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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2020 for Svane Bogdol Holding ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver koncern-
regnskabet og arsregnskabet et retvisende billede
af koncernens og selskabets aktiver, passiver og fi
nansielle stil-ling pr. 31. december 2020, af resulta
tet af koncernens og selskabets aktiviteter og af
koncernens pengestrgmme for regnskabsaret 1.
januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Silkeborg, den 13. april 2021
Silkeborg, 13 April 2021

Direktion

Managing Director

Poul Erik Petersen

Today, the board of directors and the managing
director have presented the annual report of
Svane Bogdol Holding ApS for the financial year
2020 of Svane Bogdol Holding ApS.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We consider the accounting policies appropriate
and, in our opinion, the consolidated financial
statements and the financial statements provide a
fair presentation of the assets, equity and
liabilities, and the financial position, consolidated
at 31

December 2020, and of the result of the activities,

and for the company, respectively,
consolidated and of the company, respectively,
during the financial year 1 January — 31 December

2020.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual
approved by the general meeting.

report be
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Svane Bogdol Holding ApS

Revisionspategning pa koncernregnskabet og ars-
regnskabet
Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for Svane Bogdol Holding ApS for regnskabs-
aret 1. januar - 31. december 2020, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse,
noter og anvendt regnskabspraksis for savel kon-
cernen som selskabet samt pengestrgmsopggrel-
se for koncernen. Koncernregnskabet og arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020, af resultatet
af koncernens og selskabets aktiviteter og af kon-
cernens pengestremme for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse

med arsregnskabsloven.

To the shareholders of Svane Bogdol Holding ApS

Auditors’ report on the consolidated financial
statements and the financial statements

Opinion

We have audited the consolidated financial
statements and the financial statements of Svane
Bogdol Holding ApS for the financial year 1
January to 31 December 2020, which comprise
income statement, statement of financial
position, statement of changes in equity, notes
and accounting policies, consolidated and of the
and  consolidated

company,  respectively

statement af cash flows. The consolidated
financial statements and the financial statements
have been prepared in accordance with the
Danish Financial Statements Act.

In our

the consolidated financial

statements and the financial statements present a

opinion,

fair view of the assets, equity and liabilities, and

financial position, consolidated and of the
company, respectively, at 31 December 2020 and
of the

consolidated and of the company, respectivelyand

results of the company’s activities,
of consolidated cash flows , for the financial year
1 January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

Svane Bogdol Holding ApS - Arsrapport for 2020 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og
arsregnskabet”. Vi er uafhaengige af koncernen i
overensstemmelse med internationale etiske reg-
ler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdven-
dig for at udarbejde et koncernregnskab og et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
the

financial statements”. We are independent of the

consolidated financial statements and
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), 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.

Responsibilities of management and those
charged with governance for the consolidated
financial statements and the financial statements
Management is responsible for the preparation of
consolidated financial statements and financial
statements that provide a fair view in accordance
with the Act.

Management is also responsible for such internal

Danish Financial Statements

control as the management determines is
the

consolidated financial statements and financial

necessary to enable preparation of

statements that are free from material

misstatement, whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortszette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmin-
dre ledelsen enten har til hensigt at likvidere kon-
cernen eller selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af koncernregn-

skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed
er uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl, og at afgive en re-
visionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinfor-
mation, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de @gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the consolidated financial statements

and the financial statements, management is
responsible for assessing the group’s and 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 unless management either intends to
liquidate the group or the company or to cease
operations, or has no realistic alternative but to

do so.

Auditor’s responsibilities for the audit of the
consolidated annual accounts and the financial
statements

Our objectives are to obtain reasonable assurance
the
statements and the financial statements, as a

about whether consolidated financial

whole, are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, 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 consolidated
financial statements and financial statements.

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional scepticism throughout the audit. We
also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregn-
skabet og arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbe-
vis, der er tilstraekkeligt og egnet til at dan-
ne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsa-
get af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilside-
seettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn

Identify and assess the risks of material
misstatement of the consolidated financial
statements and financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of

internal control.

Obtain an understanding of the internal
control relevant to the audit in order to
audit
appropriate in the circumstances, but not

design procedures that are
for the purpose of expressing an opinion
on the effectiveness of the group’s and
the company’s internal control.

Evaluate the appropriateness of
accounting policies used and the

reasonableness of accounting estimates

og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige. management.
Svane Bogdol Holding ApS - Arsrapport for 2020 6
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe be-
tydelig tvivl om koncernens og selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning ggre op-
marksom pa oplysninger herom i kon-
cernregnskabet og arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraek-
kelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vo-
res revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre,
at koncernen og selskabet ikke lzengere
kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af koncernregn-
skabet og arsregnskabet, herunder note-
oplysningerne, samt om koncernregnska-
bet og arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende
billede heraf.

Conclude on the appropriateness of
management’s  preparation of the
consolidated financial statements and the
financial statements using the going
concern basis of accounting and, based on
the audit evidence obtained, whether a
material uncertainty exists arising from
events or conditions that may cast
significant doubt on the group’s and 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 consolidated
financial statements and 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 group and the
company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure, and contents of the
consolidated financial statements and the
financial statements, including disclosures
in notes, and whether the consolidated
financial statements and the financial
statements  reflect the underlying
transactions and events in a manner that
presents a fair view.

Svane Bogdol Holding ApS - Arsrapport for 2020 7
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med og
udfgre koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinforma-
tion.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i

. Obtain sufficient and appropriate audit
the
information of the entities or the business

evidence regarding financial
activities within the group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision, and performance of
audit. We

responsible for our audit opinion.

the group remain solely

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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management commentary

Management is responsible for the management
commentary.

Our the consolidated financial

statements and the financial statements does not

opinion on

cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the consolidated
financial statements and the financial statements,
it is our responsibility to read the management
the
materially

commentary and to consider whether
commentary is
the

statements or the financial statements or the

management
inconsistent with consolidated financial
evidence obtained during the audit, or whether it

otherwise  appears to contain material

misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides

henhold til arsregnskabsloven. the information required under the Danish
Financial Statements Act.
Svane Bogdol Holding ApS - Arsrapport for 2020 8
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med koncernregnskabet og arsregnskabet
og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Overtraedelse af selskabslovens bestemmelser
om udlan til kapitalejere og overtraedelse af

skattelovgivningens bestemmelser om

indeholdelse af kildeskat

Koncernen har i strid med selskabsloven § 210,
stk. 1, ydet et lan til en af koncernens kapitalejere,
hvorved ledelsen kan ifalde ansvar.

