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The Executive Board and Board of Directors 
have today considered and adopted the Con-
solidated Financial Statements and Parent 
Company Financial Statements of Promovec 
Group A/S for the financial year 1 July 2022 - 
30 June 2023.

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

In our opinion the Financial Statements and 
the Consolidated Financial Statements give 
a true and fair view of the financial position at 
30 June 2023 of the Company and the Group 
and of the results of the Company and Group 
operations and of consolidated cash flows 
for 2022/23. 

In our opinion, Management's Review includes 
a true and fair account of the matters addres-
sed in the Review.

We recommend that the Consolidated Finan-
cial Statements and Parent Company Financial 
Statements be adopted at the Annual General 
Meeting.

MANAGEMENT'S  
STATEMENT

Jesper Lundqvist - CEO

Aarhus N,

Board of Directors:

Executive Board:

Gert Kristiansen - Chairman Kurt Schlott Hansen

Brian Christensen Camilla Deichmann
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COMPANY 
INFORMATION
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GROUP TIMELINE

Promovec A/S  
was founded

Aarhus - 100% ownership 

Pro-Movec GmbH 
was founded 

Flensburg - 100% ownership

Promovec Group A/S 
Aarhus - established in 2010

Viridus A/S 
was founded

Aarhus - 100% ownership

Bikerep A/S 
was founded

Aarhus - 100% ownership

Viridus Manufacturing A/S 
was founded 

Aarhus - 49% ownership

Promovec America Inc. 
was founded

Conshohocken - 100% ownership

Promovec Properties A/S  
was founded

Aarhus - 100% ownership

Batribike Limited
 was acquired

Cleethorpes - 100% ownership

2001 2008 20182017 2018 2019 2020 2021 2022 2023

Viridus Manufacturing A/S 
26% was acquired

Aarhus - 75% ownership

Batribike Limited 
was acquired

Cleethorpes - 50% ownership
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GROUP OVERVIEW

Development, sales and service of 
e-bikes & e-kits for global brands.

Sales and service of e-bikes to dealers  
in UK.

Promovec A/S Batribike Limited Pro-Movec GmbH Promovec America Inc.

Sales and service of e-bikes & e-kits to 
dealers in Germany.

Sales and service of e-bikes & e-kits to 
dealers in USA and Canada.
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GROUP OVERVIEW

Aftersales service for end users. Real estate.

Bikerep A/S Promovec Properties A/SViridus A/S Viridus Manufacturing A/S

Development and sales of battery packs 
for e-mobility.

Danish battery manufacturing facility.
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GROUP 
WORLD MAP

Headquarter

Office/ Service facility

Partner

 
Promovec A/S 
Promovec Properties A/S 
Viridus A/S  
Viridus Manufacturing A/S  
Bikerep A/S 

Batribike Ltd. 

Promovec  America Inc.

Pro-Movec GmbH 
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FINANCIAL  
HIGHLIGHTS
Seen over a 5-year period, the development 
of the Group is described by the following 
financial highlights:

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of 
Financial Analysts. For definitions, see under accounting policies.
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2022/23

57 %

50 %

40 %
33% 25%

Women in management:

2021/22 2020/21 2019/20 2018/19

Group

2018/192019/202020/212021/222022/23
TDKKTDKKTDKKTDKKTDKK

Key figures

Profit/loss
13,8308,34532,83723,81225,434Profit/loss of ordinary 

primary operations
13,8308,50133,04923,78725,357Profit/loss before financial 

income and expenses
-2,979-1,494-10385-4,630Profit/loss of financial 

income and expenses
8,3045,58026,15719,09716,035Net profit/loss

Balance sheet
84,31270,832145,505242,021147,932Balance sheet total

1,84444115,66750,2899,943Investment in property, 
plant and equipment

17,27821,15845,31561,41379,496Equity

Cash flows

Cash flows from:
24,19729,339-2,024-3,10839,680- operating activities
-3,439-2,238-19,624-51,06858,586- investing activities
-2,520-32,74821,38554,782-91,574- financing activities

-30,156-5,647-2646056,691Change in cash and cash 
equivalents for the year

3554646382Number of employees

Ratios
16.4%12.0%22.7%9.8%17.1%Return on assets
20.5%29.9%31.1%25.4%53.7%Solvency ratio
63.3%29.0%78.7%35.8%22.8%Return on equity



COMPANY  
HIGHLIGHTS

 

New  
Headquarters

Strong  
international presence

Full ownership of 
 Batribike Limited

Admission of new board 
member Camilla Deichmann

Viridus A/S launch of 
 new website 

Principal ownership of 
 Viridus Manufacturing A/S

New battery guarantee 
from 2 to 3 years

Refurbishment of battery  
pack cells launched 
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We have moved into our new 
headquarters in Aarhus N. It will 
be awarded with a gold DGNB 

certificate.

Important step towards a bigger 
market share in the UK.

More intuitive and visual site with 
new brand identity.

Improved service for 
 our customers.

With our new strategic partners 
we expanded our presence on the 

European market. 

The appointment is part of a 
continued international growth 

journey. 

Promovec Group increases 
investment in Viridus Manufacturing 
and is now main shareholder of the 

company.

Huge step towards a more 
responsible business model.



Key activities

The Group’s activities comprise development, pro-
duction, sale and servicing of electric bikes, drive-
lines and batteries for electric bikes. The parent’s 
activity is to invest in shares and other securities.

Development in the year 

The income statement of the Group for 2022/23 
shows a profit of DKK 16,034,648, and at 30 June 
2023 the balance sheet of the Group shows positive 
equity of DKK 79,495,682.

The past year and follow-up on development 
expectations from last year

Considering the difficult market situation that has 
characterized this past year, our result must be de-
scribed as satisfactory, even though our targets for 
the year have not been met.

We have been able to act according to the situation 
and adjust throughout the year. In the beginning of 
the year, we bought the last 50% of our company 
Batribike Limited, giving us full ownership. In Janu-
ary, we also bought 26% of our joint venture com-
pany Viridus Manufacturing A/S, thereby owing 
75%. During spring, we sold our new sustainabili-
ty-certified property on a sale and lease back agre-
ement, giving us the necessary strength to develop 
our business. 

Furthermore, we have been able to adapt and reor-
ganize the organization to ensure we have the right 
focus on sale, quality and service, and product de-
velopment.

Due to the above, our overall solvency has been 
strengthened considerably, giving us the strength 
to resist the uncertainties in a continued difficult 
market.

Special risks - operating risks and financial 
risks

Because of its operations, investments and finan-
cing, the Group is exposed to changes in the level 
of interest and exchange rates. The parent Com-
pany manages the financial risks of the Group cen-
trally and coordinates the cash management of the 
Group, including funding and investment of surplus 
liquidity. The Group pursues a Board-approved fi-
nance policy operating with a low risk profile so that 
currency exposure, interest rate exposure and credit 
risks arise only based on commercial matters.

Foreign exchange risks

The Group is affected by changes in exchange rates 
as foreign subsidiaries’ results and equity at year-
end are translated into DKK based on average ex-
change rates and the exchange rate at the balance 
sheet date, respectively. The Group does most of 
its trade in foreign currencies. The Group evaluates 
on a current basis the need for use of financial in-
struments to hedge net positions and future transa-
ctions. The Group’s currency exposure is primarily 
covered by an internal cash pool.

Liquidity risks

Management assesses that the Group has the ne-
cessary funds available to meet the continued de-
velopment of its activities.

MANAGEMENT'S  
REVIEW
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Targets and expectations for the year ahead

In general, we are in a line of business with a posi-
tive development, but the slowdown in the market 
will continue longer than expected, which will in-
fluence us. As a result, we expect our revenue and 
profit to be receding the coming year.

Therefore, our focus next year will also be on re-
duction of stock and bringing supplier prices back 
to normal conditions, together with a continued 
long-term growth focus, by ensuring our internati-
onal sales expansion through strategic customers 
and our product developments.

Overall, the profit before tax in 2023/24 is expe-
cted to be DKK minus 4-6 million, with a negative 
cash flow.

Uncertainty relating to recognition and mea-
surement

There has been no uncertainty regarding recogniti-
on and measurement in the Annual Report.

Unusual events

The financial position at 30 June 2023 of the Group 
and the results of the activities and cash flows of 
the Group for the financial year for 2022/23 have not 
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of 
the Annual Report have occurred after the balance 
sheet date.

MANAGEMENT'S  
REVIEW
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WHO WE ARE

Promovec Group A/S has more than 20 
years of experience and knowledge in 
e-mobility. We focus on sustainability, quali-
ty, and reliability; we strive to provide a wide 
range of e-bike components and systems 
to support and supply greener urbanization. 
 
Our innovative drivetrain and e-mobility 
solutions are Danish developed with focus 
on functionality, design, and quality. We are 
conscious of our responsibility and we work 
with ambitious and sustainable strategies.

With our innovative solutions, we always 
work in close cooperation with selected 
suppliers to constantly improve ourselves

 
This way, Promovec Group can pursue a 
reliable and development-oriented vision, 
in order to meet our customers’ demands 
in new and innovative ways. 
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COMPANY HISTORY

Promovec was established in 2001, selling aids to el-
derly. During the first years, the company experienced a 
greater demand for e-bikes and started to import these 
from China. 

