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Ledelsespategning

Dameca A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. juli
2019 - 30. juni 2020 for Dameca A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2020 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1. juli 2019 -
30. juni 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Radovre, den 14. december 2020
Radovre, 14 December 2020

Direktion
Executive board

Frank Lgvstad

Bestyrelse
Supervisory board

Benjamin Reinhard Léwenstein

formand
chairman

Thomas Reins

@ bakertilly

René Gorm Rasmussen

The supervisory and executive boards have today
discussed and approved the annual report of
Dameca A/S for the financial year 1 July 2019 - 30
June 2020.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 June 2020 and of the results of the company's
operations for the financial year 1 July 2019 - 30
June 2020.

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

Management recommends that the annual report

should be approved by the company in general
meeting.

Ansgar Markus Bilo



Dameca A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Dameca A/S
Konklusion

Vi har revideret arsregnskabet for Dameca A/S for
regnskabsaret 1. juli 2019 - 30. juni 2020, der om-
fatter resultatopgarelse, balance, egenkapitalopge-
relse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2020 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2019 - 30. juni 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

@ bakertilly

To the shareholder of Dameca A/S
Opinion

We have audited the financial statements of
Dameca A/S for the financial year 1 July 2019 - 30
June 2020, which comprise income statement,
balance sheet, statement of changes in equity,
notes and summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 June 2020 and of the results of the company's
operations for the financial year 1 July 2019 - 30
June 2020 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

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



Dameca A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

@ bakertilly

Management's responsibilities for the financial
statements

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

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

Auditor's responsibilities for the audit of the
financial statements

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



Dameca A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

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 pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

@ bakertilly

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.



Dameca A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

@ bakertilly

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

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

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

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

review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.



Dameca A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 14. december 2020
Copenhagen, 14 December 2020

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Michael Brink Larsen
statsautoriseret revisor

MNE-nr. mne23256
MNE no. mne23256

@ bakertilly

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

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.
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Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Dameca udvikler, producerer og selger innovative
aneaestesiapparater til det globale marked. Desuden
leverer selskabet forbrugsartikler samt service- og
reservedele til de installerede anaestesiapparater,
der er solgt globalt igennem de seneste 15-20 ar.

Produktportefglien inkluderer ydermere flowmetre,
patientsug, veegpaneler og andet tilbehor il
operations- og sengestuer - primaert leveret pa
lokale markeder.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2019/20 udviser et
overskud pa kr. 5.992.243, og selskabets balance pr.
30. juni 2020 udviser en egenkapital pa kr.
14.163.328.

| regnskabsaret er der sket udbrud af COVID19 som
folge af spredningen af Coronavirus. Det vurderes at
selskabet vil blive vaesentligt pavirket af udbruddet.
Det ledelsens vurdering, at udbruddet kan resultere i
betydelige skonomiske konsekvenser for kommende
regnskabsar.

@ pakertilly

Dameca A/S

Business activities

Dameca A/S develops, manufactures and sells
innovative anesthesia machines to the world market.
The company delivers consumables, service parts
and spare parts for the installed base of anesthesia
machines, sold worldwide over the past 15-20 years.

The product portfolio also includes flow meters,
suction units, wall panels and other OR/ICU and
ward supplies - primarily to domestic markets.

Business review

The company's income statement for the year ended
30 June 2020 shows a profit of kr. 5.992.243, and
the balance sheet at 30 June 2020 shows equity of
kr. 14.163.328.

In the financial year, there has been an outbreak and
spread of the coronavirus due to the COVID- 19
pandemic. The company is therefore expected to be
significantly —affected by the outbreak. The
management expects that the outbreak will have
considerable financial impact on the company during
the financial year ahead.



Ledelsesberetning
Management's review

Rente - og valutarisici

Generelle risici:

Dameca A/S er eksponeret for de samme globale
risici som andre selskaber, der opererer pa de
internationale markeder. Den nuveerende situation er
ikke anderledes for selskabet end for andre
selskaber inden for medicinsk udstyr.

Renterisici:
Selskabets rente risici er begraenset.

Valutarisici:

Valutarisikoen i regnskabsaret og fremadrettet er
begrenset, idet steorstedelen af pengestremmen
sker i DKK eller EUR.

Miljeforhold

Ledelsen i selskabet har fokus pa at anvende og
indkgbe miljgvenlig energi til produktionen.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

@ pakertilly

Dameca A/S

Interest and currency exchange risks

General risks:

Dameca A/S is exposed to the same global risks as
other companies operating in international markets.
The current situation is similar for the company
compared to other companies in the medical
equipment industry.

