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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Danalock ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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 regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Harlev J., den 6. juli 2021
Harlev J., 6 July 2021

Direktion:
Executive Board

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Danalock ApS for the financial year 1
January - 31 December 2020.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Henning Overgaard

Bestyrelse:
Board of Directors

Hans Grgnlund Overgaard

José Antonio Itarte San Gil
Formand
Chairman

Francisco Javier Roquero Ussia

Hans Grenlund Overgaard

Marcus Johannes Anna Maria
Handels

Henning Overgaard
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Danalock ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Danalock ApS for regnskabsaret 1.
januar - 31. december 2020, der omfatter
resultatopggrelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det 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 regnskabs-
aret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifalge
disse standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af  selskabet i  overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opnaede bevis er tilstrackkeligt 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. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Danalock ApS

Conclusion

We have performed an extended review of the
Financial Statements of Danalock ApS for the fi-
nancial year 1 January - 31 December 2020,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared
under the Danish Financial Statements Act.

Based on the work performed 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 Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors’ standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review 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
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate
to provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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 fraud or error.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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 den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

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

In preparing the Financial Statements, Manage-
ment 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 State-
ments 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 Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management’s Review
Management is responsible for the Manage-
ment’s Review.

Our conclusion on the Financial Statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to
read the Management’s Review and, in doing so,
consider whether the Management’s Review is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kalundborg, den 6. juli 2021
Kalundborg, 6 July 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Kia Witthafft Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne46585

MNE no. MNE no.

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

Peter Westergaard
Registreret revisor
Authorised Public Accountant

MNE-nr. mne4562



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udvikle
og vyde tjenester vedrerende smartphone
lasesystemer og anden i forbindelse hermed
staende virksomhed.

Beskrivelse af vaesentlige
virksomhedens aktivitet
Selskabet er i 2020 fusioneret med de
underliggende datterselskaber Danalock
International ApS, Danalock Patent ApS og Poly-
Control Int IVS.

a@ndringer i

| forbindelse med fusionen sa vil selskabet blive
omdannet fra salgs- og udviklingsselskab til at
blive et 100 % udviklingsselskab.

Selskabet vil derfor fremadrettet fortsat blive
finansieret gennem moderselskab Salto Systems,
samt ved hjalp af en management fee aftale
hermed.

Udviklingen i aktiviteter og skonomiske forhold

Resultatopgerelsen for 2020 udviser et underskud
pa 12.539.221 kr. mod et tab pa 9.466.008 kr.
sidste ar, og balancen pr. 31. december 2020
viser en negativ egenkapital pa -14.849.188 kr.

Virksomhedsejer Salto  Systems, S.L. il
tilvejebringe den nedvendige likviditet i det
kommende regnskabsar, sa selskabet kan afvikle
sine forpligtelser, nar de forfalder.

Ledelsen anser saledes virksomheden for at vaere
going concern.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Det forventes, at selskabet ved hjalp af det
faerdige produkt Danalock V3 vil gge aktiviteten
og indtjeningen betydeligt for koncernen i det
kommende regnskabsar.

Dette vil komme selskabet til gavn ved hjaelp af
en management fee aftale, som folge af
overgangen til rent udviklingsselskab.

Principal activities

The Company's primary activities are to develop
and render services relating to smartphone
locking systems and related activities.

Description of material changes in the entity's
activities

In 2020, the company has been merged with the
underlying subsidiaries Danalock International
ApS, Danalock Patent ApS and Poly-Control Int
IVS.

In connection with the merger, the company will
be transformed from a sales and development
company into a 100% development company.

The company will therefore in the future
continue to be financed through the parent
company Salto Systems, as well as by means of a
management fee agreement.

Development in activities and financial and
economic position

The income statement for 2020 shows a loss of
DKK 12.539.221 against a loss of DKK 9,466,008
last year, and the balance sheet at 31 December
2020 shows a negative equity of DKK -14,849,188.

Company Owner Salto Systems, S.L. will provide
the necessary liquidity for the coming financial
year so that the company can settle its
obligations as they mature.

The management thus considers the company to
be going concern.

Significant events after the end of the
financial year

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Future expectations

It is expected that the company, with the help of
the finished product Danalock V3, will increase
activity and earnings significantly for the Group
in the coming financial year.

This will benefit the company through a
management fee agreement, as a result of the
transition to a pure development company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING LOSS

Indtaegter af kapitalandele i dattervirksomheder...............

