company in
accordance with the International Ethics
Standards Board for Accountants' Code of Ethics
Jor Professional Accountants (IESBA Code) and

the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these

requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Management's Responsibilities for the financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to



besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde 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 gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hej grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gxldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som

regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.
Som led i en revision, der udferes i

overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser
eller fejl, udformer og udferer
revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der
er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen

for ikke at opdage vesentlig
fejlinformation forarsaget af besvigelser
er hegjere end ved vasentlig

fejlinformation forarsaget af fejl, idet

Sfraud or error.

In preparing the Financial Statements, Ma-
nagement is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
Financial Statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's Responsibilities for the Audit of the
Sfinancial statements

Our objectives are to obtain reasonable as-
surance about whether the Financial Statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements can arise from fraud or
error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial
Statements.

As part of an audit conducted in accordance with
1SA4s and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
Jor 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



besvigelser kan omfatte
sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesattelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstendighederne, 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
regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

Konkluderer vi, om ledelsens
udarbejdelse af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opndet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke
laengere kan fortsatte driften.

Tager vi stilling til den samlede
presentation, struktur og indhold af
arsregnskabet, herunder
noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende
billede heraf.

the override of internal control.

e Obtain an understanding of internal control

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

o Evaluate the appropriateness of accounting

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

o Conclude on the appropriateness of Ma-

nagement's use of the going concern basis of
accounting in preparing the Financial
Statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we
are required to draw attention in our auditor's
report to the related disclosures in the
Financial Statements or, if such disclosures
are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may
cause the Company to cease to continue as a
going concern.

e Evaluate the overall presentation, structure

and contents of the Financial Statements,
including the disclosures, and whether the
Financial  Statements  represent the
underlying transactions and events in a
manner that gives a true and fair view.



Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den
tidsmessige placering af revisionen samt
betydelige  revisionsmaessige  observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med &rsregnskabet
eller vores viden opndet ved revisionen eller pa
anden méade synes at indeholde vasentlig
fejlinformation.

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

Baseret p&4 det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med Aarsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

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 Manage-
ment'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.

In connection with our audit of the Financial
Statements, our responsibility is to read Ma-
nagement's Review and, in doing so, consider
whether Management's Review is materially
inconsistent with the Financial Statements 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 required under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in ac-
cordance with the Financial Statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of Management's Review.

Odense, den 16. april 2021
Odense, 16th of April 2021

SOBY REVISORER A/S
Godkendlte Revisorer
CVR-nr. 1912 57 42

VIR

Palle Seby
Statsautoriseret revisor

mne8942

State-authorised public accountant
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LEDELSESBERETNING
The management’s review

Selskabets vaesentligste aktiviteter:

Selskabets = hovedaktivitet er at  drive
softwarekonsulentvirksomhed og hermed beslagtet
virksomhed.

Usaedvanlige forhold:
Ingen.

Usikkerhed ved indregning:
Ingen.
Udviklingen i aktiviteter og ekonomiske
forhold:

Selskabets resultatopgerelse for regnskabsaret
1. januar — 31. december 2020 viser et resultat pa
-414.292 og balancen pr. 31. december 2020 har en
total balancesum pa 1.407.794 og en egenkapital

pa 116.350.

2020 har veret preget af en noget lavere
omsztning end tidligere ar, hvilket har fort til et
negativt resultat. Der er to arsager til den lavere
oms®tning: Corona krisen og udeblevende
nysalg.

Virksomheden havde et utilfredsstillende resultat
i 2019, der havde baggrund i en manglende
salgsindsats, og som har haft betydning for
resultatet i 2020.

Virksomheden tog konsekvensen af den
manglende omsatning, og gennemforte frem til
marts 2020 en omfattende reduktion i
omkostninger. Det var alle dele af virksomheden,
hvor dette skete, men med ekstra fokus pa at fa
lonomkostningerne  ned.  Reduktionerne i
omkostninger skete lige for Corona krisen ramte
verden.