Interest risks:
No specific interest risks.

Exchange rate risks:

Currency risk in the financial year and going forward
is limited since majority of cash flows take place in
DKK or EUR.

Environmental issues

Management of the company focuses on using and
purchasing clean energy for its production.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Resultatopgorelse 1. juli - 30. juni
Income statement 1 July - 30 June

Bruttofortjeneste
Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative costs

Forsknings- og udviklingsomkostninger
Development cost

Resultat af ordinaer primaer drift
Operating profit/loss

Andre driftsindteegter
Other operating income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort til ovrige lovpligtige reserver
Transferred to other statutory reserves

Overfgrt resultat
Retained earnings

@ pakertilly

Dameca A/S

Note 2019/20 2018/19
DKK DKK

23.297.945 15.668.959

-4.912.200 -7.367.088

-8.937.750 -9.731.902

-5.756.326 -3.236.880

3.691.669 -4.666.911

2 405.000 5.574.000

3 -906.154 -831.759

3.190.515 75.330

4 2.801.728 -1.842.399

5.992.243 -1.767.069

-1.850.940 4.078.620

7.843.183 -5.845.689

5.992.243 -1.767.069

10



Balance 30. juni
Balance sheet 30 June

Aktiver

Assets

Faerdiggjorte udviklingsprojekter

Completed development projects

Goodwiiill
Goodwill

Immaterielle anlagsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total fixed assets

@ pakertilly

Dameca A/S

Note 2020 2019
DKK DKK

5.961.000 8.334.000

0 628.571

5 5.961.000 8.962.571

458.944 442.919

6 458.944 442.919

6.419.944 9.405.490

11



Balance 30. juni (Fortsat)
Balance sheet 30 June (Continued)

Aktiver

Assets

Varebeholdninger
Inventory

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ pakertilly

Dameca A/S

Note 2020 2019
DKK DKK
7 24.850.236 19.975.617
12.231.173 8.364.619
40.225 0
105.000 590.448
1.772.446 2.264.634
27.230 0
14.176.074 11.219.701
1.348.769 700.734
40.375.079 31.896.052
46.795.023 41.301.542
12



Dameca A/S

Balance 30. juni
Balance sheet 30 June

Note 2020 2019
DKK DKK

Passiver
Equity and liabilities
Selskabskapital 1.490.000 1.490.000
Share capital
@vrige lovpligtige reserver 4.649.580 6.500.520
Other statutory reserves
Overfgrt resultat 8.023.748 -31.821.657
Retained earnings
Egenkapital 8 14.163.328 -23.831.137
Total equity

@ pakertilly 13



Balance 30. juni (Fortsat)

Balance sheet 30 June (Continued)

Passiver
Equity and liabilities

Andre hensaettelser
Other provisions
Hensatte forpligtelser i alt

Total provisions

Kreditinstitutter

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld

Other payables
Periodeafgraensningsposter
Deferred income

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Medarbejderforhold
Staff

Eventualposter mv.
Contingencies, efc.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

@ pakertilly

Dameca A/S

Note 2020 2019
DKK DKK
1.110.276 910.718
1.110.276 910.718
7.390.014 7.342.363
7.941.736 11.017.613
8.901.502 40.247.919
2.941.473 2.917.328
4.346.694 2.696.738
31.521.419 64.221.961
31.521.419 64.221.961
46.795.023 41.301.542
1
9
10
14



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. juli
Equity at 1 July

Arets resultat

Net profit/loss for the year
Tilskud fra koncern
Constribution from group
Egenkapital 30. juni
Equity at 30 June

@ pakertilly

Dameca A/S

Jvrige
lovpligtige Overfort
Selskabskapital reserver resultat | alt
Share capital Other statutory Retained earnings Total
reserves
DKK DKK DKK DKK
1.490.000 6.500.520 -31.821.657 -23.831.137
0 -1.850.940 7.843.183 5.992.243
0 0 32.002.222 32.002.222
1.490.000 4.649.580 8.023.748 14.163.328
15



Dameca A/S

Noter
Notes

2019/20 2018/19
DKK DKK

Medarbejderforhold
Staft
Lenninger 18.843.377 20.610.332
Wages and salaries
Pensioner 728.630 800.192
Pensions
Andre omkostninger til social sikring 1.019.897 1.087.637
Other social security expenses
Andre personaleomkostninger 563.887 967.421
Other staff expenses