As the interest in the market grew, Promovec began to 
investigate the potential of developing and manufactu-
ring the e-bikes ourselves, and in 2008 the first self-pro-
duced e-bike was sold in Denmark by Promovec. 

As pioneers on the Danish market, our competencies 
within the e-bike business were noticed. During 2009 
the focus on the OEM markets increased and from then 
on, our focus was to provide complete e-bike solutions, 
from design and development to production and deli-
very. 

In 2008 Pro-Movec GmbH was established and in the 
coming years, our international focus became stronger. 
In 2017 we united with UK e-bike distributor Batribike Li-
mited, which had and still has a strong position on the 
British e-bike market. 

Promovec is thinking green and is at the forefront of re-
sponsible production. This focus on green mobility led 
to the opening of Viridus Manufacturing in 2019 on Da-
nish grounds. The factory produces high-quality, high-
performing battery packs for the e-mobility industry, 
focusing on intelligent technologies and green initiati-
ves, striving towards zero-emission production and sup-
ply more green energy alternatives.

In 2020 Promovec America Inc. was founded and in 2022 
we took full ownership of Batribike Limited. 

In July 2022, we moved into our new headquarters. The 
building will reach a DGNB-gold certification, which is a 
sustainable certification approaching the entire lifecyc-
le of the building through construction, operational life, 
and end-of-life recyclability. 

In the beginning of 2023, we got a remarkable mar-
ket share in the Benelux countries and are in general 
strongly represented at the European market. 
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At Promovec, it is all about creating a sustainable 
mindset throughout our business.



Promovec Group will create the 
sustainable e-mobility solution of 
the future.

OUR VISION

Promovec Group offers e-mobility solutions 
to retail, wholesale, bike brands & assemblers 
with focus on quality, on time delivery, unique 
service and innovative concepts.

OUR MISSION

MISSION  
& VISION
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We respect each other, our customers, and 
what we do. We understand and accept that 
employees, customers, and business partners are 
different and should be respected in every way.
 
We are present and service-minded. We listen to 
and acknowledge each other, our customers and 
partners.

We are quality conscious and trustworthy in 
everything we do and committed to making  
a difference. 

We are loyal to each other, our customers, and 
partners and take responsibility for constantly 
improving ourselves.

RESPECT RESPONSIBILITY
We dare to enter new projects and explore new 
business areas independently or with customers, 
suppliers, and other partners.
 
We are development-oriented and adaptable 
in our work and dare to be creative and think 
differently in every part of the organization.

COURAGE

COMPANY  
VALUES
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RESPONSIBILITY
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WORKING  
AT PROMOVEC

Employees
 
Our employees are the core of our success. They 
devote their ideas, creativity, and knowledge to 
ensure we can do our best for our customers. 

Employees at Promovec Group have access 
to ergonomic office articles, a healthy canteen, 
fruit, and in-house fitness. 

Furthermore, we focus on life balance and a 
corporate culture focused on involvement and 
mutual respect for each other. 

We have focused on our social responsibility 
and contribute to diversity by hiring people with 
all kinds of life situations and ethnicities: student 
workers, flextime employees,  internships for 
students, the Zunemployed, and bike mecha-
nics apprenticeships. Also, a sheltered works-
hop is planned in the coming years.

Bicycle-friendly workplace 

Promovec Group encourages a healthy lifestyle; 
therefore, we encourage our employees to bike 
to work. 

We are a certified bicycle-friendly workplace 
with bike-friendly facilities such as bike char-
ging stations, baths and changing rooms, was-
hing stations, and available service workshops.  
 
51% of our employees bike to work daily, impro-
ving their physical and mental health and redu-
cing our carbon footprint. Every year, we parti-
cipate in the great initiative" We Bike to Work" 
campaign arranged by the Danish Cyclists' As-
sociation. 

  
Life balance51% of our colleagues 

bike to work
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DGNB
HEADQUARTERS
DGNB gold certified building
 
Our new headquarters will be awarded a gold  
DGNB certificate for our focus on sustainability 
and recyclability. 

DGNB is based on the UN's definition of sustai-
nability. In the DGNB system, a building or urban 
area is evaluated based on six main areas: Environ-
mental quality, economic quality, social quality, 
technical quality, process quality, and area quality.  
 
Our building has many sustainable solutions and 
features, which have led to the certification, e.g., 
wastewater recycling system, biodiversity gar-
dens, CO2 neutral heat pump, reusable building 
materials, waste sorting, solar panels, bike, and 
car charging stations, and a healthy indoor clima-
te.

Indoor climate

According to DGNB gold standards, our headqu-
arters provide the following indoor facilities:

CTS ventilation systems for fresh air control:

With this system, the heating and cooling are con-
trolled so that the energy use is minimized.

Acoustic materials for improved sound
levels:

•	 Panels on walls
•	 Troldtekt ceiling
•	 Double isolation in flooring and roof to improve 

sound 
•	 Acoustic pictures on walls
•	 Acoustic furniture
•   Calculation of incoming sunlight
•	 Automated shades
•   More space per employee 

  
Solar and wind 

energy

  
3 DGNB applications 

in office, logistics and 
production



RESPONSIBLE 
PRODUCTION  
& PACKAGING

100%
Renewable energy in 

our building

50%  
CO2 reduction by 2030

Responsible production

In 2019, we established our batte-
ry production facility in Aarhus, Den-
mark. By producing locally, we ensure 
that we remain at the forefront of the 
e-bike market and development, ma-
king us a relevant player in developing 
responsible batteries.

We strive to automate our processes 
as much as possible with ergonomic 
tools to ease the employee's workload.

This includes an automated cardbo-
ard box assembler, semi-automated 
battery assembly, ergonomic tables 
and stools, quality assurance, and 
a vision camera system for safety. 
 
Our battery production is supplied by 
100% renewable energy; we use elec-
tric cars for internal transportation. We 
use SOP (Standard operation proce-
dures) to minimize defects and reduce 
waste. 

o	 Reduce supplier carbon waste
o	 Order of bulk pallets from suppliers
o	 Eliminate plastic from packaging
o	 FSC cardboard
o	 Usage of renewable energy
o	 Waste sorting

In cooperation with our suppliers, 
we develop new innovative solutions 
and support the domestic techno-
logy development with efficient use 
of recourses.

Innovative production
 
We see it as our obligation to invest in 
sustainable industrialization by being 
innovative in all parameters. 

Scope 3

Responsible packaging
 
We are continuously aiming for impro-
vements. Our future plans clearly show 
our ambition to innovate and contribu-
te to the world's challenges.

Our packaging boxes are recyclable 
and entirely made from cardboard. 
The Forest Stewardship Council (FSC) 
has certified the material we get from 
a local source.

The FSC initiative fits the fact that we 
at Promovec Group always seek sus-
tainable, high-quality solutions. More-
over, our shredder machine can recyc-
le cardboard for packing. That way, we 
ensure we do not waste carbon and 
recycle as much as possible.

Using
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CARBON 
FOOTPRINT

Source locally

CARBON FOOTPRINT 
TOP 10 MATERIALS

 
 

Battery pack
cells/wire/PCB

(10,4 Ah)
7%

Aluminium
(EU)
(7%)

Drive unit
(7%)

Charger unit
(Plastic/PCB)

(3%)

Syntetic rubber
(3%)

Stainless steel
(2%)

CRMO Steel
(2%)

Steel
(2%)

Polycarbonate 
(Plastic)

(1%)

Aluminium (CH)
66%

Own technology

 
Top 10 materials for carbon 

footprint emissions constitues 
94.2% of the total carbon foot-

print for a standard two 
wheeled e-bike. 

Another essential point in our green agenda 
is our focus on control of our in-house te-
chnologies. 

As a result, we will be able to source more 
locally and choose alternative partners for 
more sustainable production methods. 
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In Promovec Group, we have made a CO2 
calculation on one of our best-selling bikes. 
This calculation is the setpoint for our strate-
gic ESG target:

	 50% CO2 reduction by 2030 

The target enables us to measure our im-
pact and allows us to prioritize our efforts.  
 
Our focus in the coming years is to find more 
sustainable suppliers closer to our home 
market, within areas where we will benefit 
the most from CO2 reduction; this includes 
aluminum production, lithium-ion cells pro-
duction, packaging materials, etc.



TECHNOLOGY
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PRODUCT  
HIGHLIGHTS 2022-2023

Graphic Slim

Graphic Slim combines the 
functionalities of Connect+ and 

Graphic display, which gives a sleek 
and functional display. 

The display offers a high-contrast 
display with access to different 

driving modes and valuable 
information.

Smart Grip

The Smart grip is a new solution, 
bringing the e-bike under more user 

control than ever. Handing the control 
to the fingers is a pleasant and 

convenient experience.

The new functionality of the Smart 
Grip is simple and intuitive. The grip 
is beautifully integrated into the bike 

handle.

New e-Cargo 

Dynamic Cargo is equipped with 
specially hand-picked components 

from the exclusive shelves. 

