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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. oktober
2022 - 30. september 2023 for LS Control 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. 30. september 2023 samt af
resultatet af selskabets aktiviteter og pengestremme
for 2022/23.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herlufmagle, den 28. februar 2024
Herlufmagle, 28 February 2024

Direktion
Executive Board

Per Ole Nielsen
direktor
Manager

Bestyrelse
Board of Directors

UIf Christer Fredriksson
formand
Chairman

Martin Lohmann Jensen
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Michael Hofman Laursen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
LS Control A/S for the financial year 1 October
2022 - 30 September 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 30
September 2023 of the Company and of the results
of the Company operations and cash flows for
2022/23.

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.

Stig Folkvard Petersen

Ove Erik Hoilund Mortensen



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i LS Control A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2023 samt
af resultatet af selskabets aktiviteter og
pengestramme for regnskabséret 1. oktober 2022
- 30. september 2023 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for LS Control A/S
for regnskabséaret 1. oktober 2022 - 30. september
2023, der omfatter resultatopggrelse, balance,
egenkapitalopgerelse, pengestremsopgerelse 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.
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To the shareholders of LS Control A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 30 September 2023 and of the results of the
Company’s operations and cash flows for the
financial year 1 October 2022 - 30 September 2023 in
accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of LS
Control A/S for the financial year 1 October 2022 - 30
September 2023, which comprise income statement,
balance sheet, statement of changes in equity, cash
flow statement 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.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til arsregnskabsloven.

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

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 opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning 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, nar sddan 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
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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

Based on the work we have performed, 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.

Ringsted, den 28. februar 2024
Ringsted, 28 February 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Martin Sloth Langhoff Hansen

statsautoriseret revisor
State Authorised Public Accountant

mne36027
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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.



Selskabsoplysninger

Company information

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revisor
Auditors

Pengeinstitut
Bankers
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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:

2022/23 2021/22 2020/21 2019/20 2018/19
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 48.406 41.828 37.368 22.506 20.986
Gross profit/loss

Resultat af ordinzer 19.997 15.922 15.231 4.251 2.927
primeer drift

Profit/loss of ordinary

primary operations

Resultat af finansielle -530 -470 -320 -341 -441
poster

Profit/loss of financial

income and expenses

Arets resultat 15.165 12.026 11.738 3.053 1.941
Net profit/loss

Balance
Balance sheet

Balancesum 77.327 57.769 46.134 32.568 27.788
Balance sheet total

Investeringer i materielle 5.150 900 2.077 443 88
anlaegsaktiver

Investment in property,

plant and equipment

Egenkapital 50.058 36.316 29.002 17.565 14.711
Equity

Antal medarbejdere 57 54 54 40 38
Number of employees

Nogletal i %

Ratios

Afkastningsgrad 25,9% 27,6% 33,0% 13,1% 10,5%
Return on assets

Soliditetsgrad 64,7% 62,9% 62,9% 53,9% 52,9%
Solvency ratio

Egenkapitalforrentning 35,1% 36,8% 50,4% 18,9% 14,0%
Return on equity

Ved @ndring af regnskabspraksis er der ikke foretaget tilpasning af sammenligningstal for 2018/19, 2019/20,
2020/21 og 2021/22. Der henvises til omtale heraf i afsnittet om regnskabspraksis.

In connection with changes to accounting policies, the comparative figures for 2018/19, 2019/20, 2020/21
and 2021/22 have not been restated. See the description under accounting policies.

-
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets hovedaktivitet er udvikling, salg og
produktion af elektronikudstyr og komponenter til
styring, regulering og kontrol samt tilhgrende
IoTsystem og abonnementslgsninger til brug i
ventilations- og varmepumpebranchen,
laboratorieudstyrsbranchen m.fl.

Der er en vaesentlig andel af eksport, som primaert
er pa det europaiske marked.

Udvikling i dret

Selskabets resultatopgerelse for 2022/23 udviser et
overskud pa DKK 15.165.154, og selskabets balance
pr. 30. september 2023 udviser en positiv
egenkapital pd DKK 50.058.323.

Aret der gik og opfelgning pa sidste ars forventede
udvikling

Aret var i szerlig grad praeget af en stor eftersporgsel
fra brancher med substituerende lgsning til gas som
boligopvarmning, men ogsa tilgange af nye kunder
og projekter var medvirkende til resultatet.