Denne krise gjorde det svart at fa solgt nye
projekter, men virksomhedens fokus pa
omkostningsreduktion har gjort, at virksomheden
kom igennem Corona krisen. Den generelle
opbremsning  af  samfundsekonomien i
forbindelse med Corona krisen, har ramt
virksomheden ved, at den ikke har kunnet opna
den budgetterede omsatning.

The company’s main activities:
The company’s main activity is to operate as a

software consultant company and related
company.

Unusual circumstances:

None.

Uncertainties:

None.

Development in activities:

The company’s income statement of the financial
year 1 Januar — 31 December 2020 shows a result
of DKK -414,292 and the balance sheet at 31
December 2020 a balance sheet total of DKK
1,407,794 and an equity of DKK 116,350.

2020 has been affected by significantly lower
revenue than previous years mainly caused by
the Covid-19 crisis and therefore a lack of new
sales. This has led to the annual results being
negative.

The company had an unmsatisfactory result in
2019 due to poor sales efforts and this impacts
the result in 2020 as well.

The company initiated and came through a
massive cost reduction on all parameters up until
March 2020, with a special focus on reducing
salary costs. The reduction had focus on all parts
of the company especially wages. This took place
Just before Covid-19 hit the world.

The worldwide crisis made it difficult to sell new
projects but the previous focus on cost reductions
has made it possible for the company to breach
the crisis. The general slowing down of the
global economy is a major reason for the
company to not be able to reach the budgeted
resulls.



Ud over reduktionerne i omkostninger, er der
gennemfort en udskiftning pé negleposter inden
for salg og marketing, og der er indfert en sget
fokus pd salg, med henblik pad at oge
omsztningen i 2021.

Virksomheden har desuden genbesogt og
opstrammet alle relevante procedurer, for at
minimere risikoen fra projekter og manglende
nysalg.

Med baggrund i disse andringer, star
virksomheden bedre rustet til at kunne gge
omstningen i 2021 og ledelsen forventer derfor
et positivt resultat i 2021.

Begivenheder efter regnskabsirets afslutning:
Ingen.

As a consequence of the poor results, the
company has gone through some significant
changes in key posts within sales and marketing
and there is now an increased focus on sales, in
order to improve the revenue for 2021.

All relevant procedures have been reevaluated,
in order to minimize the possible risks from new
projects or the lack of sales.

As a result of all these efforts the company is
better equipped to increase revenue and gain a
positive result in 2021.

Subsequent event:
None.



ANVENDT REGNSKABSPRAKSIS
Accounting policies

Arsrapporten for Viking Software A/S for 2020 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med

tilvalg af enkelte bestemmelser fra regnskabsklasse
O]

RESULTATOPGORELSEN

Nettoomszetning

Indtaegter fra salg af varer indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang.  Nettoomsztning ved  salg  af

tjenesteydelser indregnes i resultatopgerelsen, nér
levering til keber har fundet sted. Nettoomsaetning
indregnes ekskl. moms og med fradrag af rabatter i
forbindelse med salget.

Igangveerende arbejder for fremmed regning
indtaegtsfores efter produktionsprincippet baseret
pa en vurdering af feerdiggerelsesgraden.

Vareforbrug
Vareforbrug omfatter kostprisen p& de varer, som
er medgaet til at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, udviklingsomkostninger i
aret, tab pé debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere  og  fremmed  arbejde. I
personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belob, der vedrarer
regnskabséret.  Finansielle poster omfatter
renteindtagter og -omkostninger, geld og
transaktioner i fremmed valuta samt tilleg og

The Annual Report of Viking Software A/S for 2020
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B with
the option of individual rules of reporting class C.

INCOME STATEMENT

Revenue

Revenue from sale of goods is recognised in the
income statement when delivery is made, and risk
has passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer. Net revenue
consists of goods and services provided during the
year less VAT and rebates relating directly to
sales.

The percentage of completion method is used to
determine revenues from contract work in progress
based on an assessment of the stage of completion.

Cost of sales

Cost of sales include the cost of the goods that
have been used to achieve the net revenue for the
year.

