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Wintech A/S

Ledelsespategning/ Management’s report

Bestyrelsen og direktionen har i dag behandlet og
godkendt arsrapporten for 1. januar 2020 - 31. de-
cember 2020 for Wintach A/S.

f\rsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret

1. januar 2020 - 31. december 2020.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Hadsund, 22. januar 2021

Direktionen/Executive Board:

/’_,ﬁt‘f'zﬂo Jrt_

Jens Buus Pedersen Michael Arnold

Bestyrelsen/Board of Directors:

pZs /

Formagf/Chariman

Robert Fortmeier

Today the Board of Directors and the Executive
Board have discussed and approved the Annual Re-
port for the financial year 1 lanuary 2020 - 31 De-
cember 2020 for Wintech A/S.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act,

In our opinion the financial statements provide a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2020 and of
the Company’s operations for the financial year 1
January 2020 - 31 December 2020.

We believe that the Management’s review provides
a true and fair view of the activities that the review
describes.

The Annual Report is recommended for approval at
the annual general meeting
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Wintech A/S

Den uafhaengige revisors revisionspategning/Iindependent auditor’s report

Til kapitalejeren i Wintech A/S

Konklusion

Vi har revideret arsregnskabet for Wintech A/S for
regnskabsaret 1. januar 2020 - 31. december 2020,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar 2020 - 31. december 2020 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gzeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskre-
vet i revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Vi er uafhangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstraekkeligt

og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

To the shareholder of Wintech A/S

Opinion

We have audited the Financial Statements of Win-
tech A/S for the financial year 1 January 2020 - 31
December 2020, which comprise income statement,
balance sheet, changes in equity, and notes, includ-
ing a summary of significant accounting policies, for
the Company. The Financial Statements are pre-
pared in accordance with the Danish Financial State-
ments Act.

In our opinion, the Financial Statements give a true
and fair view of the Company’s financial position at
31 December 2020 and of the results of the Com-
pany’s operations for the financial year 1 January
2020 - 31 December 2020 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Eth-
ics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibili-
ties in accordance with these rules and require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a

basis for our opinion.

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.
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Wintech A/S

Den uafhaengige revisors revisionspategning/Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. H@j grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar saddan findes. Fejlinformation kan
opsta som fpglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbru-
gerne traeffer pa grundlag af arsregnskabet.

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

» [dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved va-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilside-
saettelse af intern kontrol.

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Financial Statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to in-
fluence the economic decisions of users of account-
ing information 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 judgment and
maintain professional skepticism throughout the
audit. We also:

e |dentify and assess the risks of material mis-
statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.
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Wintech A/S

Den uafhaengige revisors revisionspategning/Independent auditor’s report

¢ Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omsteendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-

trol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sk@n og tilknyttede oplysnin-

ger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal viivores revisionspateg-
ning ggre opmaaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere kan fort-
seette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under

revisionen.

Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by Man-
agement.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the Financial Statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence 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 State-ments, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Wintech A/S

Den uafhaengige revisors revisionspategning/Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen. Vores
konklusion om arsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-

nes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Randers, 27Z. januar 2021

Dansk Revisioh Randers
Godkendt Revisipnspartnerselskab, CVR-nr. 31 77 85 30

5 e uthorized public accountant

mne10647

Statement on Management’s Review
Management is responsible for Management’s Re-

view. Our opinion on the Financial Statements does
not cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Finan-
cial Statement Act. We did not identify any material
misstatement of Management’s Review.

' Dansk
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Wintech A/S

Ledelsesberetning/Management’s review

Hovedaktivitet

Selskabets aktiviteter bestar i salg af hgjkvalitets-
produkter i form af abne/lukke systemer til glas- og
alufacader, ovenlys, brandventilation og komfor-
ventilation samt service i tilknytning hertil.

Udviklingen i aktiviteter og gdkonomiske forhold
Resultatopggrelsen for perioden 01.01.20 —
31.12.20 udviser et resultat pa DKK 238.588 mod
DKK 274 for perioden 01.01.19 —31.12.19. Balan-
cen viser en egenkapital pa DKK 2.549.433.

Ledelsen finder arets resultat tilfredsstillende.

Forventet udvikling

Selskabet forventer et positivt driftsresultat for
2021.

Main activities

The company’s core activity consist in running a com-
mercial business with high quality control systems
and drives for natural smoke and heat exhaust ven-
tilation systems (SHEVS) and everyday ventilation.