Den planlagte udvidelse af produktionskapaciteten
blev gennemfort, og resultatet for aret levede op til
det forventede.

Serlige risici - driftsrisici og finansielle risici

Drift: Det er ikke seerskilt risiko for at
virksomheden ikke kan udgve sine aktiviteter, men
en potentiel rdvareknaphed kan veere en faktor,
hvorfor der arbejdes med et relativt stort lager.

Finansiel: Der handles primeert i Dk.kr. og Euro og
sekundeert i USD.

Marked: Der handles ind i flere produktkategorier
og geografiske markeder, og der er derfor en vis
spredning. Der er derfor mest af alt en afheengighed
ift. de generelle konjunkturer.

Kunder: Der er en fornuftig stor spredning pa
antallet af kunder og omsetning.

pwe

Key activities

The Company's principal activities are
development, sale and manufacturing of electronic
equipment and components to be used for
management, regulation and controlling purposesas
well as IoT system and subscription solutions to the
industries for ventilation, heat pumps, laboratory
equipment, etc.

The Company's export volume is significant and is
mainly destined for the European market.

Development in the year

The income statement of the Company for 2022/23
shows a profit of DKK 15,165,154, and at 30
September 2023 the balance sheet of the Company
shows positive equity of DKK 50,058,323.

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

The year was particularly characterized by a high
demand from industries offering alternative
solutions to gas for home heating. Additionally, the
acquisition of new customers and projects
contributed to the outcome.

The planned expansion of production capacity was
implemented, and the annual result met
expectations.

Special risks - operating risks and financial risks

Operations: There is no specific risk that the
company may be unable to conduct its activities,
but a potential shortage of raw materials could be a
factor, which is why a relatively large inventory is
being maintained.

Financial: The primary currency for transactions is
Danish Kroner (DKK) and Euro, with secondary
transactions conducted in USD (U.S. Dollars).

Market: The company engages in multiple product
categories and geographic markets, leading to a
certain level of diversification. Therefore, the
primary dependency lies on general economic
conditions.

Customers: There is a reasonably large distribution
in the number of customers and revenue.



Ledelsesberetning
Management's review

Mailsatninger og forventninger for det kommende ar

Det forgangne ar har vist en positiv vaekst bade
hvad angér omsatning og resultat. En lgbende og
yderligere tilgang af kunder pa markeder, hvor
nogle oplever vaekst, mens andre gennemgér
omstillingen til alternative energiformer, vil i sig
selv virke positivt, si er den samlede forventning, at
det nye ars resultat vil ligge pa eller under niveauet,
for det netop afsluttede.

Eksternt miljo

Virksomheden er ISO14001 certificeret. Den
direkte pavirkning pa miljoet er gennem
energiforbrug, som primert er gas til opvarmning
og elektricitet som procesenergi. I aret er
produktionskapaciteten udvidet, og det
dertilhgrende ggede energiforbrug er forsggt
udlignet med opsetningen af en 50KW
solcelleanlag.

Virksomhedens produkter bortskaffes og
genindsamles via kollektivt system, EL-Retur, som
virksomheden har veret medlem af i en arrakke.

Videnressourcer

Virksomheden har dels viden om produktudvikling
sével som produktion af de udviklede produkter, og
sikring af denne viden er en indlejret del at
virksomhedens ISO9001 certificering

Viden om produktion af den udviklede produkter
sikres gennem et omfattende produktionsgrundlag.

Viden ifm. produktudvikling sikres ligeledes
gennem omfattende projektdokumentation og
retningslinjer for at sikre, at en for virksomheden
vasentlig viden, ikke blot er indlejret i én
medarbejder.

Som et led i ledelsens arlige risikovurdering, s
vurderes risikoen ved fravearet af
noglemedarbejdere.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.
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Targets and expectations for the year ahead

The past year has shown positive growth both in
terms of turnover and results. A continuous and
additional influx of customers in markets where
some are experiencing growth, while others are
undergoing the transition to alternative forms of
energy, will in itself have a positive impact.
Therefore, the overall expectation is that the result
for the new year will be at or below the level of the
just concluded year.

