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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for Caldan Conveyor A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Galten, den 17. april 2024
Galten, 17 April 2024

Direktion
Executive Board

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Caldan Conveyor A/S for the financial year 1
January - 31 December 2023.

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 financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

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

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Claus Ngrgaard
Adm. direkter
CEO

Bestyrelse
Board of Directors

Martin Henrik Malmvik
formand
Chairman

Anton Kullh
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direktor
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Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i Caldan Conveyor A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Caldan
Conveyor A/S for regnskabséret 1. januar - 31.
december 2023, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

-
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To the shareholders of Caldan Conveyor A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of Caldan
Conveyor A/S for the financial year 1 January - 31
December 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies ("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 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’ International Code of Ethics for
Professional Accountants (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.

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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:
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Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s responsibilities for the Financial
Statements

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

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. We also:



Den uafhangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

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

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.

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

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.

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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Esbjerg, den 17. april 2024
Esbjerg, 17 April 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Palle H. Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne32115
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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.
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste
Gross profit
Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlaegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

Antal medarbejdere
Number of employees

Nogletal
Ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Egenkapitalforrentning
Return on equity
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2023 2022 2021 2020/21 2019/20
TDKK TDKK TDKK TDKK TDKK
12 méneder /12 12 maneder / 12 8 maneder / 8 12 méneder / 12 12 méneder / 12

months months months months months
91.626 90.346 46.689 73.384 79.685
8.375 8.190 -2.603 11.975 14.771
5.124 1.254 1.515 1.006 1.322
11.428 7.603 -567 10.323 12.738
111.870 106.824 112.444 103.798 87.477
1.961 1.589 642 2.076 4.681
45.483 38.999 31.441 36.985 36.698
114 113 106 90 106
7,5% 7,7% -2,3% 11,5% 16,9%
40,7% 36,5% 28,0% 35,6% 42.,0%
27,1% 21,6% -1,7% 28,0% 39,4%
7



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets hovedaktivitet er salg, projektering,
produktion og idriftseettelse af interne
transportsystemer (conveyors). Herunder service og
reservedelssalg til eksisterende anlaeg.

Selskabets primere markeder ligger i Europa, Asien
samt Nord- og Sydamerika.

Udvikling i aret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa TDKK 11.428, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pa TDKK 45.483.

Aret der gik og opfelgning pa sidste ars forventede
udvikling

Det har i regnskabséret veeret muligt at komme
tilbage pé den gnskede dekningsgrad pa nye anlag.
Det skyldes primaert, at de forstyrrelser i
forsyningskaederne, som kendetegnede 2022, er
kommet i ro, og projekteksekveringen derved
foregér mere gnidningsfrit.

Service og After Sales forretningen oplever fortsat
en god vakst og bidrager vaesentligt til det samlede
resultat.

Forventningerne til resultatet for 2023 14 i niveauet
mDKK 8-12 i overskud for skat, set i det lys anses
arets resultat som meget tilfredsstillende.

Mailsatninger og forventninger for det kommende ar

Selskabets ledelse forventer, at den positive
udvikling vil fortseette i 2024 med en
omseatningsvaekst pa 7-10% i forhold til 2023 og et
positivt resultat mellem mDKK 15-17 for skat.
Dette baserer sig pa nuvarende ordreniveau samt
aktuel feedback fra markederne.

Eksternt miljo

Selskabets produktionsbygninger er miljggodkendte
af Skanderborg kommune, og selskabet har fokus pa
korrekt affaldssortering i produktion og
administration. Der har i 2023 veret fokus pa
opgradering af malekabine og blanderum.
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Key activities

The company's main activity is sales, planning,
production, and commissioning of internal
Conveyor Systems. Including service and spare
parts sales for existing plants.

The company's primary markets are in Europe, Asia
and North and South America.

Development in the year

The income statement of the Company for 2023
shows a profit of TDKK 11,428, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of TDKK 45,483.