Business review

The income statement for the period 01.01.20 -
31.12.20 showed a profit of DKK 238.588 against
DKK 274 for the period 01.01.19 —31.12.19. The
balance sheet showed equity of DKK 2.549.433.

The management considers the net profit for the
year to be satisfactory.

The company’s expected development
The company expects a positive profit in 2021.

7 Dansk
. Revision
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Wintech A/S

2020 2019
Note  Resultatopgerelse/Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
Bruttofortjeneste/Gross profit 6.589.753 6.601
1 Personaleomkostninger/Staff costs -5.850.228 -5.798
Afskrivninger, anlaegsaktiver/Depreciations -415.749 -433
Resuitat fgr finansielle poster/Profit before interest 323.776 369
Finansielle indtsegter/Financial income 0 0
Finansielle omkostninger/Financial expenses -17.414 -15
Resultat fgr skat/Result before taxes 306.361 354
2 Skat af arets resultat/Taxes for the year -67.773 -81
Arets resultat/Profit for the year 238.588 274
Forslag til resultatdisponering/
Recommended appropriation of the profit for the year:
Ekstraordingert udbytte/Interim dividend 0 400
Overfprt resultat/Retained earnings 238.588 -126
Resultatdisponering i alt/Appropriation in total 238.588 274
2 Dansk 9 > GG
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Wintech A/S

2020 2019

Note Balance/Balance sheet DKK 1.000 DKK
Aktiver pr. 31. december/Assets at 31 December

3 Andre anlag, driftsmateriel og inventar/ 815.002 1.231
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver/Tangible fixed assets 815.002 1.231
Anlagsaktiver i alt/Total fixed assets 815.002 1.231
Varebeholdning/Inventories 752.121 747
Varebeholdninger/Inventories 752.121 747
Tilgodehavender fra salg og tjenesteydelser/Receivables 1.068.994 1.331
Tilgodehavende skat/Tax receivables 0 0
Tilgodehavender/Receivables 1.068.994 1.331
Likvide beholdninger/Cash on hand 2.279.423 500
Omsatningsaktiver i alt/Total current assets 4.100.538 2.578
Aktiver i alt/Total assets 4.915.540 3.809

2 Dansk 10 £ 522 GG
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Wintech A/S

2020 2019
Note Balance/Balance sheet DKK 1.000 DKK
Passiver pr. 31. december/
Liabilities and equity at 31 December
Virksomhedskapital/Share capital 500.000 500
Overfgrt resultat/Retained earnings 2.049.433 1.811
Egenkapital i alt/Total equity 2.549.433 2.311
Hensaettelser til udskudt skat/Deferred taxes 1.804 34
Hensatte forpligtelser/Provisions 1.804 34
Anden gaeld/Other debt 152
Langfristede gaeldsforpligtelser/Long-term liabilities 152
Kreditinstitutter/Bank 19.347 13
Leverandgrer af varer og tjenesteydelser/Trade payables 782.972 585
Selskabsskat/Income tax 64.078 i2
Anden gaeld/Other debt 1.497.905 701
Kortfristede gaeldsforpligtelser/Short-term liabilities 2.364.302 1.312
Galds- og hensatte forpligtelser i alt/Total provisions and liabi-
lities 2.364.302 1.464
Passiver i alt/Total equity and liabilities 4,915.540 3.809
4 Eventualforpligtelser/Contingent liabilities
Pantsaetninger og sikkerhedsstillelser/Mortgages and securities
6 Neertstaende parter, transaktioner og bestemmende indfly-
delse/ Related parties, parent company and transactions
> Dansk 1 522 GG
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Wintech A/S

2020 2019
Note Egenkapitalopggrelse/Equity statement DKK 1.000 DKK
Egenkapitalopgorelse 1. januar - 31. December/
Statement of changes in equity
Virksomhedskapital, primo/Sharecapital beginning 500.000 500
Virksomhedskapital/Sharecapital 500.000 500
Overfgrt resultat, primo/Retained earnings, beginning 1.810.845 1.937
Aconto udbytte/Interim dividend 0 -400
Arets overfgrte resultat/Profit for the year 238.588 274
Overfort resultat/Retained earnings, ending 2.049.433 1.811
Foreslaet udbytte, primo/Dividend, beginning 0 0
Ekstraordinaert udbytte/Interim dividend 0 400
Udbetalt udbytte/Cash dividends 0 -400
Foreslaet udbytte i alt/Dividens total 0 0
Egenkapital i alt/Equity total 2.549.433 2.311
2 Dansk 12 I GG
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Wintech A/S