External environment

The company is ISO14001 certified. The direct
impact on the environment is through energy
consumption, primarily gas for heating and
electricity as process energy. In the year, the
production capacity has been expanded, and the
associated increased energy consumption has been
attempted to be offset by the installation of a 50KW
solar panel system.

The company’s products are disposed of and
collected through a collective system, EL-Retur, of
which the company has been a member for several
years.

Intellectual capital resources

The company has knowledge of both product
development and production of the developed
products, and securing this knowledge is an
embedded part of the company’s ISO9001
certification.

Knowledge of production of the developed products
is ensured through an extensive production
foundation.

Knowledge related to product development is also
ensured through extensive project documentation
and guidelines to ensure that knowledge essential to
the company is not just embedded in one employee.

Uncertainty relating to recognition and measurement

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



Ledelsesberetning
Management's review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

30. september 2023 samt resultatet af selskabets
aktiviteter og pengestremme for 2022/23 er ikke
pavirket af usaedvanlige forhold.
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Unusual events

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

10



Resultatopgerelse 1. oktober 2022 - 30. september 2023
Income statement 1 October 2022 - 30 September 2023

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlegsaktiver
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

pwe

2022/23 2021/22
DKK DKK

48.406.187 41.828.080
-26.630.741 -24.792.777
-1.778.194 -1.112.951
19.997.252 15.922.352
162.870 304.183
-692.388 -774.378
19.467.734 15.452.157
-4.302.580 -3.426.376
15.165.154 12.025.781
11



Balance 30. september 2023
Balance sheet 30 September 2023

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede patenter
Acquired patents

Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

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

Materielle anlagsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2022/23 2021/22
DKK DKK

4.178.785 3.649.477
0 0
7 4.178.785 3.649.477
5.585.488 5.624.389
4.847.204 446.620
8 10.432.692 6.071.009
14.611.477 9.720.486
9 39.039.741  35.311.101
14.565.536  11.492.407
998.519 406.525
10 283.871 205.456
15.847.926  12.104.388
7.827.837 633.065
62.715.504  48.048.554
77.326.981  57.769.040
12



Balance 30. september 2023
Balance sheet 30 September 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Reserve for sikringstransaktioner
Reserve for hedging transactions
Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Geld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Selskabsskat
Corporation tax
Anden geld
Other payables

Langfristede galdsforpligtelser
Long-term debt

Geeld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

-

pwe

Note 2022/23 2021/22
DKK DKK
11 714.000 714.000
3.259.453 2.846.592
0 -102.164
46.084.870  31.332.577
0 1.525.000
50.058.323  36.316.005
12 1.589.694 1.321.401
1.589.694 1.321.401
2.823.706 2.940.356
870.159 1.009.542
4.418.926 0
3.689.102 2.977.783
1.687.898 1.640.543
13 13.489.791 8.568.224
13 116.651 112.947
13 401.124 2.636.933
13 444.453 0
101.619 0
3.485.761 4.878.655
13



Balance 30. september 2023
Balance sheet 30 September 2023

Geld til tilknyttede virksomheder
Payables to group enterprises

Gald til selskabsdeltagere og ledelse
Payables to owners and Management

Selskabsskat
Corporation tax

Anden geld
Other payables

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies

pwe

13

13,14

17
18
19

20

3.130 2.179

0 170
2.933.079 2.072.011
4.703.356 1.860.515
12.189.173 11.563.410
25.678.964 20.131.634
77.326.981 57.769.040
14



Egenkapitalopgerelse

Statement of changes in equity

Selskabs- Reserve for Reserve for Overfort Foreslaet Ialt
kapital udviklings- sikrings- resultat udbytte for
omkost- trans- regnskabs-
ninger aktioner aret
Share capital ~ Reserve for Reserve for Retained Proposed Total
development hedging earnings dividend for
costs transactions the year
DKK DKK DKK DKK DKK DKK
Egenkapital 1. oktober 714.000 2.846.592 -102.164 31.332.577 1.525.000 36.316.005
Equity at 1 October
Betalt ordinaert udbytte 0 0 0 0 -1.525.000 -1.525.000
Ordinary dividend paid
Regulering af sikringsinstrumenter til 0 0 130.980 0 0 130.980
dagsvaerdi ultimo
Fair value adjustment of hedging
instruments, end of year
Skat af arets regulering af 0 0 -28.816 0 0 -28.816
sikringsinstrumenter
Tax on adjustment of hedging
instruments for the year
Arets udviklingsomkostninger 0 1.185.180 0 -1.185.180 0 0
Development costs for the year
Arets af- og nedskrivning 0 -772.319 0 772.319 0 0
Depreciation, amortisation and
impairment for the year
Arets resultat 0 0 0  15.165.154 0 15.165.154
Net profit/loss for the year
Egenkapital 30. september 714.000 3.259.453 0 46.084.870 0 50.058.323
Equity at 30 September
i
pwec 15