Other external expenses

Other external expenses include expenses
incurred of distribution, sales, advertising,
administration, premises, development costs

incurred, bad debts elc.

Staff costs

Staff costs comprise salaries and wages including
holiday pay and pensions as well as other costs
for nmational insurance etc. relating to the
company’s employees and contract work.
Reimbursement of staff costs incurred received
Jfrom public authorities are deducted from staff
Costs.

Financial income and expenses

Financial income and expenses are recognized in
the income statement by the amounts that relate
to the period. Financial items include interest
income and costs, debt and foreign currency
transactions and allowances and reimbursement



godtgerelse under acontoskatteordningen m.v.

Skat af arets resultat

Arets skat, som bestir af drets aktuelle skat og
endring 1 udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til rets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte pa
egenkapitalen.

Selskabet indgér i sambeskatning med tilknyttede
virksomheder. Den aktuelle danske selskabsskat
fordeles ved  afregning/modregning  af
sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige
indkomster.

BALANCEN
Materielle anleegsaktiver
Indretning lejede lokaler og andre anleg,

driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er forskellig.

Der foretages linere afskrivninger baseret pd
folgende vurdering af aktivernes forventede
brugstider og restvaerdier:

Indretning lejede lokaler 35 ar, 0 %

Andre anlaeg, driftsmateriel og inventar 3-5 &r, 0%

Fortjeneste eller tab ved athandelse af materielle
anlagsaktiver opgeres som forskellen mellem

Jor tax paid on account, efc.

Income taxes

Tax for the year, which consists of current tax
year and change in deferred tax, that are
attributable to the profit for the year s
recognized in the income statement, and
recognized directly in equity by the portion
attributable to entries directly in equity.

The company is jointly taxed with all Danish
subsidiaries. The current Danish income tax is
allocated among the jointly taxed companies
proportionally to their taxable income which is
Sull allocation with a refund concerning tax
losses.

BALANCE SHEET

Property, plant and equipment

Leasehold improvements and other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation.

The depreciation basis is its cost less any
anticipated vesidual value after the end of useful

life.

The cost includes purchase price plus delivery
costs and costs directly attributable to the
acquisition and preparation costs of the asset
until the date when the asset is ready for entry
into service.

The cost of a total asset is divided into separate
components and depreciated separately if the
useful life of the individual components is
different.

Depreciation is based on the following
assessment of the assets expected useful life and
residual value:

Leasehold improvements 3-5 years, 0%
Other fixtures and fittings, tools and equipment
3-5 years, 0%

Gains or losses on disposal of tangible fixed
assets are calculated as the difference between

10



salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige verdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtaegter
eller andre driftsomkostninger.

Finansielle anlaegsaktiver
Depositum maéles til amortiseret kostpris eller
nettorealisationsvardi, hvis denne er lavere.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af materielle og
finansielle anlegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hver enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsverdien, hvis
denne er lavere end den regnskabsmassige
verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel veardi. Verdien
reduceres med nedskrivning til imedegéelse af
forventede tab.

Igangvzerende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning males
til  salgsvaerdien af det udferte arbejde.
Salgsvaerdien  males pd  baggrund  af
feerdiggorelsesgraden péd balancedagen og de
samlede forventede indtegter pa det enkelte
igangvarende arbejde.

Nar salgsvardien pa en entreprisekontrakt ikke kan
opgeres palideligt, males salgsvaerdien til de
medgaede omkostninger eller nettorealisations-
vaerdien, safremt denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller
geldsforpligtelser athaengig af nettovardien af
salgssummen med fradrag af acontofaktureringer
og forudbetalinger.

the selling price less selling costs and the
carrying amount at the time of sale. Gains or
losses are recognized in the income statement
under other operating income or other operating
expenses.

Fixed asset investments
Deposit are measured at amortised cost or net
realisable value if it is lower.

Impairment of property, plant and equipment
The carrying amount of tangible fixed assets and
fixed asset investments are assessed annually for
indications of impairment in addition to those
expressed through depreciation.