Result of equity investments in group enterprises

Andre finansielle indtagter.....ccoovviiiiiiiiiiiiiiiiiiiiiiennn,

Other financial income

Andre finansielle omkostninger........cccevviiiiiiiiiiiiieennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiii i

Retained earnings

Note 2020
kr.

DKK

-198.682

1 -12.324.268

-1.744.679

-14.267.629

0
2 234.934

3 -694.291

-14.726.986

2,4 2.187.765

-12.539.221

-12.539.221

-12.539.221

2019
kr.
DKK

6.009.501

-12.447.883

-53.422

-6.491.804

44.968

60

-1.986.935

-8.433.711

-1.032.297

-9.466.008

-9.466.008

-9.466.008
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2020 2019

ASSETS kr. kr.
DKK DKK

Erhvervede immaterielle anlaegsaktiver........cccovvviiiiininnnnn.. 23.095.389 0

Intangible fixed assets acquired

Immaterielle anlaagsaktiver..........ccoovviiiiiiiiiiiiiiiinnnnnnn, 5 23.095.389 0

Intangible assets

Andre anlaeg, driftsmateriel og inventar..........cccoevvvveinnne... 86.886 15.524

Other plant, machinery tools and equipment

Indretning af lejede lokaler.......ccovviiiiiiiiiiiiiiiiiiiiiiieenns 0 0

Leasehold improvements

Materielle anlaegsaktiver...........ccoviiiiiiiiiiiiiiiiiiiin, 6 86.886 15.524

Property, plant and equipment

Kapitalandele i dattervirksomheder.........c.c.cccevviiiiiiiinnnnnnn.. 0 526.936

Equity investments in group enterprises

Lejedepositum og andre tilgodehavender........c...coeevvieennennn. 53.500 73.000

Rent deposit and other receivables

Finansielle anlaegsaktiver..........ccccceviiiiiiiiiiiiiiiiiiiininnennn, 7 53.500 599.936

Financial non-current assets

ANLEGSAKTIVER ...t 23.235.775 615.460

NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer..........ccccccevenvennn. 1.266.779 0

Finished goods and goods for resale

Varebeholdninger.........ccooviiiiiiiiiiiiiiiiiiiiiiiiiii i eeens 1.266.779 0

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cc.c........ 84.113 0

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 480.338 6.778.965

Receivables from group enterprises

Andre tilgodehavender........ccviiiiiiiiiiiiiiiiiiiiiiiiiii e, 637.136 0

Other receivables

Tilgodehavende selskabsskat........cceeveiiiiiniiiiiiieniinnnnnnnn. 772.008 1.510.436

Corporation tax receivable

Periodeafgraansningsposter......ccovviiiiiiiiiiiiiiiinieenininneennn. 79.158 535.370

Prepayments and accrued income

Tilgodehavender.........cocvviiiiiiiiiiiiiiiiiei e eeeeneenens 2.052.753 8.824.771

Receivables

Likvide beholdninger.........ccccviiiiiiiiiiiiiiiiiiiiiiiiiceiieeenns 2.268.213 576.800

Cash and cash equivalents

OMSZETNINGSAKTIVER......eeiiitiiiiiii e e 5.587.745 9.401.571

CURRENT ASSETS

AKTIVER ... 28.823.520 10.017.031

ASSETS



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital.....ccovveeiiiieiiiiiiiiiiiiiiiiiiieneeens

Share capital

Overfart resultat......ccoeeeiiiiiiiiiiiiiiiiiiiieennnn.

Retained earnings

EGENKAPITAL. ....coviiiiiiiiiiiiiiiiiiiinea

EQUITY

Konvertible og udbyttegivende gaeldsbreve
Convertible and interest-bearing debt instruments

Geeld til tilknyttede virksomheder..........ccccuvne.....

Payables to group enterprises

Feriepengeindefrysning.......cccoeeeeiieiiiiiinieennnnnn.

Frozen holiday pay

Langfristede gaeldsforpligtelser.........................

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccovvvvuunennn..

Trade payables

Geeld til tilknyttede virksomheder............c.ccco.ueee

Debt to group enterprises

Geeld til selskabsdeltagere og ledelse...................

Payables to owners and management

Anden ga@ld.....oiiiiiiiiii i e

Other liabilities

Kortfristede gaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiiin,

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

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

Note 2020
kr.