Koncernen har i forbindelse med udbetalingen
ikke overholdt skattelovgivningen, og ledelsen kan
ifalde ansvar herfor.

Ledelsen har redegjort for forholdet i note 8,
hvortil henvises.

Aarhus, den 13. april 2021
Aarhus, 13 April 2021

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Jakob Westerdahl
statsautoriseret revisor

State Authorised Public Accountant
mne31449

Based on the work we have performed, we
believe that the management commentary is
with  the
statements and the financial statements and that

consistent consolidated financial
it has been prepared in accordance with the
provisions of the Danish Financial Statement Act.
We did not discover any material misstatement in

the management commentary.

Violation of the Companies Act’s provision on

loans to the company’s shareholders

In breach of section 210, subsection 1, of the
Companies Act, the group has provided loans to
one of the group’s shareholders, whereby the
management may incur liability.

In connection with the payment, the group has

not complied with tax legislation, and the

management may incur liability for this.
The management has explained the matter in
note 8.
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Hovedtal og nggletal for koncernen
Consolidated financial highlights

DKK in thousands.

Resultatopggrelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift
Profit from operating activities
Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equip-ment

Egenkapital
Equity

Pengestromme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full-time employees

Nggletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio

2020
t.kr.

2019
t.kr.

2018
t.kr.

138.522

8.373

-471

6.103

59.635

1.666

11.928

2.442

-1.620

4.698

5.520

314

138,5

120.685

2.716

-476

1.523

37.198

3.374

5.825

3.148

-3.247

4.250

4.151

293

114,7

94.888

3.243

-312

2.143

28.515

919

4.302

7.694

-1.180

-251

6.262

259

98,1

Svane Bogdol Holding ApS - Arsrapport for 2020
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Hovedtal og nggletal for koncernen
Consolidated financial highlights

DKK in thousands. 2020 2019 2018
t.kr. t.kr. t.kr.

Soliditetsgrad

Solvency ratio 20,2 16,3 14,6

Egenkapitalforrentning

Return on equity 66,4 36,7 65,5

Beregningen af hoved- og nggletal fglger Finansforeningens anbefalinger.

Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.

I henhold til arsregnskabslovens § 128, stk. 4 omfatter hoved- og nggletallene kun 3 ar.
Pursuant to section 128 Act. 4 of the Danish Financial Statements includes the financial highlights only three years.
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Ledelsesberetning
Management commentary

Koncernens vasentligste aktiviteter
Holding ApS's
hovedaktivitet har i lighed med tidligere ar besta-

Koncernens og Svane Bogdol

et i at udfgre hjemmepleje, hjemmeservice samt
erhvervsrenggring.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste i modervirksomheden ud-
gor 14.782 t.kr. mod 13.494 t.kr. sidste ar. Det or-
dinzere resultat efter skat udggr 5.670 t.kr. mod
2.784 t.kr. sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

Arets bruttofortjeneste i koncernen udggr
138.522 t.kr. mod 120.685 t.kr. sidste ar. Det ordi-
nzre resultat efter skat udgegr 6.130 t.kr. mod
1.523 t.kr. sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

Det realiserede resultat er bedre end ledelsens

forventninger, og det skyldes primeart et
fortlgbende arbejde med at forenkle og optimere

driften i virksomheden og @get aktivitet.

Saerlige risici

Driftsmeessige risici

Aktiviteterne har i 2020 veeret pavirket af COVID
19 pandemien. Pandemien forarsagede i foraret
2020 en opbremsning og kortvarig tilbagegang i
opgavemangden, men dette er efterfglgende
blevet normaliseret. En anden fglge af pandemien
har veeret krav til sygdomsforebyggelse i form af
endrede arbejdsgange og brug af veernemidler.
Denne indsats pagar stadig og forventes at vare
ved et godt stykke ind i 2021.

Der vurderes herudover ikke at veere szerlige risici.

The principal activities of the group

Like previous years, the principal activities of the
group and of Svane Bogdol Holding ApS are home
services for households and

care, private

commercial cleaning.

Development in activities and financial matters
The gross profit in parent for the year totals DKK
14.782.000 against DKK 13.494.000 last year.
Income or loss from ordinary activities after tax
totals DKK 5.670.000 against DKK 2.784.000 last
year. Management considers the net profit or loss
for the year satisfactory.

The gross profit in group for the year totals DKK
138.522.000 against DKK 120.685.000 last year.
Income or loss from ordinary activities after tax
totals DKK 6.130.000 against DKK 1.523.000 last
year. Management considers the net profit or loss
for the year satisfactory.

The achieved result is better than the
management's expectations, and this is primarily
due to ongoing work to simplify and optimize the

operation of the company and increased activity.

Special risks

Operating risks

In 2020, the activities were affected by the COVID
19 pandemic. In the spring of 2020, the pandemic
caused a slowdown and a short-term decline in
the number of tasks, but this has subsequently
been normalized. Another consequence of the
pandemic has been requirements for disease
prevention in the form of changed work
procedures and the use of protective equipment.
This effort is still ongoing and is expected to last
well into 2021.

In addition, there are no special risks.
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Ledelsesberetning
Management commentary

Miljgforhold
Koncernen er miljgbevidst og arbejder Igbende pa

at reducere miljgpavirkningerne fra koncernens
drift.

Videnressourcer

Det er vaesentligt for koncernens fortsatte vaekst
at fastholde kvalificeret arbejdskraft. For at sikre
en konkurrencedygtig effektivitet investeres der
Igbende i yderligere
medarbejderstaben.

dygtigggrelse af

Forsknings- og udviklingsaktiviteter

Koncernen har ingen forsknings- og udviklings-
aktiviteter.

Den forventede udvikling

Ledelsen har fokus pa konsolidering af koncernen
i de kommende ar og forventningen til 2021 er et
resultat pa niveau med 2020.

Begivenheder efter regnskabsarets udlgb

Der har ikke veeret vaesentlige begivenheder efter
regnskabsaret udlgb.