Pengestromsopgorelse 1. oktober 2022 - 30. september 2023

Cash flow statement 1 October 2022 - 30 September 2023

Arets resultat
Result of the year

Regulering
Adjustments

Andring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster

Cash flow from operations before financial items

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinzr drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anleegsaktiver
Purchase of intangible assets

Kab af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlagsaktiver
Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til realkreditinstitutter
Repayment of mortgage loans

Tilbagebetaling af gaeld til kreditinstitutter
Repayment of loans from credit institutions

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Optagelse af gald til realkreditinstitutter
Raising of mortgage loans

Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions

Optagelse af geald til tilknyttede virksomheder
Raising of payables to group enterprises

Optagelse af langfristet gaeld i gvrigt
Raising of other long-term debt

-

pwe

Note 2022/23 2021/22
DKK DKK
15.165.154  12.025.781
15 6.610.292 4.901.515
16 -5.789.802  -12.945.512
15.985.644 3.981.784
162.870 304.183
-692.388 -774.378
15.456.126 3.511.589
-2.490.716 -1.279.537
12.965.410 2.232.052
-1.519.461 -1.493.749
-393.137 -755.217
282.500 0
-1.630.098 -2.248.966
-112.946 0
-2.375.192 0
-175.708 0
0 809.444
0 1.659.619
951 2.179
47.355 0
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Pengestromsopgorelse 1. oktober 2022 - 30. september 2023
Cash flow statement 1 October 2022 - 30 September 2023

Betalt udbytte -1.525.000 -4.610.000
Dividend paid
Pengestroamme fra finansieringsaktivitet -4.140.540 -2.138.758

Cash flows from financing activities

Andring i likvider 7.194.772 -2.155.672
Change in cash and cash equivalents

Likvider 1. oktober 633.065 2.788.737
Cash and cash equivalents at 1 October

Likvider 30. september 7.827.837 633.065

Cash and cash equivalents at 30 September

Likvider specificeres séledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 7.827.837 633.065
Cash at bank and in hand
Likvider 30. september 7.827.837 633.065

Cash and cash equivalents at 30 September

pwc 17



Noter til arsregnskabet
Notes to the Financial Statements

1. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive Board and Board of Directors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

pwe

2022/23 2021/22
DKK DKK

22.928.759 21.345.310
2.972.046 2.752.425
729.936 695.042
26.630.741 24.792.777
1.250.239 1.233.361
57 54
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Noter til arsregnskabet

Notes to the Financial Statements

2. Af- og nedskrivninger af immaterielle og

materielle anlegsaktiver

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

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Der specificeres séledes:
Which is specified as follows:

Udviklingsprojekter
Completed development projects

Bygninger
Buildings

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

3. Finansielle indtagter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

pwe

2022/23 2021/22
DKK DKK
990.153 703.693
788.041 409.258
1.778.194 1.112.951
990.153 703.693
432.038 306.570
356.003 102.688
1.778.194 1.112.951
2022/23 2021/22
DKK DKK
0 304.183
162.870 0
162.870 304.183
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Noter til arsregnskabet
Notes to the Financial Statements

4. Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

5. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

der fordeler sig séledes:
thus distributed:

Skat af arets resultat
Income tax expense

Skat af egenkapitalbevagelser
Tax on equity movements

pwe

2022/23 2021/22
DKK DKK
692.388 380.093
0 394.285
692.388 774.378
2022/23 2021/22
DKK DKK
4.063.103 3.144.783
268.293 252.777
4.331.396 3.397.560
4.302.580 3.426.376
28.816 -28.816
4.331.396 3.397.560
20