The cabin’s construction is well 
thought out down to the smallest 
detail and is designed with a high 
hood, which ensures you the most 

flexible cargo bike with room for 
everything. 

New cell format

We have upgraded our battery 
assembly with a production line that 

can produce battery packs with a 
larger cell format, 21700. We look 

forward to being able to offer that to 
our customers. 

 
The cell format is distinguished by 
having more charging cycles and a 

greater energy density compared to 
the current 18650 designs.

Invisible battery

Our new Invisible battery comes with 
state-of-the-art technology, which 
includes the new 21700 cell type. 

 
Combined with a high level of equip-
ment, the battery is elegantly integra-
ted into the frame, which gives a  slim 

look. 
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DIGITAL  
TRANSFORMATION

Digital company presentation

The digital landscape is constantly evolving in 
today's fast-paced, interconnected world. To 
remain competitive and relevant, companies 
must embrace digital transformation. At Pro-
movec Group, we have worked hard to convert 
physical materials into digital material. 

Our digitization involves converting traditio-
nal paper-based or offline documentation into 
digital formats. This process has helped us 
streamline information access, reduce paper 
waste, and makes it easier to share our profiles 
electronically. It's an essential step in our stra-
tegy to stay competitive and accessible to a 
broader audience.

Strong online setup
 
To help our dealers worldwide, we have made 
significant online solutions on our website and de-
aler site. A game-changer is our new Bike Look-
up. Bike Look-up contains information about ele-
ctric bicycles produced by Promovec Group from 
2008 until today.

Furthermore, we have increased our focus on on-
line services to help our dealers. These new ini-
tiatives include service videos on our products, a 
new complaint handling system, and webinars.

  
Digital material

  
Improved Webshop

ANNUAL REPORT 2022/23 RESPONSIBILITY TECHNOLOGY FINANCIAL STATEMENTS  25MANAGEMENT'S REVIEW



We are constantly improving and evalu-
ating the quality of our products and the 
service of these. 

This is done by recruiting top talent and 
ensuring all materials and products adhe-
re to and pass international tests.

OUR 
SERVICE SETUP

  
Strong European service setup

Strenghtening relations through 
customer service

At Promovec Group we have a strong ser-
vice set-up, we offer service to more than 
1500 dealers across the world with on-lo-
cation service facilities, service hotline 
support, webinars, video materials, trai-
ning courses  and online service dialogue.

We seek individual solutions and appro-
aches in our service set-up, because few 
customers are faced with the same chal-
lenges. Maintaining an open and collabo-
rative dialogue allows us to understand 
the needs and preferences on the market 
better. With this dialogue we always seek 
to improve our service quality and build 
up strong relationships with our custo-
mers and partners.

  
Hotline for our dealers 

  
Online help & communication
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TESTING  
AND QUALITY
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Carefully tested

Before we start using newly developed 
components, we carry out several tests. 
We only put new components on the 
market when we have assessed and ap-
proved all test results.

"We always have the users needs in mind 
when we test. For example, for bicycles 
targeting the older segment, the controller 
needs to be less aggressive, so the electric 
bike has a slower start than a mountain bike 
for young people, which also needs to have 
a sportier design. In other words, we always 
make sure that the systems fit the users."

Thomas Hansen  
Technical Electronic Manager

Our approach

Promovec Group offers our customers 
high-quality products. Our test depart-
ment regularly performs tests on both 
complete e-bikes and individual compo-
nents. 

Doing so gives us a good indication of the 
product quality and allows us to take ac-
tion if we find any manufacturing defects.

The test department, which has a wide 
range of test equipment, is also essential 
in the ongoing efforts to improve and de-
velop our bikes. 

100 %  
Inhouse development  

and expertise 

20 Years  
More than 20 years of 

experience



FINANCIAL STATEMENTS
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1 July 2022 - 30 June 2023 

INCOME STATEMENT

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

-330,722-198,33057,038,40567,557,608Grossprofit

00-30,329,907-37,247,1232Staff expenses
00-2,896,630-4,876,7733Amortisation, depreciation

and impairment losses of
intangible assets and
property, plant and equipment

00-25,342-77,190Other operating expenses
-330,722-198,33023,786,52625,356,522Profit/lossbeforefinancial income

and expenses

19,339,17216,165,39200Income from investments
in subsidiaries

51,4770578,396354,513Income from investments
in associates

0356,634961,77475,5054Financial income
-45,470-173,696-1,155,073-5,059,7585Financial expenses

19,014,45716,150,00024,171,62320,726,782Profit/lossbeforetax

82,762-15,444-5,074,404-4,692,1346Tax on profit/loss for the year
19,097,21916,134,55619,097,21916,034,6487Netprofit/loss fortheyear

Group Parent company
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30 June 2023 

BALANCE SHEET

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

002,598,4214,111,046Completed development
projects

0002,592,417Goodwill
004,060,2124,478,127Development projects in 

progress
006,658,63311,181,5908Intangible assets

0003,198,800Land and buildings
0000Plant and machinery
003,938,9216,912,613Other fixtures and fittings,

tools and equipment
00286,279763,958Leasehold improvements
0061,207,2090Property, plant and equipment

in progress
0065,432,40910,875,3719Property, plant and equipment

64,370,83167,562,0830010Investments in subsidiaries
350,85804,035,145011Investments in associates

00356,00089,03812Other receivables
64,721,68967,562,0834,391,14589,038Fixed asset investments

64,721,68967,562,08376,482,18722,145,999Fixed assets

0061,451,03169,180,94013Inventories

0076,165,50539,194,795Trade receivables
016,511,817340,0001,516,000Receivables from

group enterprises
00517,4210Receivables from associates
0021,081,8572,891,447Other receivables

110,42182,76700Corporation tax receivable
from group enterprises

004,112,1514,441,37614Prepayments
110,42116,594,584102,216,93448,043,618Receivables

63971,870,5258,561,882Cash at bank and in hand

111,06016,594,591165,538,490125,786,440Current assets

64,832,74984,156,674242,020,677147,932,439Assets

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

002,598,4214,111,046Completed development
projects

0002,592,417Goodwill
004,060,2124,478,127Development projects in 

progress
006,658,63311,181,5908Intangible assets

0003,198,800Land and buildings
0000Plant and machinery
003,938,9216,912,613Other fixtures and fittings,

tools and equipment
00286,279763,958Leasehold improvements
0061,207,2090Property, plant and equipment

in progress
0065,432,40910,875,3719Property, plant and equipment

64,370,83167,562,0830010Investments in subsidiaries
350,85804,035,145011Investments in associates

00356,00089,03812Other receivables
64,721,68967,562,0834,391,14589,038Fixed asset investments

64,721,68967,562,08376,482,18722,145,999Fixed assets

0061,451,03169,180,94013Inventories

0076,165,50539,194,795Trade receivables
016,511,817340,0001,516,000Receivables from

group enterprises
00517,4210Receivables from associates
0021,081,8572,891,447Other receivables

110,42182,76700Corporation tax receivable
from group enterprises

004,112,1514,441,37614Prepayments
110,42116,594,584102,216,93448,043,618Receivables

63971,870,5258,561,882Cash at bank and in hand

111,06016,594,591165,538,490125,786,440Current assets

64,832,74984,156,674242,020,677147,932,439Assets

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

002,598,4214,111,046Completed development
projects

0002,592,417Goodwill
004,060,2124,478,127Developmentprojects in 

progress
006,658,63311,181,5908Intangible assets

0003,198,800Land and buildings
0000Plant and machinery
003,938,9216,912,613Other fixtures and fittings,

tools and equipment
00286,279763,958Leasehold improvements
0061,207,2090Property, plant and equipment

in progress
0065,432,40910,875,3719Property, plant and equipment

64,370,83167,562,0830010Investments in subsidiaries
350,85804,035,145011Investments in associates

00356,00089,03812Other receivables
64,721,68967,562,0834,391,14589,038Fixed asset investments

64,721,68967,562,08376,482,18722,145,999Fixed assets

0061,451,03169,180,94013Inventories

0076,165,50539,194,795Trade receivables
016,511,817340,0001,516,000Receivables from

group enterprises
00517,4210Receivables from associates
0021,081,8572,891,447Other receivables

110,42182,76700Corporation tax receivable
from group enterprises

004,112,1514,441,37614Prepayments
110,42116,594,584102,216,93448,043,618Receivables

63971,870,5258,561,882Cash at bank and in hand

111,06016,594,591165,538,490125,786,440Current assets

64,832,74984,156,674242,020,677147,932,439Assets
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Assets

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

746,401746,401746,401746,401Share capital
56,180,56861,833,85900Reserve for net revaluation 

under the equity method
005,196,3686,699,555Reserve for development costs

4,485,55314,954,71855,469,75370,089,022Retained earnings
61,412,52277,534,97861,412,52277,534,978Equity attributable to 

shareholders of the Parent 
Company

0001,960,704Minority interests
61,412,52277,534,97861,412,52279,495,682Equity

002,133,0791,632,70215Provision for deferred tax
003,009,2683,223,59616Other provisions
005,142,3474,856,298Provisions