21.155.791 23.465.582
Gennemsnitligt antal beskaeftigede medarbejdere 33 32
Average number of employees
Searlige poster
Special items
Tilbagefersel af tidligere ars nedskrivninger pa udviklingsprojekter 405.000 5.574.000
Reversal of previous years' impairment losses on development projects
Indgar i resultatopggrelsen under andre driftsindteegter 405.000 5.574.000
Included in the income statement under other operating income

3 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 333.204 394.818
Interest paid to subsidiaries
Andre finansielle omkostninger 572.950 436.941
Other financial costs
906.154 831.759

@ pakertilly 16



Noter
Notes

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

Arets aktuelle skat
Current tax for the year

Regulering af skat vedregrende tidligere ar
Adjustment of tax concerning previous years

@ pakertilly
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2019/20 2018/19
DKK DKK
-423.606 -318.106
-2.378.122 2.160.505
-2.801.728 1.842.399
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Noter
Notes

5 Immaterielle anlaegsaktiver
Intangible assets

Dameca A/S

Faerdiggjorte
udviklings-
projekter Goodwill
Completed Goodwill
development
projects

DKK DKK
Kostpris 1. juli 40.541.787 1.100.000
Cost at 1 July
Kostpris 30. juni 40.541.787 1.100.000
Cost at 30 June
Af- og nedskrivninger 1. juli 32.207.787 471.429
Depreciation losses and impairment at 1 July
Arets afskrivninger 2.778.000 628.571
Depreciation for the year
Tilbagefersel af nedskrivninger -405.000 0
Reversal of impairment losses
Af- og nedskrivninger 30. juni 34.580.787 1.100.000
Depreciation losses and impairment at 30 June
Regnskabsmaessig vaerdi 30. juni 5.961.000 0
Carrying amount at 30 June
Sarlige forudsaetninger vedrgrende udviklingsprojekter og skatteaktiver
Special assumptions regarding development projects and tax assets
Selskabets udviklingsprojekter vedrgrer udviklingen af et anaestesiapparat der blev frigivet til
markedet i november 2017. Ledelsen har forventning om en fortsat positiv udvikling i afseetningen og
indtjeningen pa dette apparat over de kommende ar.
Ved vurderingen af veerdiansaettelsen af selskabets udviklingsprojekter er der anvendt en
diskonteringsfaktor pa 20,00 %. En aendring i diskonteringsfaktoren pa hhv. +1,00 % og -1,00 % vil
pavirke den indregnede veerdi af udviklingsprojektet med hhv. t.kr. -103 og t.kr. 106.
Ved eendring af forventningen til antal solgte apparater med +5,00 % og -5,00 % vil det pavirke den
indregnede veerdi af udviklingsprojektet med hhv. t.kr. 531 og t.kr. -531.
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Noter
Notes

5 Immaterielle anleegsaktiver (Fortsat)
Intangible assets (Continued)

The company’s development projects relate to the development of an anesthesia machine that was introduced on the market
in November 2017. Management therefore expects a continued positive trend in the sale and profit of this machine for the

years to come.
The company has applied a discount rate of 20.00% in its assessment of the R&D project development value. A change in
the discount rate of +/- 1% will therefore have an impact on the incorporated value of the R&D project of DKK -103,000 or

DKK 106,000, respectively.

If expectations as to the number of devices sold change by +5% or -5%, this will have an impact on the incorporated value of
the R&D project of DKK 531,000 or -DKK 531,000, respectively.

@ bakertilly
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Noter
Notes

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. juli
Cost at 1 July
Tilgang i arets lgb
Ad(ditions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 30. juni
Cost at 30 June

Ned- og afskrivninger 1. juli

Impairment losses and depreciation at 1 July

Arets afskrivninger

Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. juni
Impairment losses and depreciation at 30 June

Regnskabsmaessig vaerdi 30. juni

Carrying amount at 30 June

@ bakertilly
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Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
DKK

4.299.363
483.775

-54.126

4.729.012

3.856.444
467.750

-54.126

4.270.068

458.944
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Noter
Notes

7 Varebeholdninger

Inventory

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

8 Egenkapital
Equity

Dameca A/S

2020 2019
DKK DKK
19.178.404 12.936.359
2.903.383 2.389.392
2.768.449 4.649.866
24.850.236 19.975.617

Virksomhedskapitalen bestar af 1.490.000 anparter a nominelt DKK 1. Nominelt kr. 1.100.000 A-
kapitalandele og nominelt kr. 390.000 B-kapitalandele. A-kapitalandelene har ret til forlods udbytte.
The share capital consists of 1,490,000 shares of a nominal value of DKK 1. Nominal DKK 1,100,000 is A-shares and nominal
DKK 390,000 is B-shares. Holders of A shares are entitled to dividend before holders of B shares.