Noter til arsregnskabet
Notes to the Financial Statements

6. Resultatdisponering
Profit allocation

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

pwe

2022/23 2021/22
DKK DKK
0 1.525.000
15.165.154 10.500.781
15.165.154 12.025.781
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Noter til arsregnskabet
Notes to the Financial Statements

7. Immaterielle anlegsaktiver
Intangible fixed assets

Kostpris 1. oktober
Cost at 1 October
Tilgang i arets lob
Additions for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and amortisation at 1 October

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september
Impairment losses and amortisation at 30 September

Regnskabsmessig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Amortised over

Feerdiggjorte Erhvervede
udviklings- patenter
projekter
Completed Acquired
development patents
projects
DKK DKK
10.427.684 394.668
1.519.461 0
11.947.145 394.668
6.778.207 394.668
990.153 0
7.768.360 394.668
4.178.785 0
5-7 ar 7 ar
5-7 years 7 years

Udviklingsprojekter vedrerer udvikling af nye versioner af virksomhedens eksisterende produkter. Alle
projekter er faerdigudvilket. Projekterne forlgber som planlagt ved anvendelse af de ressourcer, som ledelsen
har afsat til udviklingen. Det forventes, at projekter skal salges p& det nuvaerende marked til virksomhedens
eksisterende kunder. Forud for igangsatningen af projekterne har virksomheden hos kunderne undersggt

behovet for udviklingen, hvilket blev godt modtaget.

Development projects relate to the development of new versions of the Company’s existing products. All
projects have been completed. The projects are progressing according to plan through the use of the
resources allocated by Management to the development. The projects are expected to be sold in the present
market to the Company’s existing customers. Prior to initiation of the projects, the Company inquired of its

customers as to the need for the development, which was well received.

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

8. Materielle anlegsaktiver
Property, plant and equipment

Kostpris 1. oktober
Cost at 1 October

Tilgang i drets lob
Additions for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and depreciation at 1 October

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. september
Impairment losses and depreciation at 30 September

Regnskabsmaessig verdi 30. september
Carrying amount at 30 September

Afskrives over
Amortised over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

pwe

Grunde og Andre anleeg,
bygninger driftsmateriel
og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
DKK DKK
9.177.437 4.829.959
393.137 4.756.587
9.570.574 9.586.546
3.553.048 4.383.339
432.038 356.003
3.985.086 4.739.342
5.585.488 4.847.204
40 ar 2-10 ar
40 years 2-10 years
0 4.764.446
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Noter til arsregnskabet
Notes to the Financial Statements

9. Varebeholdninger
Inventories

Réavarer
Raw materials

Varer under fremstilling
Work in progress

Feerdigvarer
Finished goods and goods for resale

Forudbetaling for varer
Prepayment for goods

10. Periodeafgransningsposter
Prepayments

2022/23 2021/22
DKK DKK
27.122.972 24.952.732
10.031.025 8.822.598
1.665.882 1.535.771
219.862 0
39.039.741 35.311.101

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende forsikringspraemier og

abonnementer med videre.

Prepayments comprise prepaid expenses related to insurance premiums, subscriptions, etc.

11. Selskabskapital
Share capital

A-aktier
A-shares

B-aktier
B-shares

C-aktier
C-shares

pwe

Antal Nominel
Number Veardi
Nominal value
DKK
1.000 500.000
178 89.000
250 125.000
714.000
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Noter til arsregnskabet
Notes to the Financial Statements

12. Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1. oktober
Deferred tax liabilities at 1 October

Arets indregnede belgb i resultatopgerelsen
Amounts recognised in the income statement for the year

Hensattelse til udskudt skat 30. september
Deferred tax liabilities at 30 September

pwe

2022/23 2021/22
DKK DKK
1.321.401 1.068.624
268.293 252.777
1.589.694 1.321.401
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Noter til arsregnskabet

Notes to the Financial Statements

13. Langfristede geldsforpligtelser
Long-term debt

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

indregnet under langfristede gaeldsforpligtelser.