If there are any indications of impairment, an
impairment test is carried out for each individual
asset or group of assets. If an asset’s recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable value.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds
to the nominal value. Value reduced by
depreciation in response to expected losses.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed.
The selling price is measured on the basis of the
stage of completion at the balance sheet date and
the total estimated income of the contract work in

progress.

Where the selling price cannot be measured
reliably, the selling price is measured at the
lower of expenses incurred and net realisable
value.

The individual contract work in progress is
recognised at the balance sheet under
receivables or debt due to the net value of the
selling price less invoiced payments on account
and preypayments.

11



Ombkostninger i forbindelse med salgsarbejde og
opnaelse af  kontrakter indregnes i
resultatopgerelsen i takt med, at de atholdes.

Periodeafgrzensningsposter
Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Egenkapital
Forslag til udbytte for regnskabsaret indregnes
som sarskilt post under egenkapitalen. Forslag til

udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa
generalforsamlingen.

Skyldig skat 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 acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgér i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som separate poster.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser. 1 de tilfzlde, f.eks. vedrerende
aktier, hvor opgerelse af skatteverdien kan
foretages efter alternative beskatningsregler, méles
udskudt skat pd grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien
af fremforselsberettiget skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af

Expenses relating to sales work and the winning
of contracts are recognised in the income
statement as incurred.

Prepayments
Prepayments under assets are costs relating to
subsequent periods.

Equity
Proposed dividend for the financial year is
recognised as a separate item under equity.
Proposed dividend is recognized as a liability at
the time of adoption by the annual general
meeling.

Tax and deferred tax

Current tax liabilities or receivables are
recognized in the balance sheet as tax calculated
on the year's taxable income adjusted for prepaid
tax.

The company is jointly taxed with all Danish
subsidiaries. The current Danish income tax is
allocated among the jointly taxed companies
proportionally to their taxable income which is
Sull allocation with a refund concerning tax
losses. The jointly taxed companies are included
in a Danish tax prepayment scheme.

Joint taxation contributions payable or joint
taxation contributions receivable are recognised
in the balance sheet as separate items.

Deferred tax is measured by the balance sheet
liability method on temporary differences
between accounting and tax value of assets and
liabilities. In those cases, for example. for shares
when determining the tax value can be made
using alternative tax rules, deferred tax is
measured based on the intended use of the asset
or settlement of the obligation.

Deferred tax assets, including the tax value of a
tax loss allowed for carry forward, measured as
the value at which the asset is expected to be
realized, either by offsetting the tax on future
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fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver méles til
nettorealisationsvzaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gzldende, nar den udskudte skat forventes
udlost som aktuel skat.

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter geld til
leveranderer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa  betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestromme, indregnes vardireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldens
opstden indregnes 1 resultatopgerelsen under
finansielle indtagter og omkostninger.

earnings or by set-off deferred tax liabilities
within the same legal tax unit. Any net deferred
tax assets are measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates, that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected fto be realized as current
tax.

Debt

Other liabilities, which include debt to suppliers,
affiliates and other payables, are measured at
amortized cost, which usually corresponds to
nominal value.

Foreign currency translation

Foreign currency transactions are translated
using the exchange rates prevailing at the dates
of the transactions. Exchange differences arising
on the settlement of transactions at rates different
from those at the date of the transaction are
recognised in the income statement. If currency
positions are a hedge of future cash flows, value
adjustments are recognized directly in equity.