0030,193,9590Mortgage loans
015,44406,332,040Payables to group 

enterprises relating to 
corporation tax

001,834,8672,175,175Other payables
015,44432,028,8268,507,21517Long-term debt

001,489,459017Mortgage loans
0062,316,52227,846,348Credit institutions
000170,419Prepayments received 

from customers
76,340061,068,08614,328,435Trade payables

3,333,4666,596,25200Payables to group enterprises
42104210Payables to associates

0010,572,4080Corporation tax
00394,7983,776,260Payables to group 

enterprises relating to 
corporation tax

10,00010,0007,595,2888,951,78217Other payables
3,420,2276,606,252143,436,98255,073,244Short-term debt

3,420,2276,621,696175,465,80863,580,459Debt

64,832,74984,156,674242,020,677147,932,439Liabilities and equity

Group Parent company

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

746,401746,401746,401746,401Share capital
56,180,56861,833,85900Reserve for net revaluation 

under the equity method
005,196,3686,699,555Reserve for development costs

4,485,55314,954,71855,469,75370,089,022Retained earnings
61,412,52277,534,97861,412,52277,534,978Equity attributable to 

shareholders of the Parent 
Company

0001,960,704Minority interests
61,412,52277,534,97861,412,52279,495,682Equity

002,133,0791,632,70215Provision for deferred tax
003,009,2683,223,59616Other provisions
005,142,3474,856,298Provisions

0030,193,9590Mortgage loans
015,44406,332,040Payables to group 

enterprises relating to 
corporation tax

001,834,8672,175,175Other payables
015,44432,028,8268,507,21517Long-term debt

001,489,459017Mortgage loans
0062,316,52227,846,348Credit institutions
000170,419Prepayments received 

from customers
76,340061,068,08614,328,435Trade payables

3,333,4666,596,25200Payables to group enterprises
42104210Payables to associates

0010,572,4080Corporation tax
00394,7983,776,260Payables to group 

enterprises relating to 
corporation tax

10,00010,0007,595,2888,951,78217Other payables
3,420,2276,606,252143,436,98255,073,244Short-term debt

3,420,2276,621,696175,465,80863,580,459Debt

64,832,74984,156,674242,020,677147,932,439Liabilities and equity

Group Parent company



30 June 2023  

BALANCE SHEET

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

746,401746,401746,401746,401Share capital
56,180,56861,833,85900Reserve for net revaluation 

under the equity method
005,196,3686,699,555Reserve for development costs

4,485,55314,954,71855,469,75370,089,022Retained earnings
61,412,52277,534,97861,412,52277,534,978Equity attributable to 

shareholders of the Parent 
Company

0001,960,704Minority interests
61,412,52277,534,97861,412,52279,495,682Equity

002,133,0791,632,70215Provision for deferred tax
003,009,2683,223,59616Other provisions
005,142,3474,856,298Provisions

0030,193,9590Mortgage loans
015,44406,332,040Payables to group 

enterprises relating to 
corporation tax

001,834,8672,175,175Other payables
015,44432,028,8268,507,21517Long-term debt

001,489,459017Mortgage loans
0062,316,52227,846,348Credit institutions
000170,419Prepayments received 

from customers
76,340061,068,08614,328,435Trade payables

3,333,4666,596,25200Payables to group enterprises
42104210Payables to associates

0010,572,4080Corporation tax
00394,7983,776,260Payables to group 

enterprises relating to 
corporation tax

10,00010,0007,595,2888,951,78217Other payables
3,420,2276,606,252143,436,98255,073,244Short-term debt

3,420,2276,621,696175,465,80863,580,459Debt

64,832,74984,156,674242,020,677147,932,439Liabilities and equity

Group Parent company

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

746,401746,401746,401746,401Share capital
56,180,56861,833,85900Reserve for net revaluation 

under the equity method
005,196,3686,699,555Reserve for development costs

4,485,55314,954,71855,469,75370,089,022Retained earnings
61,412,52277,534,97861,412,52277,534,978Equity attributable to 

shareholders of the Parent 
Company

0001,960,704Minority interests
61,412,52277,534,97861,412,52279,495,682Equity

002,133,0791,632,70215Provision for deferred tax
003,009,2683,223,59616Other provisions
005,142,3474,856,298Provisions

0030,193,9590Mortgage loans
015,44406,332,040Payables to group 

enterprises relating to 
corporation tax

001,834,8672,175,175Other payables
015,44432,028,8268,507,21517Long-term debt

001,489,459017Mortgage loans
0062,316,52227,846,348Credit institutions
000170,419Prepayments received 

from customers
76,340061,068,08614,328,435Trade payables

3,333,4666,596,25200Payables to group enterprises
42104210Payables to associates

0010,572,4080Corporation tax
00394,7983,776,260Payables to group 

enterprises relating to 
corporation tax

10,00010,0007,595,2888,951,78217Other payables
3,420,2276,606,252143,436,98255,073,244Short-term debt

3,420,2276,621,696175,465,80863,580,459Debt

64,832,74984,156,674242,020,677147,932,439Liabilities and equity

Group Parent company

2021/222022/232021/222022/23Note
DKKDKKDKKDKK

746,401746,401746,401746,401Share capital
56,180,56861,833,85900Reserve for net revaluation 

under the equity method
005,196,3686,699,555Reserve for development costs

4,485,55314,954,71855,469,75370,089,022Retained earnings
61,412,52277,534,97861,412,52277,534,978Equity attributable to 

shareholders of the Parent 
Company

0001,960,704Minority interests
61,412,52277,534,97861,412,52279,495,682Equity

002,133,0791,632,70215Provision for deferred tax
003,009,2683,223,59616Other provisions
005,142,3474,856,298Provisions

0030,193,9590Mortgage loans
015,44406,332,040Payables to group 

enterprises relating to 
corporation tax

001,834,8672,175,175Other payables
015,44432,028,8268,507,21517Long-term debt

001,489,459017Mortgage loans
0062,316,52227,846,348Credit institutions
000170,419Prepayments received 

from customers
76,340061,068,08614,328,435Trade payables

3,333,4666,596,25200Payables to group enterprises
42104210Payables to associates

0010,572,4080Corporation tax
00394,7983,776,260Payables to group 

enterprises relating to 
corporation tax

10,00010,0007,595,2888,951,78217Other payables
3,420,2276,606,252143,436,98255,073,244Short-term debt

3,420,2276,621,696175,465,80863,580,459Debt

64,832,74984,156,674242,020,677147,932,439Liabilities and equity

Group Parent company

ANNUAL REPORT 2022/23 RESPONSIBILITY TECHNOLOGY FINANCIAL STATEMENTS 31MANAGEMENT'S REVIEW

Liabilities and equity



30 June 2023 

BALANCE SHEET

Contingent assets, liabilities and	 20

other financial obligations

Related parties	 21

Accounting Policies	 22
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STATEMENT OF
CHANGES IN EQUITY

Group

TotalMinority
interests

Equity excl.
minority
interests

Retained
earnings

Reserve for
development

costs

Share capital

DKKDKKDKKDKKDKKDKK

61,412,522061,412,52255,469,7535,196,368746,401Equity at 1 July

2,060,6122,060,6120000Net effect from merger and 
acquisition under the uniting of 
interests method

63,473,1342,060,61261,412,52255,469,7535,196,368746,401Adjusted equity at 1 July

-12,1000-12,100-12,10000Exchange adjustments

000-2,308,3282,308,3280Development costs for the year

000805,141-805,1410Depreciation, amortisation and 
impairment for the year

16,034,648-99,90816,134,55616,134,55600Net profit/loss for the year

79,495,6821,960,70477,534,97870,089,0226,699,555746,401Equity at 30 June

Parent company

TotalMinority
interests

Equity excl.
minority
interests

Retained
earnings

Reserve for
net

revaluation
under the

equity
method

Share capital

DKKDKKDKKDKKDKKDKK

61,412,522061,412,5224,485,55356,180,568746,401Equity at 1 July

-12,1000-12,1000-12,1000Exchange adjustments

16,134,556016,134,55610,469,1655,665,3910Net profit/loss for the year

77,534,978077,534,97814,954,71861,833,859746,401Equity at 30 June
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1 July 2022 - 30 June 2023

CASH FLOW STATEMENT  

Group

Note
DKKDKK

19,097,21916,034,648Result of the year
6,835,968363,68818Adjustments

-27,563,60435,832,72219Change in working capital
-1,630,41752,231,058Cash flow from operations before financial items

961,77475,505Financial income
-1,119,349-5,059,370Financial expenses
-1,787,99247,247,193Cash flows from ordinary activities

-1,320,194-7,567,206Corporation tax paid
-3,108,18639,679,987Cash flows from operating activities

-779,420-2,962,772Purchase of intangible assets
-50,288,921-9,900,035Purchase of property, plant and equipment

079,554,461Sale of property, plant and equipment
0-8,106,153Business acquisition

-51,068,34158,585,501Cash flows from investing activities

-1,532,098-31,683,418Repayment of mortgage loans
0-44,038,212Repayment of loans from credit institutions
0-18,253,421Repayment of payables to group enterprises
0340,308Repayment of other long-term debt