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

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Geld til realkreditinstitutter
Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Kreditinstitutter
Credit institutions

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Ovrig kortfristet geeld til kreditinstitutter
Other short-term debt to credit institutions

Kortfristet del
Short-term part

pwe

2022/23 2021/22
DKK DKK

2.317.538 2.450.271
506.168 490.085
2.823.706 2.940.356
116.651 112.947
2.940.357 3.053.303
0 0
870.159 1.009.542
870.159 1.009.542
368.800 366.000
32.324 2.270.933
401.124 2.636.933
1.271.283 3.646.475
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Noter til arsregnskabet
Notes to the Financial Statements

Leasingforpligtelser
Lease obligations
Efter 5 ar 2.471.122 0
After 5 years
Mellem 1 og 5 ar 1.947.804 0
Between 1 and 5 years
Langfristet del 4.418.926 0
Long-term part
Inden for 1 ar 444.453 0
Within 1 year

4.863.379 0
Selskabsskat
Corporation tax
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 3.689.102 2.977.783
Between 1 and 5 years
Langfristet del 3.689.102 2.977.783
Long-term part
Inden for 1 ar 2.933.079 2.072.011
Within 1 year

6.622.181 5.049.794
Anden gald
Other payables
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 1.687.898 1.640.543
Between 1 and 5 years
Langfristet del 1.687.898 1.640.543
Long-term part
Inden for 1 ar 0 0
Within 1 year
Ovrig kortfristet geeld 4.703.356 1.860.515
Other short-term payables

6.391.254 3.501.058
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Noter til arsregnskabet
Notes to the Financial Statements

14. Afledte finansielle instrumenter
Derivative financial instruments

Der er indgéet aftaler om afledte finansielle instrumenter i form af valutaterminsforretninger. Dagsvaerdien
af afledte finansielle instrumenter udger pa 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:

2022/23 2021/22
DKK DKK
Forpligtelser 0 130.980

Liabilities

Valutaterminsforretninger var indgéet til sikring af fremtidigt keb af anlaegsaktiv. Formalet med disse
kontrakter var at sikre kursudviklingen i DKK og JPY, og havde en forfaldsdato d. 3. marts 2023.
Valutaterminsforretning er pa balancedagen indfriet.

Forward exchange contracts had been concluded to hedge future purchase of tangible assets. The purpose
of this contract was to hedge future fluctuations in the DKK and JPY exchange rate and the contract was
due at March 3, 2023. At the balance sheet date, the forward exchange contract has been fulfilled.

Veerdiregule-
ring,
egenkapital
Value
adjustment,
equity
DKK

Valutaterminsforretninger -130.980
Forward exchange contracts
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Noter til arsregnskabet
Notes to the Financial Statements

15. Pengestremsopgorelse - reguleringer
Cash flow statement - Adjustments

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and
gains on sales

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

16. Pengestromsopgorelse - &ndring i driftskapital
Cash flow statement - Change in working capital

ZEndring i varebeholdninger
Change in inventories

/ZEndring i tilgodehavender
Change in receivables

/ZEndring i leveranderer mv.
Change in trade payables, etc

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustments of hedging instruments

pwe

2022/23 2021/22
DKK DKK
-162.870 -304.183

692.388 774.378
1.778.194 1.004.944
4.302.580 3.426.376
6.610.292 4.901.515

2022/23 2021/22
DKK DKK

-3.728.640  -12.624.206

-3.743.538 77.529

1.551.396 -267.855
130.980 -130.980
-5.789.802  -12.945.512
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Noter til arsregnskabet
Notes to the Financial Statements

2022/23 2021/22
DKK DKK

17. 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 618.000 531.000
Within 1 year
Mellem 1 og 5 ar 480.000 800.000
Between 1 and 5 years

1.098.000 1.331.000
Anvisningsforpligtelse vedrerende operationel leasing. Forventede 533.000 533.000
restvaerdier ved kontrakternes udleb
Obligation to designate buyer, operating leases. Expected residual
value on expiry agreement
Lejeforpligtelser, uopsigelighedsperiode 1 mdr. (2022: 13 mdr.) 32.000 104.000

Lease obligations, period of non-terminability 1 month (2022: 13 mths)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede
belgb for skyldig selskabsskat fremgér af arsrapporten for Stig F. Petersen Holding ApS, der er
administrationsselskab i forhold til sambeskatningen. Koncernens selskaber hafter endvidere solidarisk for
danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfere at selskabets heftelse udger et storre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed income, etc., of the Group.
The total corporation tax payable is disclosed in the Annual Report of Stig F. Petersen Holding ApS, which
is the management company under the joint taxation. Moreover, the group companies are jointly and
severally liable for Danish withholding taxes by way of dividend tax, royalty tax and tax on unearned
income. Any subsequent adjustments of corporation taxes and withholding taxes may increase the
Company’s liability.