Receivables, debt and other monetary items in
Jforeign currencies not settled at the balance
sheet date are translated at the rate of exchange
at the balance sheet date. The difference between
the closing exchange rate and exchange rate at
the time of its claims or debts incurred recognise
in the income statement under financial income
and expenses.
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RESULTATOPGQRELSE FOR 2020
Income statement for 2020

2020 in 2019 in
Note DKK 1.000 DKK
1. BRUTTOFORTJENESTE ........iiiiiiiiiann, 4.323.910 5.424
Gross profit
2. Personaleomkostninger ........c..ccveniininiiinienicnnnn. -4.661.018 -6.147
Staff expenses
ALSKEIVIINGEL  .....cocrveereoes dimiemsmminssmmissonvrssissraess -115.750 -157
Depreciation of assets
DRIFTSRESULTAT ......oooiiviiieeeiee e ccvieens -452.858 -880
EBIT
3. Finansiclle indt®mgler muinunisivissiosiiisisesisisiissse 3.336 0
Financial income
4. Finansielle omKoStNinger uasmssamnsasmissmssasamnens -78.557 -80
Financial expences
ORDINAZART RESULTAT FOR SKAT ........cccooveeee -528.079 -960
Profit before income tax
5. Skat af arets resultat  ......ccocevveiiiininine e 113.787 211
Income taxes related to net income
ARETS RESULTAT ....coovvmrmnniesiinnnissensessnsnisnens =414.292 -749
Net income or loss after tax
FORSLAG TIL RESULTATDISPONERING:
Proposal for the distribution of net profit
Overfort resultat s TR -414.292 -749
Retained profit
Forslag til udbytte for regnskabsaret  .......c.ccoceviieecirenans 0 0

Proposed dividend for the year
-414.292 -749




Note

BALANCE PR. 31. DECEMBER 2020
Balance sheet 31 December 2020
AKTIVER
Assets
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2020 in 2019 in
DKK 1.000 DKK
ANLAGSAKTIVER:
Fixed assets
Materielle anlaegsaktiver:
Tangible assets
Indretning lejede lokaler .......cccooevieeencniicniiee e 18.757 44
Leasehold improvements
Andre anleg, driftsmateriel og inventar ...........ccccceennee 0 299
Other fixtures and fittings, tools and equipment
18.757 343
Finansielle anlaegsaktiver:
Fixed asset investments
Deposita .....covunciimivsms e 54.774 74
Deposit
ANLAGSAKTIVERT ALT ....cccviiiiciicvicniecnaccinnnn 73.531 417
Fixed assets
OMSATNINGSAKTIVER:
Current Assets
Tilgodehavender:
Receivabels
Tilgodehavender fra salg og tjenesteydelser 826.573 798
Trade receivabels
Igangvaerende arbejder for fremmed regning ................... 0 80
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder ............. 124.182 0
Receivables from group enterprises
Udskudte skatteaktiver — .......cccocovmveevencncniennnecenesereenes 275.996 162
Deferred tax asset
Andre tilgodehavender ........ccoociiiiiiiiciiieneiieeeecaeane. 6.514 73
Other receivabels
Periodeafgransningsposter .........vveverieneninnieriessecnenes 0 85
Prepayments
1.233.265 1.198
Likvide beholdninger  ...........cccocoiiiiiiiiiiiiiicines 100.998 250
Cash
OMSATNINGSAKTIVERTI ALT .......ccccocviviinviiniinne 1.334.263 1.448
Current Assets
AKTIVERT ALT .....cooviiiiiiiineiinsanssiasessasssesassensasanses 1.407.794 1.865

Total assets



Note

BALANCE PR. 31. DECEMBER 2020
Balance sheet 31 December 2020

PASSIVER
Liabilities and equity

EGENKAPITAL:
Equity

Anpartskapital  .siisisisasnneanss s

Share capital

OVerfort resultat ...occcciiiviieeiinr e sceeeeesesesessessseasseaes

Retained profit

Forslag til udbytte for regnskabsaret —..........cccccorueenee.

Proposed dividende for the year

EGENKAPITAL I ALT ...

Equity

LANGFRISTEDE GALDSFORPLIGTELSER:

Long-term debt

Gzld til pengeinstitutter — .......cccvvceiciniciininiciecrssineneens

Debt to banks

Anden geld ... R

Other payables

KORTFRISTEDE GALDSFORPLIGTELSER:

Short-term debt

Kortfristet del af langfristet gaeld — .....coovvcveveeecrennnene

Current portion of long-term liabilities

Geeld til pengeinstitutter  .......ceoeeveereerienieneenesesircneans

Debt to banks

Leveranderer af varer og tjenester ..........ccceoceeeeiieerunens

Trade payables

Geeld til kapitalejere .........cccooeviiiniinriennsnnsennsnesesnaanns

Payables to shareholders

Geld til tilknyttede virksomheder .........ccccccevueeeiriennnnn.