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

In the financial year, it has been possible to return
to the desired level of margin on new plants. This
has been possible primarily because the disruptions
in the supply chains that characterized 2022 have
settled down, and the project execution thereby
takes place more smoothly.

The Service and After Sales business continues to
experience good growth and contributes
significantly to the overall result.

Expectations for the result for 2023 were in the
range of DKK 8-12 m in profit before tax, seen in
that light the year's result is considered very
satisfactory.

Targets and expectations for the year ahead

The company's management expects the positive
development to continue in 2024 with revenue
growth of 7-10% compared to 2023 and a positive
result of between DKK 15-17m before tax. This is
based on current order levels as well as current
feedback from the markets.

External environment

The company's production facilities are
environmentally approved by Skanderborg
municipality, and the company focuses on correct
waste sorting in production and administration. In
2023, the focus has been on upgrading the paint
booth and mixing room.



Ledelsesberetning
Management's review

Videnressourcer

I selskabets forretningsgrundlag indgar, som et
afledt omrade til selskabets primere aktivitet med
produktion og salg af produkter, at levere driftssikre
anlaeg. Denne del stiller sarligt store krav til
videnressourcerne vedrgrende medarbejdere og
forretningsprocesser. Herudover er der ogsa sarlige
krav til videnressourcerne i udvikling og
produktionen af selskabets hovedprodukter.

Filialer i udlandet

Selskabet har filialer i Tyskland og Kina og ejer
datterselskaber i Tyskland, England og Indien.
Derudover arbejdes der péa at oprette et
datterselskab i USA med forventet opstart i starten
af 2024.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i &rsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt resultatet af selskabets
aktiviteter og pengestromme for 2023 er ikke
pavirket af usaedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.
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Intellectual capital resources

The company's commercial basis includes, as a
derived area to the company's primary activities of
production and sale of products, to deliver systems
that are reliable in operation. This part places
especially high demands on knowledge resources in
relation to employees and business processes.
Moreover, there are also special demands on the
knowledge resources in relation to development and
production of the company's main products.

Branches abroad

The company has branches in Germany and China
and owns subsidiaries in Germany, England and
India. In addition, work is being done to establish a
subsidiary in the USA with an expected start-up at
the beginning of 2024.

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The financial position at 31 December 2023 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2023
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.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
TDKK TDKK
Bruttofortjeneste 91.626 90.349
Gross profit
Personaleomkostninger 1 -80.367 -79.316
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlegsaktiver -2.879 -2.789
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment
Andre driftsomkostninger -5 -53
Other operating expenses
Resultat for finansielle poster 8.375 8.191
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 5.111 1.875
Income from investments in subsidiaries
Finansielle indtaegter 461 4
Financial income
Finansielle omkostninger -448 -626
Financial expenses
Resultat for skat 13.499 9.444
Profit/loss before tax
Skat af arets resultat 2 -2.071 -1.841
Tax on profit/loss for the year
Arets resultat 3 11.428 7.603
Net profit/loss for the year
i
pwc 10



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Erhvervede licenser
Acquired licenses
Immaterielle anlagsaktiver
Intangible assets

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlagsaktiver

Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries
Deposita

Deposits

Finansielle anlegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Révarer og hjelpematerialer
Raw materials and consumables
Varebeholdninger

Inventories
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Note 2023 2022
TDKK TDKK
2.482 3.588
4 2.482 3.588
1.644 1.504
1.326 1.345
1.674 1.621
5 4.644 4.470
6 11.374 6.241
7 3.769 2.435
15.143 8.676
22.269 16.734
47.626 48.114
47.626 48.114

11



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvarende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver
Current assets

Aktiver
Assets
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Note 2023 2022
TDKK TDKK
16.995 27.927
8 4.156 7.082
182 2.549
9 2.499 1.763
176 0
10 1.191 787
25.199 40.108
16.776 1.867
89.601 90.089
111.870 106.823
12



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method
Reserve for sikringstransaktioner