Til sikkerhed for bankgeld er udstedt ejerpantebreve TDKK 925 i selskabets ejendomme, skadelasbrev TDKK
500 og virksomhedspant pa TDKK 10.000.

As security for bank loans, mortgages registered to the mortgagor in the Company properties totalling
DKK 925K, an all monies mortgage of DKK 500k and a company charge of DKK 10,000k have been issued.

Virksomhedspant omfatter immaterielle aktiver, debitorer, lagerbeholdninger, driftsmateriel, hvortil den
-regnskabsmaessige vaerdi pr. 30.09.2023 udger TDKK 57.867 (TDKK 50.900 i 2021/22).

The company charge comprises intangible assets, receivables, inventories, operating equipment as well as
land and buildings with a carrying amount of DKK 57.867k at 30 September 2023 (DKK 50.900k in
2021/22).

Til sikkerhed for engagement med realkreditinstituttet er der udstedt realkreditpantebreve TDKK 3.090 i
selskabets ejendomme.

As security for mortgage debt with the mortgage credit institution, mortgage deeds of DKK 3.090k have
been issued in the Company's properties.

-
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Noter til arsregnskabet
Notes to the Financial Statements

18. Nartstiende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

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.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgér 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
Stig F. Petersen Holding ApS Fensmarksvej 5B, 4700 Naestved

19. Efterfolgende begivenheder
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veaesentlig 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

20. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for LS Control A/S for 2022/23 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Arsregnskabet for 2022/23 er aflagt i DKK.

Zndring af regnskabspraksis

Virksomheden har &ndret anvendt
regnskabspraksis som folge af overgangen fra
regnskabsklasse B til C for mellemstore
virksomheder. Anvendt regnskabspraksis er a&ndret
for indregning og maling af finansiel leasing og
indregning af indirekte produktionsomkostninger
pé varebeholdninger.

ZEndringen har medfert en &endring af arets resultat
med TDKK 548. Det har herudover péavirket
virksomhedens anlaegsaktiver med TDKK 4.764,
varebeholdninger med TDKK 790 og
gaeldsforpligtelser med TDKK 4.864. Egenkapitalen
er pavirket med TDKK 548. Virksomhedens
pengestreamme er ikke pavirket af ndringen. Der
er ikke foretaget tilpasning af sammenligningstal i
henhold til Arsregnskabslovens §78 stk. 7 pkt. 3.

Generelt om indregning og maling

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

Aktiver indregnes i balancen, nér 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
pélideligt.

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 LS Control A/S for 2022/23
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The Financial Statements for 2022/23 are
presented in DKK.

Changes in accounting policies

The company has changed accounting policies due
to the transition from accounting class B to C for
medium-sized companies. The applied accounting
policies has been modified for the recognition and
measurement of financial leases and the inclusion
of indirect production costs in inventories.

The change has resulted in an increase in the year’s
result with TDKK 548. Additionally, it has impacted
the company's fixed assets with TDKK 4.764,
inventories by TDKK 790 and debt by TDKK 4.864 .
Equity has been affected with TDKK 548. The
company's cash flows are not affected by the
change. No adjustment to comparative figures has
been made in accordance with Section 78(7)(3) of
the Danish Annual Financial Statements Act.

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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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

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.Hvis
valuta positioner anses for sikring af fremtidige
penge stramme, indregnes vaerdi reguleringerne
direkte pé egenkapitalen.

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

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er keabt i fremmed valuta, males
til kursen pé transaktionsdagen.
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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

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies. If currency positions are considered to
hedge future cash flows, value adjustments are
recognized directly in equity.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses 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.

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 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.
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Afledte finansielle instrumenter

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

ZEndring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Klassificeres som og opfylder kriterierne for
regnskabsmaessig sikring, jf. nedenfor.