56,863,0680Raising of loans from credit institutions
2,450,6600Raising of payables to associates

02,060,612Other equity entries
-3,000,0000Dividend paid
54,781,630-91,574,131Cash flows from financing activities

605,1036,691,357Change in cash and cash equivalents

1,265,4221,870,525Cash and cash equivalents at 1 July
1,870,5258,561,882Cash and cash equivalents at 30 June

1,870,5258,561,882

Cash and cash equivalents are specified as 

follows: Cash at bank and in hand

1,870,5258,561,882Cash and cash equivalents at 30 June

2022/23 2021/22

Group

Note
DKKDKK

19,097,21916,034,648Result of the year
6,835,968363,68818Adjustments

-27,563,60435,832,72219Change in working capital
-1,630,41752,231,058Cash flow from operations before financial items

961,77475,505Financial income
-1,119,349-5,059,370Financial expenses
-1,787,99247,247,193Cash flows from ordinary activities

-1,320,194-7,567,206Corporation tax paid
-3,108,18639,679,987Cash flows from operating activities

-779,420-2,962,772Purchase of intangible assets
-50,288,921-9,900,035Purchase of property, plant and equipment

079,554,461Sale of property, plant and equipment
0-8,106,153Business acquisition

-51,068,34158,585,501Cash flows from investing activities

-1,532,098-31,683,418Repayment of mortgage loans
0-44,038,212Repayment of loans from credit institutions
0-18,253,421Repayment of payables to group enterprises
0340,308Repayment of other long-term debt

56,863,0680Raising of loans from credit institutions
2,450,6600Raising of payables to associates

02,060,612Other equity entries
-3,000,0000Dividend paid
54,781,630-91,574,131Cash flows from financing activities

605,1036,691,357Change in cash and cash equivalents

1,265,4221,870,525Cash and cash equivalents at 1 July
1,870,5258,561,882Cash and cash equivalents at 30 June

1,870,5258,561,882

Cash and cash equivalents are specified as 

follows: Cash at bank and in hand

1,870,5258,561,882Cash and cash equivalents at 30 June

2022/23 2021/22

Group

Note
DKKDKK

19,097,21916,034,648Result of the year
6,835,968363,68818Adjustments

-27,563,60435,832,72219Change in working capital
-1,630,41752,231,058Cash flow from operations before financial items

961,77475,505Financial income
-1,119,349-5,059,370Financial expenses
-1,787,99247,247,193Cash flows from ordinary activities

-1,320,194-7,567,206Corporation tax paid
-3,108,18639,679,987Cash flows from operating activities

-779,420-2,962,772Purchase of intangible assets
-50,288,921-9,900,035Purchase of property, plant and equipment

079,554,461Sale of property, plant and equipment
0-8,106,153Business acquisition

-51,068,34158,585,501Cash flows from investing activities

-1,532,098-31,683,418Repayment of mortgage loans
0-44,038,212Repayment of loans from credit institutions
0-18,253,421Repayment of payables to group enterprises
0340,308Repayment of other long-term debt

56,863,0680Raising of loans from credit institutions
2,450,6600Raising of payables to associates

02,060,612Other equity entries
-3,000,0000Dividend paid
54,781,630-91,574,131Cash flows from financing activities

605,1036,691,357Change in cash and cash equivalents

1,265,4221,870,525Cash and cash equivalents at 1 July
1,870,5258,561,882Cash and cash equivalents at 30 June

1,870,5258,561,882

Cash and cash equivalents are specified as 

follows: Cash at bank and in hand

1,870,5258,561,882Cash and cash equivalents at 30 June

2022/23 2021/22
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NOTES TO THE  
FINANCIAL STATEMENT
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Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

1. Other operating income

00013,900,049Profit on sale of property

00125,286420,686Wage reimbursement
0001,436,521Compensation regarding fire
0004,953,403Exchange adjustments 

repayment mortgage loans
00125,28620,710,659

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

2. Staff Expenses

0025,498,61231,626,905Wages and salaries
003,542,9073,940,753Pensions
00325,785300,774Other social security expenses
00962,6031,378,691Other staff expenses
0030,329,90737,247,123

2,435,0002,406,256

Including remuneration to the 
Executive Board and Board of 
Directors

006382Average number of employees



NOTES TO THE  
FINANCIAL STATEMENT

2021/222022/232021/222022/23
DKKDKKDKKDKK

3. Amortisation, depreciation 
and impairment losses of 
intangible assets and 
property, plant and 
equipment

001,044,3961,246,381Amortisation of intangible assets
001,852,2343,630,392Depreciation of property, plant and 

equipment
002,896,6304,876,773

Which is specified as follows:
001,044,3961,035,300Amortisation - Completed development 

projects
000211,081Amortisation - Goodwill
00249,012186,710Depreciation - Leasehold improvements
000643,934Depreciation - Buildings
00930,7382,364,546Depreciation - Other fixtures and fittings, 

tools and equipment
00672,484435,202Depreciation - Minor acquisitions
002,896,6304,876,773

Group Parent company

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

4. Financial income

0356,63400Interest received from group

0013,8760
enterprises

Interest received from associates
00947,8980Other financial income
00075,505Exchange adjustments
0356,634961,77475,505
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NOTES TO THE  
FINANCIAL STATEMENT

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

5. Financial expenses

45,259173,69600Interest paid to group enterprises

21101,155,0735,052,758Other financial expenses
0007,000Exchange loss

45,470173,6961,155,0735,059,758

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

6. Income tax expense

-82,76215,4444,535,3185,431,042Current tax for the year

00539,086-739,096Deferred tax for the year
000188Adjustment of tax concerning previous 

years
-82,76215,4445,074,4044,692,134

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

7. Profit allocation

14,890,6495,665,39100Reserve for net revaluation
under the equity method

000-99,908Minority interests' share of
net profit/loss of subsidiaries

4,206,57010,469,16519,097,21916,134,556Retained earnings
19,097,21916,134,55619,097,21916,034,648

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

5. Financial expenses

45,259173,69600Interest paid to group enterprises

21101,155,0735,052,758Other financial expenses
0007,000Exchange loss

45,470173,6961,155,0735,059,758

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

6. Income tax expense

-82,76215,4444,535,3185,431,042Current tax for the year

00539,086-739,096Deferred tax for the year
000188Adjustment of tax concerning previous 

years
-82,76215,4445,074,4044,692,134

Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

7. Profit allocation

14,890,6495,665,39100Reserve for net revaluation
under the equity method

000-99,908Minority interests' share of
net profit/loss of subsidiaries

4,206,57010,469,16519,097,21916,134,556Retained earnings
19,097,21916,134,55619,097,21916,034,648
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Development projects related to the development of new versions of the Company’s existing 
products as well as expansion of the Company’s product range. In FY 2022/23 we completed five 
development projects and eight new projects for the coming years have been started up.

This year, we finished more of our display developments, and they have been received positively 
in the market. We will continue the coming year with further developments. The batteries, that 
needed an upgrade due to changed legislations, have been finished, but we will continue with 
further new battery developments that are placed in the downtube, as this design is in high de-
mand. 

For next year, our focus will be on developing our own platform technology, so we can reduce 
dependency on sub-suppliers. This way we can also make the green transition possible, by being 
able to choose more freely which supplier to use. Furthermore, we will strengthen our develop-
ment focus within products adapted to the international market and make further developments 
together with our international strategic customers.

Since 2019, Viridus Manufacturing has built up experience in assembling lithium-Ion batteries for 
electric micro mobility. We want to expand the customer base, and this must be done through 
customer projects. The first projects are a 20-cell and a 30-cell battery for an international cust-
omer. The aim with this project and future customer project is to develop Viridus Manufacturing 
from being an assembly factory to becoming a one stop supplier of battery solutions.