Reserve for hedging transactions

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabsaret

Proposed dividend for the year

Egenkapital

Equity

Hensattelse til udskudt skat
Provision for deferred tax
Andre hensattelser

Other provisions

Hensatte forpligtelser
Provisions

Anden gald

Other payables

Langfristede gaeldsforpligtelser
Long-term debt

pwe

Note 2023 2022
TDKK TDKK
583 583
11.179 6.046
34 0
25.687 27.370
8.000 5.000
45.483 38.999
11 8.817 6.702
12 680 600
9.497 7.302
2.820 2.834
13 2.820 2.834
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Kreditinstitutter

Credit institutions

Leasingforpligtelser

Lease obligations

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Igangvarende arbejder for fremmed regning
Contract work in progress

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Nertstidende parter

Related parties

Begivenheder efter balancedagen

Subsequent events

Anvendt regnskabspraksis

Accounting Policies

pwe

Note 2023 2022
TDKK TDKK
349 3.756
60 160
8.311 10.198
7.608 6.432
8 27.714 26.523
385 40
0 2.320
13,9 9.643 8.259
54.070 57.688
56.890 60.522
111.870 106.823
14
15
16
17
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for
nettoop-
skrivning
efter den Reserve for Foreslaet
indre sikrings- udbytte for
Selskabs- vaerdis trans- Overfort regnskabs-
kapital metode aktioner resultat ret Talt
Share Reserve for  Reserve for Retained Proposed Total
capital net hedging earnings  dividend for
revaluation transaction the year
under the s
equity
method
TDKK TDKK TDKK TDKK TDKK TDKK
Egenkapital 1. januar 583 6.046 0 27.370 5.000 38.999
Equity at 1 January
Valutakursregulering 0 22 0 0 0 22
Exchange adjustments
Betalt ordinzrt udbytte 0 0 0 0 -5.000 -5.000
Ordinary dividend paid

Regulering af sikringsinstrumenter til
dagsvaerdi ultimo 0 0 34 0 0 34

Fair value adjustment of hedging
instruments, end of year

Arets resultat 0 5.111 0 -1.683 8.000 11.428
Net profit/loss for the year

Egenkapital 31. december 583 11.179 34 25.687 8.000 45.483
Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
1. Personaleomkostninger
Staff Expenses
Lonninger 71.192 70.211
Wages and salaries
Pensioner 4.182 3.661
Pensions
Andre omkostninger til social sikring 2.486 2.540
Other social security expenses
Andre personaleomkostninger 2.507 2.904
Other staff expenses
80.367 79.316
Heraf udgor vederlag til direktion og bestyrelse:
Including remuneration to the Executive Board and Board of
Directors:
Direktion 5.257 4.984
Executive board
Bestyrelse 200 200
Board of directors
5.457 5.184
Gennemsnitligt antal beskaftigede medarbejdere 114 113
Average number of employees
2023 2022
TDKK TDKK
2. Skat af arets resultat
Income tax expense
Arets aktuelle skat 26 3.194
Current tax for the year
Arets udskudte skat 2.115 -1.450
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -70 97
Adjustment of tax concerning previous years
2.071 1.841
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
3. Resultatdisponering
Profit allocation
Foreslaet udbytte for regnskabsaret 8.000 5.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 5.111 1.875
Reserve for net revaluation under the equity method
Overfort resultat -1.683 728
Retained earnings
11.428 7.603
4. Immaterielle anlagsaktiver
Intangible fixed assets
Erhvervede
licenser
Acquired
licenses
TDKK
Kostpris 1. januar 5.756
Cost at 1 January
Tilgang i arets lab 89
Additions for the year
Kostpris 31. december 5.845
Cost at 31 December
Ned- og afskrivninger 1. januar 2.168

Impairment losses and depreciation at 1 January

Arets afskrivninger 1.195
Depreciation for the year

Ned- og afskrivninger 31. december 3.363
Impairment losses and depreciation at 31 December

Regnskabsmessig vaerdi 31. december 2.482
Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