2020 2019
Noter/Notes DKK 1.000 DKK
1 Personaleomkostninger/Staff costs
Lgn og gager/Wages and salaries 5.206.698 5.141
Pensioner/Pensions 506.122 499
Andre omkostninger til social sikring/Other social security costs 48.433 59
@vrige personaleomkostninger/Other staff costs 88.975 99
Personaleomkostninger i alt/Total staff costs 5.850.228 5.798
Gennemsnitlig antal ansatte/Average number of employees 8 8
2 Skat af arets resultat/Taxes for the year
Skat af arets resultat/Taxes for the year 100.078 89
Regulering af udskudt skat/Changes deferred taxes -32.305 -9
Skat af arets resultat i alt/Total taxes for the year 67.773 81
3 Andre anlaeg, driftsmateriel og inventar/
Other fixtures and fittings, tools and equipment
Kostpris 1. januar/Cost 1 January 2.437.351 2.430
Tilgang i arets lpb/Additions during the year 0 565
Afgang i arets lgb/Retirements during the year 0 -558
Kostpris 31. december/Cost 31 December 2.437.351 2.437
Af- og nedskrivninger 1. januar/Depreciations 1 January -1.206.600 -1.211
Af- og nedskrivninger pa afhaendede aktiver/ 0 438
Depreciations on retirements
Arets af- og nedskrivninger/Depreciations during the year -415.749 -433
Afskrivninger 31. december/Depreciations 31 December -1.622.349 -1.207
Andre anlaeg, driftsmateriel og inventar i alt/Total other fix-
tures and fittings, tools and equipment 815.002 1.231
4 Eventualforpligtelser/Contingent liabilities
Ingen/None.
5 Pantsaetninger og sikkerhedsstillelser/ Mortgages and securities
Ingen/None.
' Dansk 13 > GGi
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Wintech A/S

2020 2019
Noter/Notes DKK 1.000 DKK
6 Nzertstiende parter, bestemmende indflydelse samt transaktioner/Related parties, parent com-

pany and transactions.

Bestemmende indflydelse/Parent company:
ARF Holding GmbH har bestemmende indflydelse over naervaerende seiskab/ARF Holding GmbH is
the parent company for Wintech A/S.

@vrige naertstdende parter/Other related parties:
Wintech A/S’ bestyrelse og direktion er nzertstdende parter./The board of directors and the execu-
tive board of Wintech A/S are related parties.

Transaktioner/Transactions:
Der har ikke vaeret samhandel mellem nzertstaende parter. /There hasn’t been any intercompany
trading.

@verste moderselskab/Supreme parent company:

Selskabets arsrapport indgar i koncernregnskabet for det gverste moderselskab ARF Holding GmbH.
/The financial statement of Wintech A/S is included in the consolidated annual report for the parent
company ARF Holding GmbH.

' ' Dansk 14 £ 52 GGi
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Wintech A/S

Anvendt regnskabspraksis/Accounting principles

Generelt
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-

klasse B.

Herudover har selskabet valgt at fglge visse be-
stemmelser fra overliggende regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil tilflyde

selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske ressourcer vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved f@rste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost

nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-

lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som be- eller aftkrafter for-
hold, der eksisterede pa balancedagen.

General

The Annual Report has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act as regards reporting class B enter-
prises.

In addition, the company has chosen to comply
with certain provisions from overlying accounting
classes.

The financial statements have been prepared in ac-
cordance with the same accounting policies as last
year.

General about recognition and valuation

Assets are included in the balance sheet where it is
likely that future financial benefits will accrue to
the company and where the asset’s value can be
reliably valued.

Liabilities are included in the balance sheet where
it is likely that future financial resources will be de-
ducted from the company and where the value of
the liability can be measured reliably.

On initial recognition, assets and liabilities are val-
ued at cost. Assets and liabilities are subsequently
valued as described for each individual item below.

Certain financial assets and liabilities are measured
at amortised cost where a constant effective inter-
est is recognised over the maturity period. Amor-
tised cost is stated as original cost less any princi-
pal payments plus or minus the cumulative amorti-
sation of any difference between cost and nominal

amount.

When recognising and valuing, consideration is
given to foreseeable losses and risks that occur
prior to submission of the Annual Report and that
serve to confirm or refute conditions existing on

the balance sheet date.
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Anvendt regnskabspraksis/Accounting principles

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser, der
males til dagsvaerdi eller amortiseret kostpris.