Environmental issues

The Group is environmentally conscious and
continuously works to reduce the environmental
impact of the Group's operations.

Know how resources

It is essential for the Group's continued growth to
retain qualified labor. In order to ensure a
competitive efficiency, further investments are

made in further skill development of the staff.

Research and development activities

The Group has no research and development
activities.

Expected developments

Management focuses on consolidating the group
in the coming years and the expectation for 2021
is a result in line with 2020.

Events occurring after the end of the financial
year

There have been no significant events after the
end of the financial year.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Annual report 2020

Koncern Modervirksomhed
Group Parent

Note 2020 2019 2020 2019
Bruttofortjeneste
Gross profit 138.521.981 120.685.492 14.782.361 13.493.719
Personaleomkostninger
Staff costs 127.687.804 115.888.952  -14.795.525 -12.885.419
Af- og nedskrivninger af materielle
og immaterielle anlaegsaktiver
Depreciation, amortisation, and
impairment -1.584.155 -2.065.911 0 0
Andre driftsomkostninger
Other operating costs -877.268 -14.168 -870.327 0
Driftsresultat
Operating profit 8.372.754 2.716.461 -883.491 608.300
Indteegter af kapitalandele i
tilknyttede virksomheder
Income from equity investments in
group enterprises 0 0 6.378.919 2.375.866
Andre finansielle indtaegter fra
tilknyttede virksomheder
Other financial income from group
enterprises 0 0 57.543 51.712
Andre finansielle indtaegter
Other financial income 118 93 16 14
@vrige finansielle omkostninger
Other financial costs -470.827 -476.393 -76.134 -134.241
Resultat fgr skat
Pre-tax net profit or loss 7.902.045 2.240.161 5.476.853 2.901.651
Skat af arets resultat
Tax on net profit or loss for the year -1.799.185 -716.769 192.767 -118.096
Arets resultat
Net profit or loss for the year 6.102.860 1.523.392 5.669.620 2.783.555
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
Note 2020 2019 2020 2019
Koncernens resultat fordeler sig
saledes:
Break-down of the consolidated profit
or loss:
Anpartshavere i Svane Bogdol
Holding ApS
Shareholders in Svane Bogdol Holding
ApS 6.016.212 1.877.152
Minoritetsinteresser
Non-controlling interests 86.648 -353.760

6.102.860 1.523.392
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Balance 31. december

@edmark

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlaegsaktiver
Non-current assets

4  Goodwill
Goodwill

Koncern
Group

2020

2019

Modervirksomhed

Parent
2020

2019

1.560.859

1.912.426

Immaterielle anlaegsaktiver

ialt
Total intangible assets

1.560.859

1.912.426

5 Andre anlaeg, driftsmateriel

og inventar

Other fixtures and fittings,

tools and equipment

4.186.393

3.868.551

Materielle anlaegsaktiver i

alt

Total property, plant, and

equipment

4.186.393

3.868.551

6 Kapitalandele i tilknyttede

virksomheder

Equity investments in group

enterprises

7 Deposita
Deposits

503.871

433.027

9.461.540

65.625

5.382.621

Finansielle anlaegsaktiver i

alt
Total investments

Anlaegsaktiver i alt
Total non-current assets

503.871

433.027

9.527.165

5.382.621

6.251.123

6.214.004

9.527.165

5.382.621
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Koncern Modervirksomhed
Group Parent
Note 2020 2019 2020 2019

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables
Tilgodehavender hos
tilknyttede virksomheder
Receivables from group
enterprises

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende skat hos
tilknyttede virksomheder
Tax receivables from group
enterprises

Andre tilgodehavender
Other receivables
Tilgodehavende hos

virksomhedsdeltagere og
ledelse

Receivables from owners and
management
Periodeafgraensningsposter

Prepayments and accrued
income

Tilgodehavender i alt
Total receivables

Andre veerdipapirer og
kapitalandele

Other financial instruments
and equity investments

Verdipapireri alt
Total financial instruments

20.057.095

16.576.807

325.500

18.420.115

1.238.022

120.327

300.200

5.246.453

1.981.496

1.914.579

182.788

8.059.673

42.900

689.849

2.364

36.959.402

20.078.664

9.325.316

8.794.786

2.331

2.431

2.331

2.431
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent
Note 2020 2019 2020 2019
Likvide beholdninger
Cash on hand and demand
deposits 16.421.851 10.902.453 3.246.107 575.405
Omsaetningsaktiver i alt
Total current assets 53.383.584 30.983.548 12.571.423 9.370.191
Aktiveri alt
Total assets 59.634.707 37.197.552 22.098.588 14.752.812
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Balance 31. december
Statement of financial position at 31 December

@edmark

All amounts in DKK.

Passiver
Equity and liabilities

Koncern Modervirksomhed
Group Parent

Note 2020 2019 2020 2019
Egenkapital
Equity
Virksomhedskapital
Contributed capital 1.652.500 1.652.500 1.652.500 1.652.500
Reserve for nettoopskrivning efter
den indre vaerdis metode
Reserves for net revaluation as per the
equity method 0 0 906.398 0
Overfgrt resultat
Retained earnings 5.815.208 4.399.002 5.468.627 5.305.405
Foreslaet udbytte for
regnskabsaret
Proposed dividend for the financial
year 4.600.000 0 4.600.000 0
Egenkapital fgr
minoritetsinteresser
Equity before non-controlling interest. 12.067.708 6.051.502  12.627.525 6.957.905
Minoritetsinteresser
Non-controlling interests -139.952 -226.600 0 0
Egenkapital i alt
Total equity 11.927.756 5.824.902 12.627.525 6.957.905
Hensatte forpligtelser
Provisions

10 Hensaettelser til udskudt skat
Provisions for deferred tax 293.175 199.606 40.213 0
Hensatte forpligtelseri alt
Total provisions 293.175 199.606 40.213 0
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Balance 31. december
Statement of financial position at 31 December

@edmark

All amounts in DKK.

Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent
Note 2020 2019 2020 2019
Geaeldsforpligtelser
Liabilities other than provisions
Leasingforpligtelser
Lease liabilities 1.330.249 1.411.724 0 0
Anden geeld
Other payables 7.532.673 2.742.920 1.141.358 461.333
11 Langfristede geeldsforpligtelser i alt
Total long term liabilities other than
provisions 8.862.922 4.154.644 1.141.358 461.333
11 Kortfristet del af langfristet gaeld
Current portion of long term payables 518.602 528.597 0 176.160
Leverandgrer af varer og
tjenesteydelser
Trade payables 2.778.891 4.866.504 308.954 190.873
Geeld til tilknyttede virksomheder
Payables to group enterprises 0 0 2.822.337 1.988.725
Selskabsskat
Income tax payable 505.616 281.776 505.616 281.776
Skyldig selskabsskat til tilknyttede
virksomheder
Income tax payable to group
enterprises 0 0 0 529.445
Anden geeld
Other payables 34.747.745 21.341.523 4.652.585 4.166.595
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than
provisions 38.550.854 27.018.400 8.289.492 7.333.574
Gaeldsforpligtelser i alt
Total liabilities other than provisions 47.413.776 31.173.044 9.430.850 7.794.907
Passiver i alt
Total equity and liabilities 59.634.707 37.197.552 22.098.588 14.752.812
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent
Note 2020 2019 2020 2019
12 Pantszatninger og sikkerhedsstillelser
Charges and security
13 Eventualposter
Contingencies
14 Neertstaende parter
Related parties
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Egenkapitalopggrelse for koncernen

@edmark

Consolidated statement of changes in equity

All amounts in DKK.

Virksomhedskapi-

Foreslaet udbytte Minoritetsinteres-

tal Overfgrtresultat for regnskabsaret ser lalt
Proposed dividend
Contributed for the financial Non-controlling
capital not paid  Retained earnings year interests Total
Egenkapital 1. januar 2019
Equity 1 January 2019 1.652.500 2.521.850 0 127.160 4.301.510
Arets overfgrte overskud eller
underskud
Profit or loss for the year brought
forward 0 1.877.152 0 -353.760 1.523.392
Egenkapital 1. januar 2020
Equity 1 January 2020 1.652.500 4.399.002 0 -226.600 5.824.902
Arets overfgrte overskud eller
underskud
Profit or loss for the year brought
forward 0 1.416.206 4.600.000 86.648 6.102.854
1.652.500 5.815.208 4.600.000 -139.952 11.927.756
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Egenkapitalopggrelse for modervirksomheden
Statement of changes in equity of the parent

All amounts in DKK.

Virksomhedskapi-

Reserve for netto-
opskrivning efter
den indre veerdis

Foreslaet udbytte

tal metode  Overfgrt resultat  for regnskabsaret lalt
Reserve for net
revalua-tion Proposed dividend
Contributed according to the for the financial
capital equity method  Retained earnings year Total
Egenkapital 1. januar 2019
Equity 1 January 2019 1.652.500 0 2.521.850 0 4.174.350
Resultatandel
Share of results 0 0 2.783.555 0 2.783.555
Egenkapital 1. januar 2020
Equity 1 January 2020 1.652.500 0 5.305.405 0 6.957.905
Resultatandel
Share of results 0 906.398 163.222 4.600.000 5.669.620
1.652.500 906.398 5.468.627 4.600.000 12.627.525
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Pengestromsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Koncern
Group

Note 2020 2019
Arets resultat
Net profit or loss for the year 6.102.860 1.523.392

15 Reguleringer
Adjustments 3.853.092 3.221.678
16 /Zndring i driftskapital
Change in working capital -5.562.128 -1.017.821
Pengestrgmme fra drift fgr finansielle poster
Cash flows from operating activities before net financials 4.393.824 3.727.249
Renteindbetalinger og lignende
Interest received, etc. 110 95
Renteudbetalinger og lignende
Interest paid, etc. -469.763 -476.393
Pengestrgm fra ordinaer drift
Cash flows from ordinary activities 3.924.171 3.250.951
Betalt selskabsskat
Income tax paid -1.481.776 -102.630
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities 2.442.395 3.148.321
Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -1.665.519 -3.374.412
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 116.046 222.992
Kgb af finansielle anlaegsaktiver
Purchase of fixed asset investments -70.844 -95.821
Pengestrgmme fra investeringsaktivitet
Cash flows from investment activities -1.620.317 -3.247.241
Optagelse af langfristet gaeld
Long-term payables incurred 4,789.753 5.089.875
Afdrag pa langfristet geeld
Repayments of long-term payables -91.469 -839.722
Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities 4.698.284 4.250.153
Zndring i likvider
Change in cash and cash equivalents 5.520.362 4.151.233
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Pengestromsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Koncern
Group
Note 2020 2019
Likvider 1. januar 2020
Cash and cash equivalents at 1 January 2020 10.904.884 6.753.651
Valutakursreguleringer (likvider)
Foreign currency translation adjustments (cash and cash equivalents) -1.064 0
Likvider 31. december 2020
Cash and cash equivalents at 31 December 2020 16.424.182 10.904.884
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash on hand and demand deposits 16.421.851 10.902.453
Verdipapirer
Financial instruments 2.331 2.431
Likvider 31. december 2020
Cash and cash equivalents at 31 December 2020 16.424.182 10.904.884
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Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2020 2019 2020 2019
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 113.303.439 102.992.121 12.587.824 11.364.300
Pensioner
Pension costs 11.538.140 10.040.328 1.975.905 1.289.007
Andre omkostninger til social
sikring
Other costs for social security 1.191.875 1.121.885 231.796 232.112
Personaleomkostninger i gvrigt
Other staff costs 1.654.350 1.734.618 0 0
127.687.804 115.888.952 14.795.525 12.885.419
Direktion og bestyrelse
Executive board and board of directors 2.148.330 1.064.337 1.374.125 996.337
Gennemsnitligt antal beskaeftigede
medarbejdere
Average number of employees 314 293 30 26
@vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger,
tilknyttede virksomheder
Financial costs, group enterprises 0 0 37.754 89.985
Andre finansielle omkostninger
Other financial costs 470.827 476.393 38.380 44.256
470.827 476.393 76.134 134.241
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Noter
Notes

All amounts in DKK.