5. Materielle anlagsaktiver
Property, plant and equipment

Andre anleg,
Produktions- drifts-
anleg og materiel og  Indretning af
maskiner inventar lejede lokaler
Plantand  Other fixtures  Leasehold
machinery and fittings, improve-
tools and ments
equipment
TDKK TDKK TDKK
Kostpris 1. januar 6.807 5.037 4.635
Cost at 1 January
Tilgang i arets lob 665 621 675
Additions for the year
Afgang i drets lob -245 -969 -338
Disposals for the year
Kostpris 31. december 7.227 4.689 4.972
Cost at 31 December
Ned- og afskrivninger 1. januar 5.303 3.693 3.015
Impairment losses and depreciation at 1 January
Arets afskrivninger 524 566 616
Depreciation for the year
Tilbageforte ned- og afskrivninger pa atheendede
aktiver -244 -896 -333
Reversal of impairment and depreciation of sold
assets
Ned- og afskrivninger 31. december 5.583 3.363 3.298
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 1.644 1.326 1.674
Carrying amount at 31 December
Heraf finansielle leasingaktiver 0 60 0

Including assets under finance leases amounting to
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 195 187
Cost at 1 January
Tilgang i rets lob 0 8
Additions for the year
Kostpris 31. december 195 195
Cost at 31 December
Veardireguleringer 1. januar 6.046 4.216
Value adjustments at 1 January
Valutakursregulering 22 -45
Exchange adjustment
Arets resultat 5.111 1.875
Net profit/loss for the year
Veardireguleringer 31. december 11.179 6.046
Value adjustments at 31 December
Regnskabsmessig vaerdi 31. december 11.374 6.241
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres siledes:
Investments in subsidiaries are specified as follows:
Stemme-
Navn Hjemsted andel Ejerandel
Name Place of Votes Ownership
registered
office

Caldan Service GmbH Bad Hersfeldt 100% 100%
Caldan Conveyor Ltd. Redford 100% 100%
Caldan Conveyor India Private Limited (direct and indirect New Delhi 100% 100%
ownership)
i
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Noter til arsregnskabet
Notes to the Financial Statements

7. @vrige finansielle anlegsaktiver
Other fixed asset investments

Deposita
Deposits
TDKK
Kostpris 1. januar 2.435
Cost at 1 January
Tilgang i arets lab 1.334
Additions for the year
Kostpris 31. december 3.769
Cost at 31 December
Regnskabsmessig vaerdi 31. december 3.769
Carrying amount at 31 December
2023 2022
TDKK TDKK
8. Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangveerende arbejder 204.536 164.574
Selling price of work in progress
Modtagne acontobetalinger -228.094 -184.015
Payments received on account
-23.558 -19.441
Indregnet séledes i balancen:
Recognised in the balance sheet as follows:
Igangvearende arbejder for fremmed regning under aktiver 4.156 7.082

Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver -27.714 -26.523
Prepayments received recognised in debt

-23.558 -19.441
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Noter til arsregnskabet
Notes to the Financial Statements

10.

11.

2023 2022
TDKK TDKK

Afledte finansielle instrumenter

Derivative financial instruments

Der er indgéet aftaler om afledte finansielle instrumenter i form af valutaterminsforretninger.
Dagsveaerdien af afledte finansielle instrumenter udger p balancedagen:

Derivative financial instruments contracts in the form of forward exchange contracts have been
concluded. At the balance sheet date, the fair value of derivative financial instruments amounts to:

Aktiver 87 0
Assets

Forpligtelser 53 0
Liabilities

Valutaterminsforretningerne er indgdet til sikring af fremtidigt varesalg i USD. Dagsverdien af
valutaterminsforretningerne udger pa balancedagen TDKK 34. Der er sikret varesalg i USD pa 1.056
kUSD. Valutaterminsforretningerne har en lgbetid pa 2-12 méneder.

Forward exchange contracts have been concluded to hedge future sale of goods in USD. At the
balance sheet date, the fair value of the forward exchange contracts amounts to TDKK 34. Sale of
goods in USD of kUSD 1.056, has been hedged. The forward exchange contracts have a term of 2-12
months.