Endvidere indregnes omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivnin-
ger, nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede regnskabs-
maessige skgn af belgb, der tidligere har vaeret ind-
regnet i resultatopgarelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i drets lgb om-
regnet til transaktionsdagens kurs. Tilgodehaven-
der, geeld og andre poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til ba-

lancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er indregnet i resultatopggrelsen under finansielle

poster.

Der benyttes ikke finansielle instrumenter til sik-
ring af modvaerdien i danske kroner af balancepo-
ster i fremmed valuta samt fremtidige transaktio-

ner i fremmed valuta.

Resultatopggrelsen

Nettoomsatning

Nettoomsaetningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til k@ber har
fundet sted inden regnskabsarets udgang. Netto-
omsaetning indregnes excl. moms og med fradrag
af rabatter i forbindelse med salget.

Income is recognised in the income statement as
earned, including recognition of value adjustments
of financial assets and liabilities measured at fair

value or amortised cost.

Costs incurred to achieve the earnings for the year

are also recognised, including amortisation, and

write-downs and provisions, as well as reversals re
sulting from changes to accounting estimates that
were previously recognised in the income state-

ment.

Translation of foreign currency

Transactions denominated in foreign currencies
are translated during the course of the year at the
exchange rates at the date of the transaction. Re-
ceivables, payables and other items denominated
in foreign currency not settled on the balance
sheet date are translated at the exchange rates at
the balance sheet date.

Realised and unrealised exchange gains and losses
are recognised in the income statement as finan-

cial income/expenses.

No financial instruments are used to hedge the
value in Danish kroner of balance sheet items in
foreign currency or future transactions in foreign

currency.

Income statement

Revenue

Revenue is recognised in the income statement
where delivery took place and the risk passed to
the buyer prior to the end of the financial year.
Revenue is recognised exclusive of VAT and after
deduction of discounts given in connection with

the sale.
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Anvendt regnskabspraksis/Accounting principles

Bruttofortjeneste

Nettoomsaetningen fratrukket omkostninger til ra-
varer og hjelpematerialer samt andre eksterne
omkostninger er sammendraget i posten "Brutto-
fortjeneste".

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets hoved-
aktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspo-
ster af sekundaer karakter i forhold til selskabets
hovedaktivitet.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gage samt
sociale omkostninger, pensioner mv. til selskabets

personale.

Finansielle indtagter og omkostninger

Finansielle poster omfatter renteindtaegter og -om-
kostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende gaeld og transaktioner i frem-
med valuta samt tillaeg og godtggrelse vedrgrende
acontoskatteordningen m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
arets forskydning i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres tit
arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Gross profit

Revenue less cost of sales and other external ex-
penses are included in the income statement as
”Gross profit".

Other operating income
Other operating income include the cost of distri-
bution, sales, advertising, administration, prem-

ises, bad debts, operational leasing costs, etc.

Other external expenses
Other external expenses include items of a second-

ary nature to the company's principal activity.

Other operating expenses
Other operation expenses include items of a sec-

ondary nature to the company’s principal activity.

Staff costs

Staff costs are wages and salaries plus social secu-
rity costs, pension costs, etc., for the company’s
staff.

Financial income and expenses

Net financials include interest income and ex-
penses, financial expenses related to financial leas-
ing, realised and unrealised exchange gains and
losses relating to debt and transactions denomi-
nated in foreign currency, and surcharges and al-
lowances under the advance-payment-of-tax

scheme, etc.

Tax on profit for the year

The portion of the tax for the year, consisting of
the current tax for the year and the change in de-
ferred tax for the year, that can be attributed to
the profit for the year is included in the income
statement, and the portion that can be attributed
to transactions taken to equity is included directly
in equity.
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Anvendt regnskabspraksis/Accounting principles

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger. Der foretages
linesere afskrivninger baseret pa en vurdering af de
enkelte aktivers forventede brugstider og rest-
veerdi.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Kost-
prisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Der indgar forventede brugstider som fglger:
Andre anlaeg, driftsmaterie!

og inventar 2-5ar
(Restvaerdi 0-25%)

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

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa vaerdifor-
ringelse, ud over det som udtrykkes ved afskriv-

ning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-

ning til genindvindingsveerdien, safremt denne er

lavere end den regnskabsmaessige vaerdi.