Modervirksomhed

Parent
2020 2019
3. Forslag til resultatdisponering

Proposed appropriation of net profit
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method 906.398 0
Udbytte for regnskabsaret
Dividend for the financial year 4.600.000 0
Overfgres til overfgrt resultat
Transferred to retained earnings 163.222 2.783.555
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 0
Disponeret i alt
Total allocations and transfers 5.669.620 2.783.555
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Noter
Notes

All amounts in DKK.

Goodwill
Goodwill

Kostpris 1. januar 2020
Cost 1 January 2020

Kostpris 31. december 2020
Cost 31 December 2020

Af- og nedskrivninger 1. januar
2020

Amortisation and writedown 1 January
2020

Arets afskrivninger

Amortisation for the year

Arets nedskrivninger

Writedown for the year

Af- og nedskrivninger 31.
december 2020
Amortisation and writedown 31

December 2020

Regnskabsmaessig vaerdi 31.
december 2020
Carrying amount, 31 December 2020

8.475.430

8.475.430

8.475.430

8.475.430

-6.563.004

-351.567

-5.551.083

-638.069

-373.852

-6.914.571

-6.563.004

1.560.859

1.912.426
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Noter
Notes

All amounts in DKK.

Andre anlaeg, driftsmateriel og
inventar

Other fixtures and fittings, tools and
equipment

Kostpris 1. januar 2020
Cost 1 January 2020
Tilgang i arets lgb
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december 2020
Cost 31 December 2020

Af- og nedskrivninger 1. januar
2020

Depreciation and writedown 1 January
2020

Arets afskrivninger

Depreciation for the year
Tilbagefgrsel af af- og

nedskrivninger pa afheendede
aktiver

Reversal of depreciation, amortisation
and writedown, assets disposed of

Af- og nedskrivninger 31.
december 2020
Depreciation and writedown 31

December 2020

Regnskabsmaessig vaerdi 31.
december 2020
Carrying amount, 31 December 2020

Leasede aktiver indgar med en
regnskabsmaessig vaerdi pa
Lease assets are recognised at a
carrying amount of

5.925.497

1.665.519

-461.156

2.894.337

3.374.412

-343.252

7.129.860

5.925.497

-2.056.946

-1.232.589

346.068

-1.160.518

-1.053.990

157.562

-2.943.467

-2.056.946

4.186.393

3.868.551

2.177.049

2.097.077
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Noter
Notes

All amounts in DKK.

Modervirksomhed

Parent

31/12 2020 31/12 2019
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2020
Acquisition sum, opening balance 1 January 2020 7.555.142 7.355.141
Tilgang i arets Igb
Additions during the year 0 200.001
Kostpris 31. december 2020
Cost 31 December 2020 7.555.142 7.555.142
Opskrivninger 1. januar 2020
Revaluations, opening balance 1 January 2020 1.966.027 995.918
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation 6.562.809 3.220.109
Udbytte
Dividend -2.300.000 -2.250.000
Opskrivninger 31. december 2020
Revaluation 31 December 2020 6.228.836 1.966.027
Afskrivninger pa goodwill 1. januar 2020
Amortisation of goodwill, opening balance 1 January 2020 -4.138.548 -3.294.305
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year -183.890 -844.243
Afskrivninger pa goodwill 31. december 2020
Depreciation on goodwill 31 December 2020 -4.322.438 -4.138.548
Regnskabsmaessig vaerdi 31. december 2020
Carrying amount, 31 December 2020 9.461.540 5.382.621
| regnskabsposten indgar goodwill med
The item includes goodwill with an amount of 796.859 980.749
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Noter
Notes

All amounts in DKK.

Hovedtallene for virksomhederne ifglge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig vaerdi
hos Svane
Bogdol Holding
Ejerandel Egenkapital Arets resultat ApS
Carrying
amount, Svane
Equity Results for the Bogdol Holding
interest Equity year ApS
Svane Pleje, Vest ApS, Silkeborg 100 % 1.899.864 1.181.387 1.899.864
Svane Pleje, @st ApS, Silkeborg 100 % 2.897.445 2.455.878 2.897.445
Svane Pleje, Syd ApS, Silkeborg 100 % 2.002.579 1.931.659 2.002.578
Danren Hjemmeservice ApS,
Odense 100 % 1.076.067 405.158 1.872.926
Frit Valg - Svane Pleje ApS,
Aalborg 80 % -699.766 433.238 0
Svane Pleje, Midt ApS, Silkeborg 100 % 788.727 588.727 788.727
7.964.916 6.996.047 9.461.540
Koncern Modervirksomhed
Group Parent
31/12 2020 31/12 2019 31/12 2020 31/12 2019
7. Deposita
Deposits

Kostpris 1. januar 2020

Cost 1 January 2020 433.027 337.206 0 0
Tilgang i arets Igb
Additions during the year 70.844 130.019 65.625 0
Afgang i arets Igb
Disposals during the year 0 -34.198 0 0

Kostpris 31. december 2020
Cost 31 December 2020 503.871 433.027 65.625 0

Regnskabsmaessig vaerdi 31.
december 2020
Carrying amount, 31 December 2020 503.871 433.027 65.625 0
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Noter
Notes
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All amounts in DKK.

8. Tilgodehavende hos virksomhedsdeltagere og ledelse
Receivables from owners and management
Det ulovlige aktionaerlan, som er opstaet flere ar tilbage, er optaget af minoritets anpartshaver,
som ikke lzengere er en del af bestyrelsen eller den daglig drift. Anpartshaverlanet er forfalden til
inddrivelse via byretsdom primo 2018. Lanet er indfriet i regnskabsaret.
The illegal shareholder loan that has arisen several years back is taken by a minority shareholder who is no
longer part of the board of directors or the day-to-day management. A court judgment has ruled the loan
due for recovery at the beginning of 2018. The loan was repaid during the year.
Koncern Modervirksomhed
Group Parent
31/12 2020 31/12 2019 31/12 2020 31/12 2019
9. Periodeafgraensningsposter
Prepayments and accrued income
Forudbetalt leasing
Prepaid lease 101.879 252.077 0 0
Andre periodeafgransningsposter
Other prepayments/deferred income 223.621 48.123 182.788 0
325.500 300.200 182.788 0
Koncern Modervirksomhed
Group Parent
31/12 2020 31/12 2019 31/12 2020 31/12 2019
10. Hensaettelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat 1.
januar 2020
Provisions for deferred tax 1 January
2020 199.606 -235.363 -42.900 -39.600
Udskudt skat af arets resultat
Deferred tax of the results for the year 93.569 434.969 83.113 -3.300
293.175 199.606 40.213 -42.900
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All amounts in DKK.