Periodeafgransningsposter

Prepayments

Periodeafgransningsposter indregnet som aktiver omfatter afholdte forudbetalte omkostninger
vedrgrende efterfolgende regnskabsar.

Prepayments comprise prepaid expenses concerning the subsequent financial year.

2023 2022
TDKK TDKK
Hensattelse til udskudt skat
Provision for deferred tax
Hensettelse til udskudt skat 1. januar 6.702 8.152
Deferred tax liabilities at 1 January
Arets indregnede belgb i resultatopgorelsen 2.115 -1.450
Amounts recognised in the income statement for the year
Henszettelse til udskudt skat 31. december 8.817 6.702

Deferred tax liabilities at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022

TDKK TDKK
12. Andre hensattelser
Other provisions

Virksomheden giver garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser TDKK 680 (2022:
TDKK 600) til forventede garantikrav pa grundlag af tidligere erfaringer vedrerende niveauet for
reparationer.

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 respect of the level of
repairs and returns, other provisions of kDKK 680 (2022: kDKK 600) have been recognised for
expected warranty claims.

Andre hensattelser 680 600
Other provisions

680 600
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:
Inden for 1 ar 680 600
Within 1 year
Efter 5 ar 0 0
After 5 years

680 600
i
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Noter til arsregnskabet
Notes to the Financial Statements

13. Langfristede galdsforpligtelser
Long-term debt

2023

2022

TDKK

TDKK

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser

er indregnet under langfristede galdsforpligtelser.

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

debt.

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Anden geld

Other payables

Efter 5 ar

After 5 years

Mellem 1 og 5 ar

Between 1 and 5 years
Langfristet del

Long-term part

@vrig kortfristet geeld
Other short-term payables

pwe

0 0
2.820 2.834
2.820 2.834
9.643 8.259

12.463 11.093
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK

14. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease
payments:

Inden for 1 ar 477 355
Within 1 year

Mellem 1 og 5 ar 841 667
Between 1 and 5 years

1.318 1.022

Huslejeforpligtelser, uopsigelighedsperiode 23.220 26.362
Rent obligations, period of non-terminability

Kautions- og garantiforpligtelser
Guarantee obligations
Arbejdsgarantier 11.666 22.529

Guarantees

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har afgivet selvskyldnerkaution til dets kreditinstitut overfor datterselskaberne, Caldan
Service GmbH's og Caldan Conveyors Ltd's mellemvarende med banken.

The Company has issued a guarantee of payment to its credit institution for the accounts with the
bank of the subsidiaries, Caldan Service GmbH and Caldan Conveyors Ltd.

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv.
Koncernens danske selskaber hafter endvidere solidarisk for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan
medfore, at selskabets haeftelse udger et storre belab.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed
income.
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Noter til arsregnskabet
Notes to the Financial Statements

15.

16.

Nartstaende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Axel Johnson International AB Moderselskab
Parent company
Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar
efter arsregnskabslovens § 98 c, stk. 7.

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.

Der har ikke veeret gennemfort transaktioner, som ikke er foretaget pd normale markedsvilkar.
No transactions have been carried out which have not been carried out under normal market
conditions.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company of the largest and
smallest group:

Navn Hjemsted

Name Place of registered office

Axel Johnson Holding AB Stockholm, Sverige
Stockholm, Sweden

Axel Johnson International AB Stockholm, Sverige

Stockholm, Sweden

Koncernrapporterne for Axel Johnson Holding AB og Axel Johnson International AB kan rekvireres pa
folgende adresse:

The Group Annual Reports of Axel Johnson Holding AB and Axel Johnson International AB may be
obtained at the following address:

Sveavigen 151, 5th floor
SE-113 46 Stockholm

Efterfolgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse p4 bedemmelsen af
arsrapporten.

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

Notes to the Financial Statements

17. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Caldan Conveyor A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i TDKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for 2023 for Axel Johnsson
International AB har selskabet undladt at udarbejde
koncernregnskab.

Pengestromsopgerelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestrgmsopgerelsen i koncernregnskabet for
Axel Johnsson International AB har virksomheden
undladt at udarbejde pengestremsopggarelse.

Generelt om indregning og miling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
vearet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

-
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The Annual Report of Caldan Conveyor A/S for
2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
TDKK.

Consolidated financial statements

With reference to section 112 of the Danish
Financial Statements Act and to the consolidated
financial statements for 2023 of Axel Johnsson
International AB, the Company has not prepared
consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of Axel Johnsson International AB, the
Company has not prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset 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.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets avrige
anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel omkostningsfares labende
i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopggerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efterfalgende
til dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis ”Andre
forpligtelser”.
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Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
(finance leases) are recognised 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 acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

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 statement on a straight-
line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange 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.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies 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 transaction date rates are recognised in
financial income and expenses in the income
statement

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

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and "Other payables”, respectively.
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Noter til arsregnskabet

Notes to the Financial Statements

Zndring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Klassificeres som og opfylder kriterierne for
regnskabsmassig sikring.

Regnskabsmassig sikring

Andring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af dagsveardien af et indregnet aktiv eller en
indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med de &ndringer i
dagsvardien af det sikrede aktiv eller den sikrede
forpligtelse, som kan henfores til den risiko, der er
afdekket.

ZEndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under
dagsvaerdireserven for sa vidt angar den effektive
del af sikringen. Den ineffektive del indregnes i
resultatopgerelsen. Resulterer den sikrede
transaktion i et aktiv eller en forpligtelse, overfores
det belgb, som er udskudt under egenkapitalen, fra
egenkapitalen og indregnes i kostprisen for
henholdsvis aktivet eller forpligtelsen. Resulterer
den sikrede transaktion i en indteegt eller en
omkostning, overfares det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Zndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af nettoinvesteringer i selvstaendige
udenlandske dattervirksomheder eller associerede
virksomheder, indregnes direkte i egenkapitalen for
sé vidt angér den effektive del af sikringen, mens
den ineffektive del indregnes i resultatopggrelsen.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgaet til kober, nettoomsetningen kan males

palideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.
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Changes in the fair values of derivative financial
instruments are recognised in the income statement
unless the derivative financial instrument is
designated and qualify as hedge accounting.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in the fair value reserve under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is
recognised. The amount is recognised in the same
item as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
statement.

Income statement
Revenue

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 Company.
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Igangvarende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nér de samlede indtaegter og omkostninger pa
entreprisekontrakten og feerdiggarelsesgraden pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de gkonomiske fordele, herunder
betalinger, vil tilga selskabet. Som
feerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pa entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrorer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udferte
serviceydelse. Metoden anvendes, nar de samlede
indtaegter og omkostninger pa serviceydelsen og
feerdiggarelsesgraden pa balancedagen kan opgeres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilga selskabet. Som
feerdiggarelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Ombkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna
virksomhedens nettoomsetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Bruttoresultat

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsatning, omkostninger til ravarer og
hjalpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

-
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Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the
contract and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using the
percentage-of-completion method, which means
that revenue equals the selling price of the service
completed for the year. This method is applied
when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised 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 revenue for the year.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, expenses for raw materials
and consumables and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anleegsaktiver.

Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmassige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pa
vaerdipapirer, amortisering af realkreditlan samt
tilleg og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernrelaterede
danske selskaber. Skatteeffekten af
sambeskatningen med dattervirksomhederne
fordeles pa sével overskuds- som
underskudsgivende danske virksomheder i forhold
til disses skattepligtige indkomster.

Balance

Immaterielle anlaegsaktiver

Patenter og licenser méles til kostpris med fradrag
af akkumulerede afskrivninger eller til
genindvindingsveerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 8 ar.
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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 Company, including gains
and losses on the sale of intangible assets and
property, plant and equipment.