Virksomhedskapitalen har udviklet sig saledes:

The share capital has developed as follows:

2019/20 2018/19 2017/18 2017 2016

DKK DKK DKK DKK DKK
Selskabskapital 1. juli 1.490.000 1.490.000 1.490.000 1.490.000 1.006.000
Share capital at 1 July
Tilgang i aret 0 0 0 484.000
Ad(ditions for the year

1.490.000 1.490.000 1.490.000 1.490.000 1.490.000
Selskabskapital
Share capital
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Noter
Notes

10

Eventualposter mv.
Contingencies, etc.

Selskabet har afgivet garantier for samlet t.kr. 725 pr. 30. juni 2020.
Selskabet har indgaet operationelle leasingkontrakter med en restydelse pa t.kr. 216 pr. 30. juni 2020.

Selskabets huslejeforpligtelse udger pr. 30. juni 2020 t.kr. 1.873.
The company had provided guarantees for at total amount of DKK 725,000 at 30 June 2020.

The company had entered into operating lease contracts with a residual lease commitment of DKK 216,000 at 30 June 2020.

The company’s rental commitment amounted to DKK 1,873,000 at 30 June 2020.

Selskabet er sambeskattet med moderselskabet Dameca Holding ApS (Administrationsselskab) og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat, kildeskat pa udbytter,

renter og royalties mv.
The company is jointly taxed with the parent, Dameca Holding ApS (administration company), and is jointly and severally liable

together with the other jointly taxed companies with respect to the payment of corporate income tax, withholding tax on dividends,

interest and royalties, etc.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har stillet et samlet ejerpantebrev pa t.kr. 2.250 overfor geelden til moderselskabet, hvis
regnskabsmaessige veerdi pr. 30. juni 2020 udger t.kr. 8.902. Ejerpantebrevet omfatter lejede lokaler og
dertilhgrende driftsmateriel og -inventar, hvis regnskabsmaessige veerdi i alt udger t.kr. 37.540

Selskabet har over for kreditinstitut en pantsat konto pa i alt t.kr. 460 pr. 30. juni 2020.
The company has provided a total mortgage deed registered to the mortgagor of t. DKK 2,250 covering the debt in favour of the

parent, the carrying amount of which was t.DKK 8,902 at 30 June 2020. The mortgage deed registered to the mortgagor comprises

rented premises and related tools and equipment, the carrying value of which totals t. DKK 37,540.

At 30 June 2020, the company also had a charged account for a total of t. DKK 460 with respect to a credit institute.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dameca A/S for 2019/20 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males paélide-

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillaeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belagb.

@ bakertilly
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The annual report of Dameca A/S for 2019/20 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomseaet-
ning, produktionsomkostninger samt andre driftsind-
teegter.

Nettoomsatning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopgarelsen, nar levering og risi-
koovergang til kaber har fundet sted, og hvis indteeg-
ten kan opgeres palideligt og forventes modtaget.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger,
herunder afskrivninger og gager, der afholdes for at
opna arets nettoomsaetning. Handelsvirksomheder-
ne indregner vareforbrug og de producerende virk-
somheders produktionsomkostninger, der afholdes
for at opna arets nettoomsazetning. Herunder indgar
direkte og indirekte omkostninger til ravarer og hjael-
pematerialer, lan og gager, leje og leasing samt af-
skrivninger pa produktionsanlaeg.
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
production costs and other operating income.

Revenue

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

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect
production costs such as maintenance and
depreciation, etc, as well as operation, administration
and management of factories.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedernes akti-
viteter, herunder fortjeneste ved salg af immaterielle
og materielle anleegsaktiver.

Distributionsomkostninger

| distributionsomkostninger indregnes omkostninger,
der er afholdt til distribution af varer solgt i arets lgb
og til arets gennemfgrte salgskampagner m.v. her-
under indregnes omkostninger til salgspersonale, re-
klame- og udstillingsomkostninger samt afskrivnin-
ger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostnin-
ger, der er afholdt i aret til ledelse og administration
af selskabet, herunder omkostninger til det admini-
strative personale, ledelse, kontorlokaler og kontor-
omkostninger samt afskrivninger.