11. Galdsforpligtelser
Liabilities other than
provision
Kortfristet Langfristet
del af lang- geeld Restgzeld
Geeld i alt fristet geeld 31/12 2020 efter 5 ar
31/12 2020 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2020 payables 31 Dec 2020 5 years
Koncern
Group
Leasingforpligtelser
Lease liabilities 1.848.851 518.602 1.330.249 0
Anden geeld
Other payables 7.532.673 0 7.532.673 7.363.070
9.381.524 518.602 8.862.922 7.363.070
Modervirksomhed
Parent
Anden geeld
Other payables 1.141.358 0 1.141.358 1.056.899
1.141.358 0 1.141.358 1.056.899
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12.

Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for leverancegarantier, har koncernen givet pant i likvide midler med indestaende
1.675 t.kr.

As security for warranty commitments, the group has provided security in available funds representing a
nominal value of DKK 1,675,000.

Til sikkerhed for engagement med pengeinstitut, har koncernen stillet virksomhedspant pa
nominelt 4.500 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi
pa balancedagen udggr:

For bank loans, the group has provided security in company assets representing a nominal value of DKK

4,500,000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Goodwill
Goodwill 175
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 17.871
Driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 1.746

Andre anlaeg, driftsmateriel og inventar, hvor den regnskabsmaessige veerdi pr. 31. december
2020 udger 2.177 t.kr.,, jevnfgr note 5, er finansieret ved finansiel leasing, hvor
leasingforpligtelsen 31. december 2020 udggr 1.849 t.kr.

Fixtures, fittings, tools, and equipment representing a carrying amount of DKK 2,177,000 at 31 December
2020, cf. note 5, have been financed by means of finance leases. At 31 December 2020, this lease liability
totals DKK 1,849,000.
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13.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Ud over finansielle leasingkontrakter har koncernen indgaet operationelle leasingkontrakter med
en samlet restleasingydelse pa 1.389 t.kr.

In addition to finance leases, the company has entered into operational leases with an total outstanding
lease payments total DKK 1,389,000.

Moderselskabet har ingen leasingforpligtelser.

The company has no lease obligations.

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for 3 af de tilknyttede virksomheders bankengagementer pa maksimalt
3.200 t.kr.

The company has guaranteed the bank exposures for 3 of the group enterprises at maximum DKK 3,200,000.

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities:
Koncernen har samlet stillet betalingsgarantier pa i alt 2.409 t.kr.

The Group has made payment guarantees totalled DKK 2,409,000

Koncernen har indgaet 13 lejekontrakter med 2-34 maneders opsigelser i alt 1.914 t.kr.

The Group has entered into 13 leases with 2-34 months notice totalled DKK 1.914,000.

Moderselskabet har tilkendegivet at ville stille forngden likviditet til radighed for det tilknyttede
selskab Frit Valg - Svane Pleje ApS indenfor det naeste ar.
The company has announced that it would provide the necessary liquidity for the associated company Frit

Valg - Svane Pleje ApS within the next year.
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13.

Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Moderselskabets bankforbindelse har indlagt en udbyttebegraensning i bankengagementet,
saledes egenkapitalen mindst udggr 7 mio. kr. eller koncernsoliditet udggr minimum 30%.

The company's bank connection has placed a dividend restriction on the bank commitment, so the equity is

at least DKK 7,000,000 or group solvency amounts to a minimum of 30%.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
The company acts as administration company for the group of companies subject to the Danish scheme of

joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

to pay the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Haeftelse vedrgrende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: O t.kr.
The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0,000.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.
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14. Neertstaende parter
Related parties
Transaktioner
Transactions
Selskabets transaktioner med naertstaende parter er foregdet pa normale markedsvilkar.
The Company's transactions with related parties have been conducted under normal market conditions.
Koncern
Group
2020 2019
15. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation, amortisation, and impairment 1.584.156 2.065.911
Avance ved afhandelse af anlaegsaktiver
Profit from disposal of non-current assets -958 -37.302
Andre finansielle indtaegter
Other financial income -118 -93
@vrige finansielle omkostninger
Other financial costs 470.827 476.393
Skat af arets resultat
Tax on net profit or loss for the year 1.799.185 716.769
3.853.092 3.221.678
16. Andring i driftskapital
Change in working capital
Zndring i tilgodehavender
Change in receivables -16.880.737 -3.127.670
Andring i leverandgrgeeld og anden geeld
Change in trade payables and other payables 11.318.609 2.109.849
-5.562.128 -1.017.821
Svane Bogdol Holding ApS - Arsrapport for 2020 38

Annual report 2020



@edmark

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Svane Bogdol Holding ApS er af-
lagt i overensstemmelse med arsregnskabslovens

bestemmelser for en mellemstor klasse C-
virksomhed.
Arsrapporten er aflagt efter samme regn-

skabspraksis som sidste ar og aflaegges i danske
kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Ipb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil tilfly-
de koncernen, og aktivets vaerdi kan males palide-
ligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd koncernen, og forpligtelsens vaerdi kan
males palideligt.

Ved fg@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Svane Bogdol Holding ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class C enterprises (medium sized

enterprises).

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the group and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
group and the value of the liability can be reliably
measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-
rapporten aflaegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Svane Bogdol Holding ApS samt tilknyttede virk-
somheder, hvori Svane Bogdol Holding ApS direk-
te eller indirekte besidder mere end 50 % af stem-
merettighederne eller pa anden made har be-
stemmende indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og de tilknyttede
virksomheders arsregnskaber ved sammenlaeg-
ning af ensartede regnskabsposter opgjort efter
koncernens regnskabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmaessige andel af de tilknyttede
virksomheders handelsveerdi af nettoaktiver og
forpligtelser pa det tidspunkt, hvor der opnas
kontrol.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

The consolidated financial statements

The consolidated income statements comprise
the parent company Svane Bogdol Holding ApS
and those group enterprises of which Svane
Bogdol Holding ApS directly or indirectly owns
more than 50 % of the voting rights or in other
ways exercise control.