Income from investments in subsidiaries

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

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

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 recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

The Company is jointly taxed with group-related
Danish companies.. The tax effect of the joint
taxation with the subsidiaries is allocated to Danish
enterprises showing profits or losses in proportion
to their taxable incomes.

Balance sheet
Intangible fixed assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the
licence period; however not exceeding 8 year.
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Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Produktionsanlaeg og maskiner 3-10 ar
Andre anleaeg, driftsmateriel og 3-10 ar
inventar

Indretning af lejede lokaler 3-10 ar

Restveerdierne for anlagsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle og
materielle anlaegsaktiver gennemgés arligt for at
afgare, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige
ejerandel af virksomhedernes regnskabsmeessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre veerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i
dattervirksomhederne.

-
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Property, plant and equipment

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
directly related to the acquisition up until the time
when the asset is ready for use.

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

Plant and machinery 3-10 years
Other fixtures and fittings, tools 3-10 years
and equipment

Leasehold improvements 3-10 years

The fixed assets’ residual values are determined at
nil.

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 impairment other than
that expressed by amortisation and depreciation.

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

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item “Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of
identifiable net assets at the time of acquisition.

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to “Reserve for net revaluation 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 subsidiaries.

31



Noter til arsregnskabet

Notes to the Financial Statements

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk
forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

@vrige finansielle anlegsaktiver
Ovrige finansielle anlaegsaktiver omfatter deposita.
Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggoerelsesomkostninger.
Nettorealisationsveerdien opgeres under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjaelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Igangverende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males
til salgsvaerdien af det udfarte arbejde opgjort pa
grundlag af faerdiggorelsesgraden.
Feerdiggorelsesgraden opgores som andelen af de
atholdte kontraktomkostninger i forhold til
kontraktens forventede samlede omkostninger. Nar
det er sandsynligt, at de samlede
kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

-
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Subsidiaries 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 with addition of indirect
production costs. Indirect production costs
comprise the cost of indirect materials and labour
as well as maintenance and depreciation of the
machinery, factory buildings and equipment used in
the manufacturing process as well as costs of factory
administration and management.

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.
Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract
expenses incurred to date bear to the estimated
total contract expenses. Where it is probable that
total contract expenses will exceed total revenues
from a contract, the expected loss is recognised as
an expense in the income statement.
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Nar salgsveerdien ikke kan opgeres palideligt, males
salgsveerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsveerdien.
De enkelte kontrakter klassificeres som
tilgodehavender, nar nettoverdien er positiv, og
som forpligtelser, nér nettoveerdien er negativ.

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

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende efterfolgende regnskabsér.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en serskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden. De hensatte forpligtelser méales
og indregnes pa baggrund af erfaringerne med
garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vaerdi af aktiver
og forpligtelser, opgjort pé grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver méles til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.
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Where the selling price cannot be measured
reliably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against the
selling price. The individual contracts are classified
as receivables when the net selling price is positive
and as liabilities when the net selling price is
negative.

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

Prepayments

Prepayments comprise prepaid expenses
concerning the subsequent financial year.

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 Company 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.
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 carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets 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.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som falge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrgrer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle galdsforpligtelser

Lan, som lan hos kreditinstitutter, indregnes ved
ldneoptagelsen til det modtagne provenu med
fradrag af atholdte transaktionsomkostninger. I
efterfolgende perioder males ldnene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopgerelsen
som en renteomkostning over ldneperioden.

Ovrige geeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Hoved- og nogletal

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 statement or in
equity if the deferred tax relates to items recognised
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.

Financial liabilities

Loans, such as loans from credit institutions, are
recognised initially at the proceeds received net of
transaction 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 corresponding to nominal value.

Financial Highlights

Forklaring af negletal Explanation of financial ratios

Afkastningsgrad Resultat af ordinar primaer drift x 100 / Samlede aktiver ultimo

Return on assets Profit/loss of ordinary primary operations x 100 / Total assets at
year end

Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo

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

Egenkapitalforrentning Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital

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