8. Intangible fixed assets

Group

Develop ment
projects in
progress

GoodwillCompleted 
development 

projects
DKKDKKDKK

4,060,212015,992,761Cost at 1 July
2,962,7722,806,5290Additions for the year

-2,544,85702,544,857Transfers for the year
4,478,1272,806,52918,537,618Cost at 30 June

0013,394,340Impairment losses and amortisation at 1 July
0-300Exchange adjustment
0214,1421,032,232Amortisation for the year
0214,11214,426,572Impairment losses and amortisation at 30 June

4,478,1272,592,4174,111,046Carrying amount at 30 June
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Group

Property, plant and 
equipment in 

progress

Leasehold 
improvements

Other fixtures and 
fittings, tools and 

equipment

Plant and 
machinery

Land and 
buildings

DKKDKKDKKDKKDKK

61,207,2092,139,8847,575,30716,6550Cost at 1 July

00592180Exchange adjustment

6,735,478781,5805,438,23400Additions for the year

0-1,868,374-100,2070-64,743,887Disposals for the year

-67,942,68700067,942,687Transfers for the year

01,053,09012,913,92616,6733,198,800Cost at 30 June

00000Revaluations at 1 July

0025100Exchange adjustment

0025100Revaluations at 30 June

01,853,6053,636,38616,6550Impairment losses and
depreciation at 1 July

00634180Exchange adjustment

0186,7112,364,5440-643,934Depreciation for the year

0000643,934Impairment and depreciation of
sold assets for the year

0-1,751,184000Reversal of impairment and
depreciation of sold assets

0289,1326,001,56416,6730Impairment losses and
depreciation at 30 June

0763,9586,912,61303,198,800Carrying amount at 30 June
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2021/222022/23
DKKDKK

10. Investments in subsidiaries

4,040,7014,040,701Cost at 1 July
01,687,523Transfers for the year

4,040,7015,728,224Cost at 30 June

43,990,95860,330,130Value adjustments at 1 July
0-12,101Exchange adjustment

19,339,17218,072,159Net profit/loss for the year
-3,000,000-15,000,000Dividend to the Parent Company

0-133,625Amortisation of goodwill
0-1,773,142Change in intercompany profit on inventories
0350,438Transfers for the year

60,330,13061,833,859Value adjustments at 30 June

64,370,83167,562,083Carrying amount at 30 June

Investments in subsidiaries are specified as follows:

OwnershipShare capitalPlace of 
registered 
office

Name

100%DKK 746.401AarhusBikeRep A/S
100%DKK 

5.000.000
AarhusPromovec A/S

100%EUR 25.000FlensborgPromovec GmbH
100%DKK 500.000AarhusViridus A/S
100%USD 10.000ConshohockenPromovec America Inc.

100%DKK 400.000AarhusPromovec Properties A/S
100%GBP 100CleethorpesBatriBike Ltd.

Parent company
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Group

2022/23 2021/22

Parent company

2022/23 2021/22
DKK DKKDKK DKK

11.  Investments in
associated companies

4204203,097,9183,097,918Cost at 1 July

01,687,10301,687,103Additions for the year
0-1,687,5230-4,785,021Transfers for the year

42003,097,9180Cost at 30 June

298,961350,438358,831937,227Value adjustments at 1 July
51,4770578,396354,513Net profit/loss for the year

0-350,4380-1,291,740Transfers for the year
350,4380937,2270Value adjustments at 30 June

350,85804,035,1450Carrying amount at 30 June

12. Otherfixed asset investments

Group

Other 
receivables

DKK

Cost at 1 July 

Disposals for the

year Cost at 30 June

356,000
-266,962

89,038

Carrying amount at 30 June 89,038
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Group Parent company

2022/23 2021/22
DKKDKKDKKDKK

13. Inventories

0006,460,212Raw materials and consumables
0061,451,03162,720,728Finished goods and goods for resale
0061,451,03169,180,940

2022/23 2021/22

14. Prepayments

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well as fair value adjustments of derivative financial instruments with a positive fair value.

2021/222022/232021/222022/23
DKKDKKDKKDKK

15. Provision for deferred tax

001,593,9932,133,079Deferred tax liabilitiesat 1 July
00539,086-500,038Amounts recognised in the

income statement for the year
000-339Amounts recognised in equity for the year
002,133,0791,632,702Deferred tax liabilities at 30 June

Group

16. Other provisions

The Company provides warranties of on some of its products and is therefore obliged to repair or
replace goods which are not satisfactory. Based on previous experience in respectof the level of
repairs and returns, other provisions of DKK 3,224 (2021/22: DKK 3,009) have been recognised for
expected warranty claims.

Group Parentcompany

2021/222022/232021/222021/22
DKKDKKDKKDKK

003,009,2683,223,596Other provisions
003,009,2683,223,596

The provisions are expected to mature as
follows:

002,637,8622,853,870Within 1 year
00371,406369,726Between 1 and 5 years
0000After 5 years
003,009,2683,223,596
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Group Parent company

2022/23 2021/22
DKKDKKDKKDKK

13. Inventories

0006,460,212Raw materials and consumables
0061,451,03162,720,728Finished goods and goods for resale
0061,451,03169,180,940

2022/23 2021/22

14. Prepayments

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well as fair value adjustments of derivative financial instruments with a positive fair value.
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17. Long-term debt
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term

debt. The debt falls due for payment as specified below:

Group Parent company

2021/222022/232021/222022/23
DKKDKKDKKDKK

Mortgage loans

0024,098,6500After 5 years
006,095,3090Between 1 and 5 years
0030,193,9590Long-term part
001,489,4590Within 1 year
0031,683,4180

Payables to group enterprises relating to 
corporation tax

015,44406,332,040Between 1  and 5 y ears
015,44406,332,040Long-term part
00394,7983,776,260Within 1  y ear
015,444394,79810,108,300

Otherpayables

0000After 5 years
001,834,8672,175,175Between 1 and 5 years
001,834,8672,175,175Long-term part

10,00010,0007,595,2888,951,782Other short-term payables
10,00010,0009,430,15511,126,957
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Group Parent company

2022/23 2021/22
DKKDKKDKKDKK

13. Inventories

0006,460,212Raw materials and consumables
0061,451,03162,720,728Finished goods and goods for resale
0061,451,03169,180,940

2022/23 2021/22

14. Prepayments

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well as fair value adjustments of derivative financial instruments with a positive fair value.

17.  Long-term debt
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term

debt. The debt falls due for payment as specified below:

Group Parentcompany
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Group

DKKDKK

18. Cash flow statement - Adjustments

-961,774-75,505Financial income
1,155,0735,059,758Financial expenses
2,146,661-8,946,086Depreciation, amortisation and impairment losses, including losses

and gains on sales
-578,396-354,513Income from investments in associates

5,074,4044,692,134Tax on profit/loss for the year
0-12,100Exchange adjustments

6,835,968363,688

2022/23 2021/22

2021/222022/23
DKKDKK

19. Cash flow statement - Change in working capital

-7,842,57817,324,815Change in inventories
-38,568,01170,201,991Change in receivables

1,149,176-214,475Change in other provisions
17,697,809-51,479,609Change in trade payables, etc
-27,563,60435,832,722

Group
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Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed in-
comes etc of the Group. The total amount of corporation tax payable is disclosed in 
the Annual Report of Jesper Lundqvist Holding ApS, which is the management com-
pany of the joint taxation purposes. Moreover, the group companies are jointly and 
severally liable for Danish withholding taxes by way of dividend tax, tax on royalty 
payments and tax on unearned income. Any subsequent adjustments of corporation 
taxes and withholding taxes may increase the Company's liability.

The Parent Company has provided a guarantee to Skjern Bank A/S for the banks fa-
cilities with Promovec A/S and BikeRep A/S.
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2021/222022/232021/222022/23
DKKDKKDKKDKK

Group Parent company

20. Contingent assets, liabilities and other financial obligations

Charges and security

The following assets have been 
placed as security with mortgage 
credit institutes:

0061,207,2090Property and plant with an 
accounting value of DKK

The following assets have been 
placed as security with bankers:

00146,064,689113,606,610Company mortgage on nom. kDKK 
44,000, which provides security in the 
Company's intangible and tangible 
fixed assets, inventories and debtors
with an accounting value of DKK

The following assets have been 
placed as security with :

Shares of DKK 500.000 in Promovec A/S has been charged as collateral for the banks facilities with
Promovec A/S. Accounting value of Equity is DKK 48,988,179 per 30 June 2023.

Rental and lease obligations

Lease obligations under 
operating leases. Total future 
lease payments:

00183,3585,516,591Within 1 year
00311,16318,590,064Between 1 and 5 years
00039,359,355After 5 years
00494,52163,466,010

00699,2440Lease obligations, terminated lease
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21.	Related parties and disclosure of consolidated 
financial statements

Controlling interest
Jesper Lundqvist Holding ApS	

Other related parties 
Jesper Lundqvist

Gert Kristiansen

Brian Christensen

Kurt Schlott Hansen

Camilla Deichmann

Basis
------------------------------------------------

Parent Company	

Executive Board

Chairman of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors

Transactions
The Company has chosen only to disclose transactions which have not been made on an arm's length basis in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Consolidated Financial Statements 
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Name:												            Place of registered office
--------------------------------------------				    ------------------------------------------------
Jesper Lundqvist Holding ApS							      Aarhus C, Denmark
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22. Accounting Policies

The Annual Report of Promovec Group A/S for 2022/23 has 
been prepared in accordance with the provisions of the Da-
nish Financial Statements Act applying to medium-sized 
enterprises of reporting class C.
The accounting policies applied remain unchanged from 
last year.
 
The Consolidated Financial Statements and the Parent 
Company Financial Statements for 2022/23 are presented 
in DKK.

Recognition and measurement

Revenues are recognised in the income statement as ear-
ned. Furthermore, value adjustments of financial assets and 
liabilities measured at fair value or amortised cost are re-
cognised. Moreover, all expenses incurred to achieve the 
earnings for the year are recognised in the income state-
ment, including depreciation, amortisation, impairment los-
ses and provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously been 
recognised in the income statement.

Assets are recognised in the balance sheet when it is pro-
bable that future economic benefits attributable to the as-
set 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 out of the 
Company, and the value of the liability can be measured 
reliably.

Assets and liabilities are initially measured at cost. Subse-
quently, assets and liabilities are measured as described for 
each item below.