Consolidation policies

The consolidated financial statements have been
prepared as a summary of the parent company's
and the group enterprises' financial statements by
records

adding together uniform accounting

calculated in accordance with the group's

accounting policies.

Investments in group enterprises are eliminated
by the proportionate share of the group
enterprises’ market value of net assets and

liabilities at the acquisition date.
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Accounting policies

| koncernregnskabet indregnes tilknyttede virk-
somheders regnskabsposter 100%. Minoritetsin-
teressernes andel af arets resultat og af egenkapi-
talen i tilknyttede virksomheder, der ikke ejes
100%, indgar i koncernens resultat og egenkapital,
men prasenteres separat.

Kgb og salg af minoritetsinteresser under fortsat
bestemmende indflydelse indregnes direkte pa
egenkapitalen som en transaktion mellem kapital-
ejere.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virk-
somhedernes indre vaerdi opgjort efter modersel-
skabets regnskabspraksis og med forholdsmaessig
eliminering af urealiserede koncerninterne avan-
cer og tab. | resultatopggrelsen indregnes den for-
holdsmaessige andel af de associerede virksomhe-
ders resultat efter eliminering af forholdsmaessig
andel af intern avance og tab.

Koncernens aktiviteter i driftsfellesskaber ind-
regnes i koncernregnskabet linje for linje.

Minoritetsinteresser

Minoritetsinteresser udggr en andel af koncer-
nens samlede egenkapital. Arets resultat fordeles
i resultatdisponeringen pa den del, som kan hen-
fgres til minoriteterne og den del, som kan henfg-
res til modervirksomhedens kapitalejere.

In the consolidated financial statements, the
accounting records of the group enterprises are
recognised by 100%. The minority interests' share
of the profit for the year and of the equity in the
group enterprises, which are not 100% owned, is
included in the group's profit and equity, but

presented separately.

Purchases and sales of minority interests under
continuing control are recognised directly in
equity as a transaction between shareholders.

Investments in associates are measured in the

statement of financial position at the
proportionate share of the enterprises' equity
value i calculated in accordance with the parent
with

unrealised

company's accounting policies and

proportionate elimination of
intercompany gains and losses. In the income
statement, the proportional share of the
associates' results is recognised after elimination
of the proportional share of intercompany gains
and losses.

The group activities in joint operations are

recognised in the consolidated financial

statements record by record.

Non-controlling interests

Non-controlling interests constitute a share of the
group's total equity. By distribution of net profit,
profit or loss for the year is distributed on the
share attributable to the non-controlling interests
and the share attributable to the parent's
shareholders respectively.
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Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtaegter samt

eksterne omkostninger.

Nettoomsaetning omfatter veerdien af arets le-
verede ydelser, inklusive udlaeg for kunder med
fradrag af merveerdiafgift og prisnedslag, der er
direkte forbundet med salget.

Nettoomszetning indregnes i resultatopggrelsen,
nar salget er gennemfgrt. Dette anses generelt for
at veere tilfeeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsarets udlgb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen fgrst sker, nar
de samlede indtaegter og omkostninger samt faer-
digggrelsesgraden pa balancedagen kan opggres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilga virksomhe-
den.

Vareforbrug omfatter omkostninger til kgb af
hjeelpematerialer med fradrag af rabatter.

Andre driftsindtaegter indeholder regnskabsposter
af sekundzer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
materielle anlaegsaktiver.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement
on the completion of sales. This is generally
considered to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

. The sales price has been determined

° Payment has been received, or is

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it probable that the
economic benefits, including payments, will flow

seems

to the enterprise.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts.

Other operating income comprises items of a
the
activities of the enterprise, including profit from

secondary nature as regards principal

the disposal of intangible and tangible assets.
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Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle an-
leegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til virksom-
hedens hovedaktiviteter, herunder tab ved salg af
materielle anlaegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og kurstab vedrgrende
vaerdipapirer, geld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtggrelser under acon-

toskatteordningen mv.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

intangible and tangible assets, respectively.

Other operating costs
Other
secondary

operating costs comprise items of

the
activities of the enterprise, including losses on the

nature as regards principal

disposal of intangible and tangible assets.

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and

expenses, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme,

etc.
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Indtegter af kapitalandele i tilknyttede

virksomheder

I modervirksomhedens resultatopggrelse indreg-
nes den forholdsmaessige andel af de enkelte til-
knyttede virksomheders resultat efter skat efter
fuld eliminering af intern avance eller tab og fra-
drag af afskrivning pa goodwill og tillaeg af negativ
goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Selskabet er omfattet af de danske regler om
tvungen sambeskatning med tilknyttede virksom-
heder.
sambeskatningen og afregner som fglge heraf alle

Selskabet er administrationsselskab for

betalinger af selskabsskat med skattemyndighe-
derne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
the group

recognised in income

individual
the
statement of the parent as a proportional share of

equity investment in

enterprises are

the group enterprises' post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

The parent and the Danish group enterprises are
subject to Danish rules on compulsory joint
taxation of Danish group enterprises. The parent
acts as an administration company in relation to
the joint taxation. This means that the total
Danish income tax payable by the Danish group
companies is paid to the tax authorities by the
company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anlaegsaktiver
Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt, at fastsaette et palideligt skgn over brugs-
tiden, er afskrivningsperioden fastsat til 10 ar.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremover som en andring i regnskabsmaessigt
sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger 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, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en vaesentlig
del af den samlede kostpris.

Statement of financial position

Intangible assets

Goodwill

is measured at cost less
Given that it s
impossible to make a reliable estimate of the

Acquired goodwill
accumulated amortisation.
useful life, the amortisation period is set at 10
years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
the
component representing a material part of the

components differing, and individual

total cost.
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Der foretages linezre afskrivninger baseret pa
felgende vurdering af aktivernes forventede
brugstider:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindteegter eller andre driftsom-
kostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor koncernen har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), males ved fgrste indregning i balan-
cen til laveste veerdi af dagsvaerdi og nutidsveerdi-
en af de fremtidige leasingydelser. Ved beregning
af nutidsvaerdien anvendes leasingaftalens interne
rentefod eller alternativt virksomhedens laneren-
te som diskonteringsfaktor. Finansielt leasede ak-
tiver behandles herefter som gvrige tilsvarende
materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Ipbetid i resultatopggrelsen.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the group holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.
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Alle gvrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og @vrige lejeaftaler indregnes i re-
sultatopggrelsen over kontraktens Igbetid. Kon-
cernens samlede forpligtelse vedrgrende opera-
tionelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immateri-
elle som materielle anlaegsaktiver samt kapitalan-
dele i tilknyttede virksomheder vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige veaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalveerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestrsmme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik-
ke.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The group's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises are subject to annual
in order

impairment tests to disclose any

indications of impairment beyond those

expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.
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Finansielle anlzegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indreg-
nes og males efter den indre vaerdis metode. In-
veerdis metode anvendes

dre som en

konsolideringsmetode.