Regnskabsmassig sikring

Zndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af dagsvardien af et indregnet aktiv eller en
indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med de @&ndringer i
dagsveerdien af det sikrede aktiv eller den sikrede
forpligtelse, som kan henferes 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
dagsveerdireserven for s 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, overferes 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.

ZEndring 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 resultatopgerelsen.
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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.

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, see
below.

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.
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Resultatopgerelse

Nettoomsatning

Nettoomsatningen indregnes i resultatopgarelsen,
nér salget er gennemfort. Dette anses at vaere
tilfeldet, nar:

« levering har fundet sted inden regnskabséarets
udleb,

« der foreligger en forpligtende salgsaftale,
« salgsprisen er fastlagt, og

« indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

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

Omkostninger 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.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsatning, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindteegter,
omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver samt avance og tab ved labende
udskiftning af anlagsaktiver.

-
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Income statement

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when the sale is considered effected
based on the following criteria:

« delivery has been made before year end;
« a binding sales agreement has been made;
» the sales price has been determined; and

« payment has been received or may with
reasonable certainty be expected to be received.

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
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, work on own account
recognised in assets, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and

impairment of intangible assets and property, plant
and equipment.
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Andre driftsindtaegter/-omkostninger

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

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter.

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.

ZEndring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med danske
koncernselskaber. Skatteeffekten af
sambeskatningen med dattervirksomhederne
fordeles pa savel overskuds- som
underskudsgivende virksomheder i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige underskud).
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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.

Financial income and expenses

Financial income and expenses comprise interest.

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.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with danish group
companies. The tax effect of the joint taxation with
the subsidiaries is allocated to enterprises showing
profits or losses in proportion to their taxable
incomes (full allocation with credit for tax losses).
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Balance
Immaterielle anlaegsaktiver

Omkostninger pa udviklingsprojekter omfatter
gager og andre omkostninger, der direkte kan
henfores til selskabets udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening

kan deekke produktions-, salgs- og
administrationsomkostninger samt selve
udviklingsomkostningerne

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgorelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
“Reserve for udviklingsomkostninger” under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 5-7 ar.

Materielle anlegsaktiver

Materielle anlagsaktiver males 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 opgeres som kostpris
reduceret med eventuel restvardi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

-
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Balance sheet
Intangible fixed assets

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity 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 recognition 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 recognised 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 period of the expected economic
benefit from the development work. The
amortisation period is 5-7 years.

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:

37



Noter til arsregnskabet

Notes to the Financial Statements

Driftsbygninger 40 ar

Maskiner og inventar 2-10 ar

Nedskrivning af anlaegsaktiver

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

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

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belab, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgores under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og len 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 veerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter
Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger

vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

pwe

Production buildings 40 years

Other buildings 2-10 years

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.

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.

Prepayments

Prepayments comprise prepaid expenses

concerning rent, insurance premiums, subscriptions
and interest.
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Egenkapital
Udbytte

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, 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.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

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

Finansielle geldsforpligtelser

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgaeld beregnet som lanets
underliggende kontantvaerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af ldnets
kursregulering pa optagelsestidspunktet.

Ovrige geeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.
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Equity
Dividend

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

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.

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 debts

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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Noter til arsregnskabet

Notes to the Financial Statements

Pengestromsopgorelse

Pengestremsopgerelsen viser pengestremme for
aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, rets forskydning i likvider
samt likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &endring i driftskapitalen og
ikke kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver
fratrukket kortfristede geeldsforpligtelser eksklusive
de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestreamme fra kgb og salg af immaterielle,
materielle og finansielle anlagsaktiver.
Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestremme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltagerne.
Likvider

Likvide midler bestar af ”"Likvide beholdninger”.

Pengestremsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Hoved- og nogletal
Forklaring af negletal

Afkastningsgrad
Return on assets

Cash Flow Statement

The cash flow statement shows the Company”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
Company’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
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

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 payments 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

Resultat af ordinzar primeer drift x 100 / Samlede aktiver ultimo
Profit/loss of ordinary primary operations x 100 / Total assets at

year end

Soliditetsgrad
Solvency ratio

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Egenkapitalforrentning Ordinzert resultat efter skat x 100 / Gennemsnitlig egenkapital

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