Basis of consolidation

The Consolidated Financial Statements comprise the Pa-
rent Company, Promovec Group A/S, and subsidiaries in 
which the Parent Company directly or indirectly holds more 
than 50% of the votes or in which the Parent Company, th-
rough share ownership or otherwise, exercises control. En-
terprises in which the Group holds between 20% and 50% of 
the votes and exercises significant influence but not control 
are classified as associates.

On consolidation, items of a uniform nature are combined. 
Elimination is made of intercompany income and expen-
ses, shareholdings, dividends and accounts as well as of 
realised and unrealised profits and losses on transactions 
between the consolidated enterprises.

The Parent Company's investments in the consolidated 
subsidiaries are set off against the Parent Company's share 
of the net asset value of subsidiaries stated at the time of 
consolidation.
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Business combinations
Business acquisitions carried through on or after 1 July 2018

Acquisitions of subsidiaries are accounted for using the purchase 
method under which the identifiable assets and liabilities of the 
entity acquired are measured at fair value at the time of acqui-
sition. Acquired contingent liabilities are recognised at fair value 
in the Consolidated Financial Statements to the extent that the 
value  can be measured reliably.

The time of acquisition is the time when the Group obtains con-
trol of the entity acquired.

The cost of the entity acquired is the fair value of the considerati-
on agreed, including consideration contingent on future events. 
Transaction costs directly attributable to the acquisition of sub-
sidiaries are recognised in the income statement as incurred.
 
Positive differences between the cost of the entity acquired and 
identifiable assets and liabilities are recognised as goodwill in 
intangible assets in the balance sheet and are amortised in the 
income statement on a straight-line basis over their estimated 
useful lives. Where the differences are negative, they are recog-
nised immediately in the income statement.

Where the purchase price allocation is not final, positive and ne-
gative differences from acquired subsidiaries due to changes to 
the recognition and measurement of identifiable net assets may 
be adjusted for up to 12 months after the time of acquisition. 
These adjustments are also reflected in the value of goodwill or 
negative goodwill, including in amortisation already made.

Where cost includes contingent consideration, this is measured 
at fair value at the time of acquisition. Contingent consideration 
is subsequently measured at fair value. Any value adjustments 
are recognised in the income statement.

In respect of step acquisitions, any previously held investments 
in the entity acquired are remeasured at fair value at the time of 
acquisition. The difference between the carrying amount of the 
investment previously held and the fair value is recognised in 
the income statement.

Minority interests

Minority interests form part of the Group's total equity. Upon di-
stribution of net profit, net profit is broken down on the share 
attributable to minority interests and the share attributable to 
the shareholders of the Parent Company. Minority interests are 
recognised on the basis of a remeasurement of acquired assets 
and liabilities to fair value at the time of acquistition of subsidia-
ries.

Business acquisitions carried through on or after 1 July 2018

Minority interests are initially measured at their proportionate 
share of the fair value of the acquired entity’s identifiable net as-
sets. In this way, only goodwill related to the Parent Company’s 
share of the entity acquired is recognised.

On subsequent changes to minority interests where the Group 
retains control of the subsidiary, the consideration is recognised 
directly in equity.

Leases

Leases in terms of which the Group assumes substantially all 
the risks and rewards of ownership (finance leases) are recog-
nised in the balance sheet at the lower of the fair value of the 
leased asset and the net present value of the lease payments 
computed by applying the interest rate implicit in the lease or 
an alternative borrowing rate as the discount rate. Assets acqui-
red under finance leases are depreciated and written down for 
impairment under the same policy as determined for the other 
fixed assets of the Group.

The remaining lease obligation is capitalised and recognised in 
the balance sheet under debt, and the interest element on the 
lease payments is charged over the lease term to the income 
statement.

All other leases are considered operating leases. Payments 
made under operating leases are recognised in the income sta-
tement on a straight-line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchan-
ge rates at the dates of transaction. Exchange differences arising 
due to differences between the transaction date rates and the 
rates at the dates of payment are recognised in financial income 
and expenses in the income statement.
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Where foreign exchange transactions are considered hedging 
of future cash flows, the value adjustments are recognised dire-
ctly in equity.

Receivables, payables and other monetary items in foreign cur-
rencies that have not been settled at the balance sheet date are 
translated at the exchange rates at the balance sheet date. Any 
differences between the exchange rates at the balance sheet 
date and the rates at the time when the receivable or the debt 
arose are recognised in financial income and expenses in the 
income statement.

Fixed assets acquired in foreign currencies are measured at the 
transaction date rates.

Income statement

Net sales

Revenue from the sale of goods is recognised when the risks 
and rewards relating to the goods sold have been transferred 
to the purchaser, the revenue can be measured reliably and it is 
probable that the economic benefits relating to the sale will flow 
to the Group.

Revenue is measured at the consideration received and is re-
cognised exclusive of VAT and net of discounts relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the raw 
materials and consumables consumed to achieve the consoli-
dated revenue for the year.

Other external expenses

Other external expenses comprise indirect production costs and 
expenses for premises, sales and distribution as well as office 
expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial Statements 
Act, gross profit/loss is calculated as a summary of revenue, 
change in inventories of finished goods, work in progress and 
goods for resale, other operating income, expenses for raw ma-
terials and consumables and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll 
expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise 
amortisation, depreciation and impairment of intangible assets 
and property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise 
items of a secondary nature to the main activities of the Group, 
including gains and losses on the sale of intangible assets and 
property, plant and equipment.

Income from investments in associates

The item “Income from investments in associates” in the income 
statement includes the proportionate share of the profit for the 
year.

Financial income and expenses

Financial income and expenses are recognised in the income 
statement at the amounts relating to the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and deferred 
tax for the year. The tax attributable to the profit for year is re-
cognised in the income statement, whereas the tax attributable 
to equity transactions is recognised directly in equity.

The Company is jointly taxed with wholly owned Danish and 
foreign subsidiaries. The tax effect of the joint taxation is alloca-
ted to Danish enterprises in proportion to their taxable incomes.
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Balance sheet

Intangible fixed assets

Goodwill

Goodwill is amortised on a straight-line basis over the esti-
mated useful life of 10 years, determined on the basis of Ma-
nagement’s experience with the individual business areas.

Development projects

Development projects that are clearly defined and identi-
fiable and in respect of which technical feasibility, sufficient 
resources and a potential future market or development op-
portunity in the enterprise can be demonstrated, and where 
it is the intention to manufacture, market or use the project, 
are recognised as intangible assets. This applies if sufficient 
certainty exists that the value in use of future earnings can 
cover cost of sales, distribution and administrative expenses 
involved as well as the development costs.

Development projects that do not meet the criteria for re-
cognition in the balance sheet are recognised as expenses 
in the income statement as incurred.

Capitalised development costs are measured at cost less 
accumulated amortisation and impairment losses or at a 
lower recoverable amount. An amount corresponding to 
the recognised development costs is allocated to the equity 
item 'Reserve for development costs'. 

The reserve comprises only development costs recogni-
sed in financial years beginning on or after 1 January 2016. 
The reserve is reduced by amortisation of and impairment 
losses on the development projects on a continuing basis.

As of the date of completion, capitalised development 
costs are amortised on a straight-line basis over the peri-
od of the expected economic benefit from the develop-
ment work. The amortisation period is 5 year.

Property, plant and equipment

On acquisition land and buildings are measured at cost 
comprising the acquisition price and costs of acquisiti-
on. The cost of own constructed properties comprises 
the acquisition price and expenses directly related to the 
acquisition, including costs of acquisition and indirect 
expenses for labour, materials, components and supsup-
pliers up until the time when the asset is ready for use.

Interest expenses on loans contracted directly for finan-
cing the construction of properties are recognised in cost 
over the construction period.

After the initial recognition land and buildings are mea-
sured at fair value.

Fair value is the amount for which the property could be 
exchanged between knowledgeable, willing parties in an 
arm's length transaction on the balance sheet date. The 
determination of fair value involves material accounting 
estimates.
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The estimates applied are based on historical information 
and assumptions considered reasonable by Management 
but which are inherently uncertain and unpredictable. Ac-
tual events or circumstances will probably differ from the 
assumptions made in the calculations as often assumed 
events do not occur as expected. Such difference may be 
material. The assumptions applied are disclosed in the 
notes.

Depreciation based on cost reduced by land value is calcu-
lated on a straight-line basis over the expected useful life of 
the assets, which is 5 years.

As no information is available from an active market of si-
milar land and buildings, it has not been possible with re-
spect to a few properties to determine a reliable fair value 
and, consequently, the fair value has been determined at 
cost. These properties have been recognised at cost and 
are subject to the rules on impairment. An impairment test is 
carried out where there is any indication of the recoverable 
amount being lower than cost.

Other property, plant and equipment are measured at cost 
less accumulated depreciation and less any accumulated 
impairment losses.

Cost comprises the cost of acquisition and expenses direct-
ly related to the acquisition up until the time when the asset 
is ready for use.