Forskning og -udviklingsomkostninger

Udviklingsomkostninger omfatter omkostninger ved-
rerende udviklingsprojekter, der ikke opfylder kriteri-
erne for indregning i balancen, samt afskrivninger pa
indregnede udviklingsprojekter.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, finansielle omkostninger ved fi-
nansiel leasing, realiserede og urealiserede kursge-
vinster og -tab vedrgrende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkredittan samt tilleeg og godtggrelse under
acontoskatteordningen mv.

@ pakertilly
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Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activities,
including gains on the sale of intangible assets and
property, plant and equipment.

Distribution costs

Distribution costs comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative costs

Administrative costs comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also

included to the extent that goodwill relates to
administrative activities.

Research and development cost

Development costs comprise costs relating to

development projects that do not qualify for
recognition in the balance sheet and amortisation of
recognised development projects.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange
gains and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligti-
ge indkomster. | tilkknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anven-
de dette underskud til nedseettelse af eget skatte-
maessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat
og aendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter og goodwill

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfares til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen, mal-
es til kostpris med fradrag af akkumulerede af-og
nedskrivninger.

Goodwill males til kostpris med fradrag af akkumule-

rede af- og nedskrivninger. Goodwill afskrives line-
eert over den resterende goodwill periode.

@ pakertilly
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Tax on profit/loss for the year

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

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

Balance sheet

Intangible assets
Development projects and goodwill

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and
indirectly attributable to the company's development
activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Goodwill are measured at cost less accumulated
amortisation and impairment losses. Goodwill are
amortised on a straight-line basis over the remaining
goodwill period.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. For egne fremstillede ak-
tiver omfatter kostprisen direkte og indirekte omkost-
ninger til materialer, komponenter, underleverandar-
er og lgn.

Der foretages lineaere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugstider
og restveerdier:

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

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsveerdien lavere end kostpri-
sen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpema-
terialer omfatter anskaffelsespris med tilleg af hjem-
tagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer und-
er fremstilling omfatter kostpris for ravarer, hjeelpe-
materialer, direkte lgn og indirekte produktionsom-
kostninger.
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Tangible assets

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

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

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

3-5 ar
3-5 years

Inventory

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

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

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production/production
overheads.
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Anvendt regnskabspraksis
Accounting policies

Indirekte produktionsomkostninger indeholder indi-
rekte materialer og lgn samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt omkost-
ninger til fabriksadministration og ledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger opgg-
res som salgspris med fradrag af faerdiggerelsesom-
kostninger og omkostninger, der afholdes for at ef-
fektuere salget. Veerdien fastsaettes under hensynta-
gen til varebeholdningers omseettelighed, ukurans
og forventet udvikling i salgspris.

Veardiforringelse af anlagsaktiver

Den regnskabsmeessige veerdi af immaterielle- og
materielle anleegsaktiver vurderes arligt for indika-
tioner pa veerdiforringelse, ud over det som udtryk-
kes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er lavere
end den regnskabsmaessige veerdi.

Genindvindingsveerdi er den hgjeste veerdi af netto-
salgspris og kapitalveerdi. Kapitalveerdien opgares
som nutidsveerdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgruppen
og forventede nettopengestremme ved salg af aktiv-
et eller aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
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Production overheads include the indirect cost of
materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and expenses
relating to plant administration and management.
Borrowing costs are not recognised in the cost.

The net realisable value of inventory is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment is tested for impairment, other
than what is reflected through normal amortisation
and depreciation, on an annual basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

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

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Hensaettelser

Hensaettelser omfatter forventede omkostninger il
garantiforpligtelser. Hensatte forpligtelser indregnes,
nar selskabet som fglge af en tidligere begivenhed
har en retlig eller faktisk forpligtelse, og det er sand-
synligt, at indfrielse af forpligtelsen vil medfare et for-
brug af selskabets gkonomiske ressourcer.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved anven-
delse af den effektive rente, sa forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgarelsen over laneperioden.
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Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Provisions

Provisions comprise expected expenses relating to
warranty commitments. Provisions are recognised
when, as a result of a past event, the company has a
legal or constructive obligation and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan.
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Anvendt regnskabspraksis
Accounting policies

@vrige geeldsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis
svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indteegter i de efterfalgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringerne direkte pa egenkapita-
len.

@ pakertilly

Dameca A/S

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial years.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.
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