Payables to group enterprises

Anden gEld ...

Other payables

GALDSFORPLIGTELSER I ALT ......cccccccccnienene

Debt

PASSIVER I ALT ....acusommsiaaviasasceissias

Liabilities and equity
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2020 in 2019 in
DKK 1.000 DKK
500.000 500

-383.650 31

0 0
116.350 531
79.085 275
105.509 38
184.594 313
80.400 34
260.784 294
171.106 0
9.185 6

0 119
585.375 568

1.106.850 1.021

1.291.444 1.334

1.407.794 1.865
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BALANCE PR. 31. DECEMBER 2020
Balance sheet 31 December 2020
PASSIVER
Liabilities and equity

Note
9. EVENTUALPOSTER

Contingencies etc.

10. PANTSATNINGER OG SIKKERHEDSSTILLELSER
Charges and securities

11. NARTSTAENDE PARTER
Related party disclosures

12. OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFGLGENDE
BEGIVENHEDER

Information about material uncertainty, exceptional
event and subsequent events



EGENKAPITALOPGORELSE

EGENKAPITAL
Equity

Virksomhedskapital:
Contributed capital:

Saldo primo ... s s s

Balance at beginning of year

Kapitalforhgjelse  ......cuussssinssmnnnsisscs

Capital increase
Saldo ultimo

Balance at end of year

Saldo primo
Balance at beginning of year
Tilskud fra koncern
Transferred grant
Arets resultat
Profit/loss for the year

NT:1Ca Lo Y11 15704 Lo JER R

Balance at end of year

Foreslaet udbytte:

Saldo primo ...

Balance at beginning of year

Betalt udbytte oo

Dividends distributed

ATEtS TESUITAL ooeeeoeeeee et es s e

Profit/loss for the year
Saldo ultimo
Balance at end of year

EGENKAPITAL, ULTIMO
Equity at end of year
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2020 in 2019 in
hele kr. 1.000 kr.
500.000 50
0 450
500.000 500
30.642 570
0 210
-414.292 -749
-383.650 31
0 0
0 0
0 0
0 0
116.350 531




Note

NOTER

BRUTTOFORTJENESTE:
Gross profit

Jevnfor arsregnskabsloven er der foretaget sammendrag af poster.
Andre driftsindtegter bestér af modtaget kompensation fra statens hjelpepakker
pa t.kr. 138 og gevinst ved salg af anlaegsaktiv pé t.kr. 22.

According to the Danish Financial Statements Act, items has been sammarinesed.

Other operating income consists of compensation received from the governments
aid packages of DKK thousand 138 and gain on disposal of assets DKK thousand 22.

PERSONALEOMKOSTNINGER:
Staff expenses:
Lon og gager
Wages and salaries
Pensioner
Pensions
Fremmed arbejde
Contract work
Konsulent
Consultant
Andre udgifter til social sikring m.v.

Other social security costs, etc.

Personer beskaftiget i gennemsnit:

Employed persons at average

2020

.........................................
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Antal e, 4

Number

FINANSIELLE INDTAGTER:
Financiel income:
Renteindtagter m.v. i gvrigt

Interest income etc.

FINANSIELLE OMKOSTNINGER:
Financiel costs:
Renteomkostninger m.v. i gvrigt

Interest expenses etc.

2020 in 2019 in
DKK 1.000 DKK
...................... 2.274.858 2.460
...................... 87.360 87
2.254.295 3.462
16.446 108
28.059 30
4.661.018 6.147

2019
4

3.336 0
78.557 80




Note
5.