DKK

120.565

-14.969.753

-14.849.188

14.878.000

23.948.335

1.150.036

8 39.976.371

1.024.766

0

781

2.670.790

3.696.337

43.672.708

28.823.520

10

11

2019
kr.

DKK
120.565

-27.079.252

-26.958.687

14.878.000

18.538.101

411.357

33.827.458

1.183.286

23.254

781

1.940.939

3.148.260

36.975.718

10.017.031
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 31. december 2019.....ccvriiiiiiiiiiiiiiiiiiiiieeeieeeen

Equity at 1 January 2020

Tilgang/afgang af egenkapital ved fusion og kb af virksomhed....

Additions/disposals relating to equity by mergers and acquisitions

Korrigeret egenkapital 1. januar 2020.............cceeveveieennnnnnn.

Adjusted equity at 1 January 2020

Forslag til resultatdisponering.........ccoeveeiiiiiiiiiiiiiienieennnnnn.

Proposed profit allocation

Egenkapital 31. december 2020...........cccevviiiiiiiinieienennnnnns

Equity at 31 December 2020

12
Selskabs- Overfort
kapital resultat l alt
Share capital Retained Total
earnings

120.565 -27.079.252 -26.958.687
24.648.720 24.648.720

120.565 -2.430.532 -2.309.967

-12.539.221 -12.539.221

120.565-14.969.753-14.849.188
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NOTER
NOTES

2020 2019
kr. kr.
DKK DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 20 21
Average number of employees
LN 08 GAGEN et uuttteeiiieteeeeiieeeereenneeeseesnneseeessnnaseecnns 11.438.624 11.455.775
Wages and salaries
oS 0] (o] T 530.712 533.275
Pensions
Andre omkostninger til social SiKring.........ceevviviiiieeiinnnnenn. 172.628 196.398
Social security costs
Andre personaleomkostninger......covuviiiiiiieeeeieiiieeeeeennnnennn 182.304 262.435
Other staff costs

12.324.268 12.447.883

Saerlige poster

Special items

Der er i regnskabsaret 2020 modtaget medhold i skattesag vedrgrende den skattepligtige
indkomst for 2015. Medholdet har medfgrt at man har kunne anvende skattekreditordningen
for skattearet. Effekten pa samlet 1.569 tkr. er prasenteret med 1.410 tkr. i regulering af
skat tidligere ar under skat af arets resultat, samt 159 tkr. i rentegodtgarelse selskabsskat

under andre finansielle indtaegter.

In the financial year 2020, the tax case concerning the taxable income for 2015 was upheld. It has been possible to
apply the tax credit scheme for the tax year. The effect of a total of DKK 1,569 thousand is presented with DKK
1,410 thousand in adjustment of tax in previous years under tax on the profit for the year, as well as DKK 159
thousand in interest corporation tax under other financial income.

2020 2019
kr. kr.
DKK DKK
Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder.................. 627.566 526.282
Group enterprises
Finansielle omkostninger i @vrigt......ccovveviiiiiiiiiiiiiiiinnnnn.. 66.725 1.460.653

Other interest expenses

694.291 1.986.935
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2020 2019
kr. kr.
DKK DKK
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst.................... -772.008 -1.510.436
Calculated tax on taxable income of the year
Regulering skat vedrgrende tidligere ar.............cccceevuennnn.. -1.415.757 0
Adjustment of tax in previous years
Regulering af udskudt skat........coeviiiiiiiiiiiiiiiiiiiiiiiiieenn, 0 2.542.733

Adjustment of deferred tax

-2.187.765 1.032.297

Immaterielle anlagsaktiver
Intangible assets
Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

KOStpris 1. JANUAr 2020, ... ceeiiiiietteeiiieeeereaieeeeeeeinseeeeesnnseeeesensneeeenennn: 0
Cost at 1 January 2020

Tilgang ved fusion og kab af virksomhed.........cccoiiiiiiiiiiiiiiiiiiiiiiii i 24.745.060
Addition from mergers and acquisition of company

Kostpris 31. december 2020..........ooiiiiiiiiiiiiiiii e, 24.745.060
Cost at 31 December 2020

Arets afsKIiVIINGEr . ..ov it 1.649.671
Amortisation for the year

Afskrivninger 31. december 2020...........ciiiiiiiiiiiiiiiiiiiiaiiiieir e 1.649.671

Amortisation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..........ccvvieiiiiiiiiiierinennnnnnn. 23.095.389
Carrying amount at 31 December 2020
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Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar 2020......cceveiireeiieiiineeeeennneeeenanns

Cost at 1 January 2020

TIlGANG . e ettt e

Additions

Kostpris 31. december 2020..........cccccviiiiiiiiininnnnn.

Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020..........cccevvvinnnnnnn.

Depreciation and impairment losses at 1 January 2020

Arets afsKriVNiNGer ......vvinieieieieii e,

Depreciation for the year

Af- og nedskrivninger 31. december 2020.................

Depreciation and impairment losses at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..............

Carrying amount at 31 December 2020

Andre anleeg,
driftsmateriel og
inventar

Other plant,

machinery tools
and equipment

382.851

87.366

470.217

367.327

16.004

383.331

86.886

Indretning af

lejede lokaler
Leasehold
improvements

101.106

0

101.106

101.106

0

101.106
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NOTES

Finansielle anleegsaktiver
Financial non-current assets

Kapitalandele i

Lejedepositum og

dattervirk- andre
somheder tilgodehavender
Equity Rent deposit and
investments in other receivables
group
enterprises
Kostpris 1. januar 2020......ccvveiireiiiiiineiiriaineeereennnneennes 200.002 73.000
Cost at 1 January 2020
AFGANG ettt 0 -19.500
Disposals
Afgang ved spaltning og salg af virksomhed......................... -200.002 0
Disposals on dimerger and sale of company
Kostpris 31. december 2020..........ccociviiiiiiiiiiiiniiennnneenns 0 53.500
Cost at 31 December 2020
Vaerdireguleringer 1. januar 2020.......cccciviiiiiiiiinenieennnnnnnn 326.934 0
Revaluation at 1 January 2020
Tilbagefarsel af vaerdiregulering pa afhandede aktiver.......... -326.934
Reversal of revaluation and impairment losses on divested assets
Vardireguleringer 31. december 2020...........cccccevveneen.... 0 0
Revaluation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020..................... 0 53.500
Carrying amount at 31 December 2020
Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2020 Afdrag Restgeeld 31/12 2019
gaeld i alt naeste ar efter 5 ar geldialt
31/12 2020 Debt  31/12 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Konvertible og udbyttegivende gaeldsbreve.. 14.878.000 0 0 14.878.000
Convertible and interest-bearing debt instruments
Geeld til tilknyttede virksomheder............. 23.948.335 0 0 18.538.101
Payables to group enterprises
Feriepengeindefrysning.............ccceeiuneen. 1.150.036 0 0 411.357
Frozen holiday pay
39.976.371 0 0 33.827.458
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Note
Eventualposter mv. 9
Contingencies etc.
Eventualaktiver
Selskabet har et skattemaessigt underskud til fremfarsel, som ikke er indregnet i balancen, da
det ikke vurderes at kunne udnyttes inden for en periode pa 3-5 ar. Veerdien af det
skattemaessige underskud udger 28.480 tkr. pr. 31. december 2020.
Contingent assets
The company has a tax loss carryforward, which is not recognized in the balance sheet, as it is not assessed that it
can be utilized within a period of 3-5 years. The value of the tax loss amounts to TDKK 28.480 per 31 December
2020.
Eventualforpligtelser
Contingent liabilities
Lejeforpligtelser omfatter huslejeforpligtelse med ialt 132 tkr. med opsigelsesperiode pa 3-6
maneder. Endvidere omfattes forpligtelser i operationelle leasingkontrakter pa biler med en
gennemsnitlig arlig leasingydelse pa 221 tkr. Leasingkontrakterne har en restlgbetid pa 5-8
maneder med en samlet restleasingydelse pa 108 tkr.
Rent and lease liabilities include a rent obligation totalling DKK 132 thousand. in interminable rent agreements with
remaining contract terms of 3-6 months. In addition, liabilities are included in operating leases on cars with an
average annual lease payment of DKK 221 tkr. The leases have a remaining term of 5-8 months with a total residual
lease payment of DKK 108 thousand.
Haeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Salto Systems
ApS, der er administrationsselskab for sambeskatningen.
The company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of Salto Systems ApS, which
serves as management company for the joint taxation
Pantsatninger og sikkerhedsstillelser 10

Charges and securities

Til sikkerhed for selskabets gaeld over for banker, kreditorer og gvrige leverandarer er stillet
pant eller anden sikkerhed i virksomhedens aktiver for en vaerdi af 10.000 tkr. Den samlede
regnskabsmaessige vaerdi af aktiverne, hvori der er stillet sikkerhed eller pant, udger 25.170
tkr.