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmassige andel af
virksomhedernes regnskabsmaessige indre veerdi.
opgares
regnskabspraksis med fradrag eller tilleeg af ureali-

Denne efter modervirksomhedens
serede koncerninterne avancer og tab samt med
tilleg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter overtagelses-
metoden. Negativ goodwill indregnes i resultatop-
gorelsen ved kgbet af kapitalandelen. Vedrgrer
den negative goodwill overtagne eventualforplig-
telser, indtaegtsf@res negativ goodwill fgrst, nar

eventualforpligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastleegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Koncerngoodwill afskrives lineaert
over afskrivningsperioden, der udggr 5-20 ar. Af-
skrivningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virk-
somheder med en steerk markedsposition og lang-
sigtet indtjeningsprofil.

Investments

Equity in group enterprises
Equity in group enterprises are recognised and
measured by applying the equity method. The
method of

equity method is used as a

consolidation.
Equity in group enterprises recognised in the
the

proportionate share of the enterprise's equity

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill is
amortised on a straight-line basis over the
amortisation period, which represent 5-20 years.
The depreciation period is determined on the
basis of an assessment that these are strategically
acquired enterpriseswith a strong market position

and a long-term earnings profile.
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Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre veerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. | det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger tilgodeha-
vendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre veer-
dis metode i det omfang, den regnskabsmaessige
Udbytter fra
tilknyttede virksomheder, der forventes vedtaget

veerdi overstiger kostprisen.
inden godkendelsen af neaervaerende arsrapport,
bindes ikke pa opskrivningsreserven. Reserven re-
med

guleres andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelses-
metoden, sammenlagningsmetoden eller bogfgrt
veerdi metoden, jf. beskrivelse ovenfor under Virk-
somhedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at impdega forventede tab.

Equity in group enterprises with a negative equity
value measured at DKK O, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised

under provisions.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends

expected to be adopted before the approval of

from group enterprises

this annual report are not subject to a limitation
of the revaluation reserve. The reserve is adjusted
by other equity movements in group enterprises.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the
book value method is applied, cf. the above
description under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.
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Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrgrende efterfglgende regnskabsar.

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der er indregnet
under omsatningsaktiver, bestar af bgrsnoterede
aktier og obligationer, der males til dagsveerdi pa
balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter indestdaender i
pengeinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalande-
le i tilknyttede virksomheder, associerede virk-
somheder og kapitalinteresser i forhold til kost-
pris.

Reserven kan elimineres ved underskud, reali-
sation af kapitalandele eller @ndring i regnskabs-
maessige skgn.

Reserven kan ikke indregnes med et negativt
belgb.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning
the following financial year.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair
value on the reporting date. Unlisted equity
investments are measured at cost. Writedown
takes place to the recoverable amount if this

value is lower than the carrying amount.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of
equity investments in subsidiaries, associates and
equity interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or

changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
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Selskabsskat og udskudt skat

Svane Bogdol Holding ApS heefter som administra-
tionsselskab for dattervirksomhedernes selskabs-
skatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Der foretages regulering af udskudt skat vedrg-

Income tax and deferred tax

As administration company, Svane Bogdol Holding
ApS is liable to the tax authorities for the
subsidiaries' corporate income taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint  taxation contributions payable and
receivable are recognised in the statement of
financial position as “Income tax receivable” or
“Income tax payable”.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax

rende foretagne elimineringer af urealiserede concerning elimination of unrealised
koncerninterne avancer og -tab. intercompany gains and losses.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af sendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Galdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede veerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopggrel-
sen over laneperioden.

| finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle

leasingkontrakter.

@vrige geeldsforpligtelser, som omfatter geeld til

leverandgrer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris, hvilket

saedvanligvis svarer til nominel vaerdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
the

proceeds and the nominal value is recognised in

interest rate. The difference between
the income statement during the term of the
loan.
Also, capitalised residual leasing liabilities
associated with financial leasing contracts are

recognised in the financial liabilities.

Other liabilities concerning payables to suppliers,

group enterprises, and other payables are

measured at amortised cost which usually

corresponds to the nominal value.
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Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser koncernens penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestremme fra inve-
steringsaktivitet. | pengestrgmsopggrelsen indreg-
nes pengestrgmme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestremme
vedrgrende solgte virksomheder indregnes frem
til salgstidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestremme fra driftsaktivitet opggres som
koncernens andel af resultatet reguleret for ikke-
kontante driftsposter, a&ndring i driftskapital og
betalt selskabsskat. Udbytteindteegter fra kapital-
andele indregnes under "Renteindteegter og ud-
bytter, modtaget”.

Pengestrgmme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af im-
materielle, materielle og finansielle anlagsaktiver.

Statement of cash flows

The cash flow statement shows the cash flows for
the vyear, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at
the beginning and the end of the vyear,

respectively.

The effect on cash flows derived from the
acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the
date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the group's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,

plant, and equipment, and investments,
respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i stgrrelse eller sammensatning af
koncernens selskabskapital og omkostninger for-
bundet hermed samt optagelse af lan, afdrag pa
rentebaerende geeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet gaeld til pengeinstitutter samt
kortfristede vaerdipapirer med en Igbetid under 3
maneder, og som uden hindring kan omsaettes til
likvide beholdninger, og hvorpa der kun er ubety-
delige risici for veerdizendringer.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
group's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to

shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and in hand with deduction of short-term bank
debts and short-term securities with a maturity
less than 3 months that are readily convertible
into cash and which are subject to an insignificant
risk of changes in value.
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