NOTER

SKAT AF ARETS RESULTAT:
Tax on net profit or loss for the year:

Beregnet skat af arets skattepligtige indkomst
Tax on profit/loss of the year

Regulering af udskudt skat
Adjustment of deferred tax

MATERIELLE ANLAGSAKTIVER:

Tangible assets:

Kostpris 1. januar 2020
Cost 1 January 2020
Arets tilgang

Additions during the financial year
Arets afgang
Disposals during the year
Kostpris 31. december 2020
Cost 31 December 2020

Afskrivninger 1. januar 2020
Depreciation 1 January 2020
Afskr. pa atheendede aktiver
Depreciation of assets that have been disposed
Arets afskrivninger
Depreciation for the year
Afskrivninger 31. december 2020
Depreciation 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount 31 December 2020
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.......................................................

.............................................

2020 in 2019 in
DKK 1.000 DKK
0 0
-113.787 =211
-113.787 -211
Andre anleg
Indretning driftsma-
lejede teriel og
lokaler inventar
Leasehold Other fixtures
improve- and fittings,
ments tools and
equipment
81.792 572.222
0 0
0 462.918
81.792 109.304
38.027 273.168
0 254.606
25.008 90.742
63.035 109.304
18.757 0




Note

21

NOTER

317122020 31/12 2019
DKK 1.000 DKK

IGANGVARENDE ARBEJDER

FOR FREMMED REGNING:
Contract work in progress:
Igangvaerende arbejde for fremmed regning  ...ooceeiieene. 0 80
Conlract work in progress
Modtagne forudbetalinger fra kunder —  ....cciiiriiiinennn. 0 0
Prepayments from customers
0 80
LANGFRISTEDE GALDSFORPLIGTELSER:
Long-term debt:
Restgeld

Afdrag efter 5 é&r/
1/1 2020 31/122020  naste &/  Outstanding
geldialt/  geldialt/y Repayments debt after

Total debts  Total debts  next year 5 years
Geld til pengeinstitutter .....  309.541 0 0 0
Debt to banks
Geld til pengeinstitutter ..... 0 159.485 80.400 0
Debt to banks
Anden geld ..o, 37.599 105.509 0 0
Other payables
347.140 264.994 80.400 0
EVENTUALPOSTER M.V.:

Contingencies etc.:
Selskabet hafter solidarisk med sambeskattede selskaber for skat af de sambe-
skattede selskabers indkomst.
Selskabet har en opsigelsesforpligtelse pd 6 méaneders husleje.
Huslejeforpligtelsen er opgjort til t.kr. 107.

The company is jointly and severally liable with the other jointed taxed entities

Jor the payment of income taxes.

The company can terminate the lease to a liability of 6 months of rent.
The amount of the rent liability is DKK thousand 107.



Note
10.

11.

12.

NOTER

PANTSATNINGER OG SIKKERHEDSSTILLELSER:

Charge and security:
Til sikkerhed for selskabets mellemvarende med pengeinstitut har selskabet afgivet
virksomhedspant t.kr. 700, der omfatter pant i driftsinventar, driftsmateriel og
debitorer, hvis regnskabsmaessige vaerdi pr. 31. december 2020 udger t.kr. 845.

As security for bank debt the company has issued a company charge of total DKK

thousand 700 which includes charge in fixtures and operating equipment and trade

receivables with a carrying amount at 31 December 2020 of total DKK thousand 8435.

NARTSTAENDE PARTER:
Ejerforhold:
Ownership:
Folgende kapitalejere er noteret i selskabets ejerbog som ejende
minimum 5% af stemmerne eller anpartskapitalen:
The company has registered the following shareholders to hold more than 5%

of the capital or of the nominal value of the share capital:

KBT Holding ApS KBT Holding ApS
Hvileholmsvej 35 Hvileholmsvej 35
5550 Langeskov 5550 Langeskov

OPLYSNING OM VASENTLIGE USIKKERHEDER,
USZADVANLIGE FORHOLD OG EFTERFOLGENDE
BEGIVENHEDER:
Information about material uncertainty, exceptional event and
subsequent events:
Ingen.

None.
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