As security for the Company's debt to banks, creditors and other suppliers, the Company has provided security or
other collateral in its assets for a total amount of DKK 10,000 thousand. The total carrying amount of these assets
are DKK 25.170 thousand.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Danalock ApS for 2020 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser for  virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Sammenligningstal

Sammenligningstallene i resultatopgerelsen kan
ikke sammenholdes med indevaerende ar, da der
er foretaget fusion med selskabets
datterselskaber pr. 1/1-20.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opggres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og
med fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Andre driftsindtaegter
Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets

aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.
Desuden indgar fortjeneste ved salg af

immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger. Erstatninger
indregnes, nar indtaegten skennes at vaere
realisabel.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.
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The Annual Report of Danalock ApS for 2020 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Comparative figures

The comparative figures in the Income Statement
are not comparable with the current year
because a merger has been made at 1/1-20.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til markedsfering, lokaler,
leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og @vrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler indgar i belgbet oplyst
under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Indtaegter af
dattervirksomheder
I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af
dattervirksomheders resultat opgjort efter
moderselskabets regnskabspraksis og med fuld
eliminering af urealiserede interne avancer og
tab og fradrag af afskrivning pa mervaerdier og
goodwill opstdet ved kabsprisallokering pa
overtagelsestidspunktet.

kapitalandele i

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overferes, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindteegter og -omkostninger, gaeld og
transaktioner i fremmed valuta samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Renteindtaegter og -omkostninger
beregnes pa amortiserede kostpriser.
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Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement over the contract period. The
Company’s total liability concerning operating
and other lease agreements are stated under
contingencies, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions, and other
costs of social security etc., for the Company's
employees. Repayments from public authorities
are deducted from staff costs.

Income from equity interests in subsidiaries

The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination of unrealised  intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.
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ANVENDT REGNSKABSPRAKSIS
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Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlagsaktiver

Patenter og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 15 ar.

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Leasehold improvements
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by
the share that may be attributed to the profit
for the year, and is recognised directly in equity
by the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Patents and licences are measured at the lower
of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over
the remaining patent period and licences are
amortised over the period of the agreement,
however, no more than 15 years.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Other plant, fixtures and equipment as well as
leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is
ready to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5ar 0%
5ar 0%
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Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgerelsen ved kebet af kapitalandelen.
Vedrgrer den negative goodwill overtagne
eventualforpligtelser,  indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Ved kegb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlagningen anses for sket pa
overtagelsestidspunktet og med anvendelse af
bogfarte vaerdier pa de overtagne aktiver og
forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfgres under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode i det omfang, den
regnskabsmaessige vaerdi  overstiger anskaf-
felsesvaerdien.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Fixed asset investments
Investments in Equity interests in subsidiaries
are measured in the Parent Company Balance
Sheet wunder the equity method, which is
regarded as a method of
measuring/ consolidation.

Equity investments in subsidiaries are measured
in the Balance Sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed at the
date of acquisition, and by using the carrying
amounts of the assets and liabilities acquired.

Net revaluation of equity interests in
subsidiaries is transferred under equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiary's subsidiary’s deficit.
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Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.

Veerdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
kapitalveerdi og  salgsvaerdien  fratrukket
forventede  omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestromme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.
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Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end
of their useful lives. A discount rate is used
which reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjzelpe-
materialer opgegres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og evrige direkte
og indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lan samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr, omkostnin-
ger til fabriksadministration og ledelse samt akti-
verede udviklingsomkostninger vedrerende pro-
dukterne.

Nettorealisationsvaerdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte faerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct and other
indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, the
cost of factory administration and management
and capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at the expected sales price less direct
completion costs and costs incurred to execute
the sale and is determined with due regard to
marketability, obsolescence and development in
expected sales price of the inventories.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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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 vedregrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish  Group  companies.  The  current
corporation tax is distributed among the joint
taxable companies in proportion to their taxable
income and with full allocation and refund
related to tax losses. The joint taxable
companies are included in the tax-on-account
scheme. Joint taxation contributions receivable
and payable are recognised in the Balance Sheet
under current assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