Balance sheet

Property, plant and equipment

Property, plant and equipment is measured at cost
less accumulated depreciation. Depreciation is ap-
plied using the straight-line method, based on an
assessment of the expected useful life and residual
value of the individual asset.

The basis for depreciation is cost less expected re-
sidual value when the asset ceases to be used. The
cost includes the acquisition cost plus costs directly
associated with the acquisition up to the time
when the asset is ready to be taken into use.

Expected useful life is calculated as follows:
Other fixtures and fittings, tools
and equipment 2 - 5years

(Residual value 0-25%)

Gains or losses from the disposal of property, plant
and equipment are calculated as the difference be-
tween the selling price less selling expenses and
the carrying amount at the time of the sale. Gains
or losses are recognised in the income statement
under other operating income or other operating

expenses.

Write-down on fixed assets

The balance sheet value of property, plant and
equipment is assessed annually for any indications
of impairment, in addition to those expressed as
depreciation.

If there are any indications of impairment, an im-
pairment test is carried out for each individual as-
set or group of assets. Where an asset's recovera-
ble value is lower than the carrying amount, the as-

set is written down to the recoverable value.
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Anvendt regnskabspraksis/Accounting principles

Som genindvindingsvaerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opggres som nutidsvaerdien af de forven-
tede nettoindtagter fra anvendelsen af aktivet el-
ler aktivgruppen.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden eller nettorealisationsvaerdien, hvor denne
er lavere. Eventuelle nedskrivninger til nettoreali-

sationsvaerdien indregnes i resultatopggrelsen.

Nettorealisationsveerdi for varebeholdninger opgg-
res som salgspris med fradrag af feerdigggrelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget, og fastseettes under hensynta-
gen til omszettelighed, ukurans og udvikling i for-
ventet salgspris.

Kostprisen for handelsvarer samt ravarer og hjeel-
pematerialer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Kostprisen for fremstillede fardigvarer samt varer
under fremstilling omfatter alle direkte omkostnin-
ger, herunder bl.a. materialer og Ign uden tilleeg af
indirekte produktionsomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, der sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivninger til imgde-
gaelse af forventede tab efter en vurdering af de
enkelte tilgodehavender.

The recoverable value is the higher of the net sell-
ing price and the value in use. The value in use is
calculated as the current value of the estimated
net income from the use of the asset or group of
assets

Inventories

Inventories are measured at cost based on the
FIFO method, or at realisable value, whichever is
the lower. Any write-downs to net realizable value

are recognized in the income statement.

The net realisable value of inventories is calculated
as the selling price less completion costs and costs
incurred to execute sale, and is fixed with due con-
sideration to marketability, obsolescence and

movements in expected selling prices.

The cost of goods for resale as well as raw materi-
als and consumables comprises the acquisition cost

plus any attributable delivery costs.

The cost of finished goods comprise all direct costs,
including materials and labor without the addition
of indirect production costs.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. The value is
reduced by write-downs for bad debts based on an

individual assessment of each receivable.
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Anvendt regnskabspraksis/Accounting principles

Likvide beholdninger
Omfatter likvide beholdninger.

G=eldsforpligtelser
Gald males til amortiseret kostpris svarende til no-

minel veerdi.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat males i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser. Udskudt skat males pa grundlag af
de skatteregler og skattesatser, der med balance-
dagens lovgivning vil vaere geeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. £n-
dring i udskudt skat som fglge af sendringer i skat-
tesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig positiv skattepligtig indkomst eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktiver males til nettorealisa-

tionsvaerdi.

Cash
Includes cash.

Liabilities
Liabilities are measured at amortized cost equal to

the nominal value.

Tax payable and deferred tax
Current tax payables and receivables are recog-
nised in the balance sheet as the estimated tax
charge in respect of the taxable income for the
year, adjusted for tax on prior years' taxable in-
come and tax paid in advance.

Provisions for deferred tax are calculated based on
the balance sheet liability method of all temporary
differences between the carrying amount and tax
values of assets and liabilities. Deferred tax is
measured on the basis of the tax rules and tax
rates that, according to the legislation in place on
the balance sheet date, will apply when the de-
ferred tax is expected to be converted to current
tax. Any changes in deferred tax as a consequence
of amendments to tax rates are recognised in the

income statement.

Deferred tax assets, including the tax base of tax
loss carry-forwards, is measured at the value at
which the asset is expected to be realisable, either
by elimination in tax on future positive taxable in-
come or by set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net

tax assets are measured at net realisable value.
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