Depreciation based on cost added revaluations and redu-
ced by any residual value is calculated on a straight- line 
basis over the expected useful lives of the assets, which are:

Plant and machinery							       3-5 years

Other fixtures and fittings, tools and equipment	 3-5 years

Leasehold improvements						      5 years

Depreciation period and residual value are reassessed 
annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant 
and equipment and investments are reviewed on an annual 
basis to determine whether there is any indication of impair-
ment other than that expressed by amortisation and depreci-
ation.

If so, the asset is written down to its lower recoverable amount.

Investments in associates

Investments in associates are recognised and measured un-
der the equity method.

The item “Investments in associates” in the balance sheet in-
clude the proportionate ownership share of the net asset va-
lue of the enterprises calculated on the basis of the fair 
 values of identifiable net assets at the time of acquisition with 
deduction or addition of unrealised intercompany profits or 
losses and with addition of the remaining value of any increa-
ses in value and goodwill calculated at the time of acquisition 
of the enterprises.

The total net revaluation of investments in associates is trans-
ferred upon distribution of profit to “Reserve for net revalu-
ation under the equity method“ under equity. The reserve is 
reduced by dividend distributed to the Parent Company and 
adjusted for other equity movements in the associates.

Associates with a negative net asset value are recognised 
at DKK 0. Any legal or constructive obligation of the Parent 
Company to cover the negative balance of the enterprise is 
recognised in provisions.

Other fixed asset investments

Other fixed asset investments consist of deposits..

Inventories

Inventories are measured at the lower of cost under the FIFO 
method and net realisable value.

The net realisable value of inventories is calculated at the 
amount expected to be generated by sale of the inventories 
in the process of normal operations with deduction of selling 
expenses and costs of completion. The net realisable value 
is determined allowing for marketability, obsolescence and 
development in expected selling price.
 
The cost of goods for resale, raw materials and consumables 
equals landed cost.

The cost of finished goods and work in progress comprises 
the cost of raw materials, consumables and direct labour.
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Receivables

Receivables are measured in the balance sheet at the 
lower of amortised cost and net realisable value, which 
corresponds to nominal value less provisions for bad 
debts.

Prepayments

Prepayments comprise prepaid expenses concerning 
rent, insurance premiums, subscriptions and interest.

Equity

Dividend

Dividend distribution proposed by Management for the 
year is disclosed as a separate Dividend item.

Provisions

Provisions are recognised when - in consequence of an 
event occurred before or on the balance sheet date - 
the Group has a legal or constructive obligation and it 
is probable that economic benefits must be given up to 
settle the obligation.

Other provisions include warranty obligations in respect 
of repair work within the warranty period of 1-5 years. 
Provisions are measured and recognised based on 
experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet 
liability method in respect of temporary differences arising 
between the tax bases of assets and liabilities and their car-
rying amounts for financial reporting purposes on the basis 
of the intended use of the asset and settlement of the liabi-
lity, respectively.

Deferred tax assets, including the tax base of tax loss car-
ry-forwards, are measured at the value at which the asset 
is expected to be realised, either by elimination in tax on 
future earnings or by set-off against deferred tax liabilities 
within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and 
tax rates that will be effective under the legislation at the 
balance sheet date when the deferred tax is expected to 
crystallise as current tax. Any changes in deferred tax due 
to changes to tax rates are recognised in the income state-
ment or in equity if the deferred tax relates to items recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the 
balance sheet as the expected taxable income for the year 
adjusted for tax on taxable incomes for prior years and tax 
paid on account. Extra payments and repayment under the 
on-account taxation scheme are recognised in the income 
statement in financial income and expenses.
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NOTES TO THE  
FINANCIAL STATEMENT

.Cash flows from investing activities

Cash flows from investing activities comprise cash flows from 
acquisitions and disposals of intangible assets, property, plant 
and equipment as well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash flows from 
the raising and repayment of long-term debt as well as pay-
ments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise ”Cash at bank and in hand”.

The cash flow statement cannot be immediately derived from 
the published financial records.

Financial Highlights

Explanation of financial ratios

Return on assets:
Profit before financials x 100 / Total assets at year end 

Solvency ratio:
Equity at year end x 100 / Total assets at year end 

Return on equity:
Net profit for the year x 100 / Average equity

Financial debts

Loans, such as mortgage loans and loans from credit institutions, 
are recognised initially at the proceeds received net of transac-
tion expenses incurred. Subsequently, the loans are measured 
at amortised cost; the difference between the proceeds and the 
nominal value is recognised as an interest expense in the income 
statement over the loan period.

Other debts are measured at amortised cost, substantially corre-
sponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’s cash flows for the 
year broken down by operating, investing and financing activities, 
changes for the year in cash and cash equivalents as well as the 
Group’s cash and cash equivalents at the beginning and end of 
the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net 
profit/loss for the year adjusted for changes in working capital 
and non-cash operating items such as depreciation, amortisation 
and impairment losses, and provisions. Working capital compri-
ses current assets less short-term debt excluding items included 
in cash and cash equivalents.
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INDEPENDENT AUDITOR’S REPORT

To the shareholder of Promovec Group A/S

Opinion

In our opinion, the Consolidated Financial Sta-
tements and the Parent Company Financial 
Statements give a true and fair view of the fi-
nancial position of the Group and the Parent 
Company at 30 June 2023 and of the results 
of the Group’s and the Parent Company’s 
operations and of consolidated cash flows for 
the financial year 1 July 2022 - 30 June 2023 in 
accordance with the Danish Financial State-
ments Act.

We have audited the Consolidated Financial 
Statements and the Parent Company Financi-
al Statements of Promovec Group A/S for the 
financial year 1 July 2022 - 30 June 2023, which 
comprise income statement, balance sheet, 
statement of changes in equity and notes, in-
cluding a summary of significant accounting 
policies, for both the Group and the Parent 
Company, as well as consolidated statement 
of cash flows (”the Financial Statements”).

.

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 de-
scribed in the ”Auditor’s responsibilities for the 
audit of the Financial Statements” section of 
our report. We are independent of the Group 
in accordance with the International Ethics 
Standards Board for Accountants’ Internatio-
nal Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical 
requirements applicable in Denmark, and we 
have fulfilled our other ethical responsibilities 
in accordance with these requirements and 
the IESBA Code. We believe that the audit 
evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management's
Review.

Our opinion on the Financial Statements does 
not cover Management’s Review, and we do 
not express any form of assurance conclusion 
thereon.
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In connection with our audit of the Financial 
Statements, our responsibility is to read Ma-
nagement’s Review and, in doing so, consider 
whether Management’s Review is materially 
inconsistent with the Financial Statements or 
our knowledge obtained during the audit, or 
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider 
whether Management’s Review provides the 
information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, in our 
view, Management’s Review is in accordance 
with the Consolidated Financial Statements 
and the Parent Company Financial State-
ments and has been prepared in accordance 
with the requirements of the Danish Financial 
Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the prepara-
tion of consolidated financial statements and 
parent company financial statements that give 
a true and fair view in accordance with the Da-
nish Financial Statements Act, and for such 
internal control as Management determines 
is necessary to enable the preparation of fi-
nancial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Ma-
nagement is responsible for assessing the 
Group´s and the Parent Company´s ability to 
continue as a going concern, disclosing, as 
applicable, matters related to going concern 
and using the going concern basis of accoun-
ting in preparing the Financial Statements un-
less Management either intends to liquidate 
the Group or the Parent Company or to cease 
operations, or has no realistic alternative but 
to do so.
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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 in-
cludes 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 additio-
nal 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 aggrega-
te, they could reasonably be expected to influence 
the economic decisions of users taken on the basis 
of these Financial Statements.

As part of an audit conducted in accordance with 
ISAs and the additional requirements applicable in 
Denmark, we exercise professional judgement and 
maintain professional scepticism throughout the 
audit.  

•	 Identify and assess the risks of material missta-
tement of the Financial Statements, whether due to 
fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for 
one resulting from error as fraud may involve collu-
sion, forgery, intentional omissions, 
misrepresentations, or the override of internal con-
trol.

•	 ●Obtain an understanding of internal control rele-
vant 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 effec-
tiveness of the Group´s and the Parent Company´s 
internal control.

•	 ●Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accounting 
estimates and related disclosures made by 
Management.

 We also:
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•	 ●Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 
Group´s and the Parent Company´s ability to con-
tinue 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 eviden-
ce obtained up to the date of our auditor’s report. 
However, future events or conditions may cause 
the Group and the Parent Company to cease to 
continue as a going concern.

Esbjerg,
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31

Palle H. Jensen
State Authorised Public Accountant 
mne32115
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•	 ●Evaluate the overall presentation, structure 
and contents of the Financial Statements, inclu-
ding the disclosures, and whether the Financial 
Statements represent the underlying transactions 
and events in a manner that gives a true and fair 
view.

•	 ●Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities 
or business activities within the Group to express 
an opinion on the Consolidated Financial State-
ments. We are responsible for the direction, su-
pervision and performance of the group audit. We 
remain solely responsible for our audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant 
audit findings, including any significant deficien-
cies in internal control that we identify during our 
audit.

INDEPENDENT AUDITOR’S REPORT


