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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Dubex A/ S for
regnskabsaret 1. oktober 2021 - 30.
september 2022.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2022 samt af resultatet af selskabets aktivite-
ter og pengestreamme for regnskabsaret 1.
oktober 2021 - 30. september 2022.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kgbenhavn, den 16. december 2022
Copenhagen, 16 December 2022

Direktion:/Executive Board:

Gorm Mandsberg
direkter/ceo

Bestyrelse/Board of Directors:

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Dubex A/Sfor the
financial year 1 October 2021 - 30 September
2022.

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 of
the Company at 30 September 2022 and of the
results of the Company's operations and cash
flows for the financial year 1 October 2021 -
30 September 2022.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Jorgen Bardenfleth
formand/ Chair

Klaus Kongsted Andersen

Gorm Mandsberg

Jacob Herbst
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Dubex A/S

Konklusion

Vi har revideret arsregnskabet for Dubex A/S
for regnskabsaret 1. oktober 2021 - 30.
september 2022, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse, penge-
stramsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2022 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
oktober 2021 - 30. september 2022 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (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.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of Dubex A/S

Opinion

We have audited the financial statements of
Dubex A/Sfor the financial year 1 October
2021 - 30 September 2022, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are 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 of
the Company at 30 September 2022 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 October
2021 - 30 September 2022 in accordance with
the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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.

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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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet 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 arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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

QOur objectives are to obtain reasonable
assurance as to 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 the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder paen
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.
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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 note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 16. december 2022
Copenhagen, 16 December 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Henrik Pedersen

statsaut. revisor
State Authorised Public Accountant

mne35456
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Management's review

Oplysninger om selskabet
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Ledelsesberetning

Management's review

Hoved- og nagletal
Financial highlights

2021/22 2020/21 2019/20 2019 2018
12 mdr. 12 mdr. 12 mdr.(months) 9 mdr.(months) 12 mdr.(months)
DKK'000 (months) (months)
Hovedtal
Key figures
Nettoomsaetning 126.242 139.028 161.440 81.441 133.671
Revenue
Bruttoresultat 48.862 45.652 54.979 26.507 45.314
Gross profit
Resultat for af- og nedskrivninger,
finansielle poster og skat
(EBITDA)
Earnings before interest, taxes, depreciation and 7.320 7.339 9.586 -4.640 3.708
amortisation (EBITDA)
Resultat af primeer drift 6.177 5.268 7.810 -5.980 1.863
Operating profit/loss
Resultat af finansielle poster 75 -3 3 -266 42
Net financials
Resultat for skat 6.252 5.265 7.813 -6.246 1.904
Profit before tax
Arets resultat 4.858 4.096 6.067 -4.863 1.438
Profit for the year
Balancesum 44.863 41.109 44 414 22.248 65.919
Total assets
Investeringer i materielle
anlaegsaktiver 1.493 1.197 1.709 80 1.737
Investments in property, plant and equipment
Egenkapital 16.219 12.812 8.716 2.649 7.512
Equity
Nogletal
Financial ratios
Overskudsgrad 4,9 % 3,8 % 4,8 % -7,3% 1,4 %
Operating margin
Bruttomargin 38,7 % 32,8 % 34,1 % 32,5 % 33,9 %
Gross margin
Soliditetsgrad 36,2 % 31,2 % 19,6 % 11,9 % 11,4 %
Equity ratio
Egenkapitalforrentning 33,5 % 38,1 % 106,8 % -95,7 % 21,2 %

Return on equity

Gennemsnitligt antal fuldtidsbe-
skaeftigede 50 47 54 54 54

Average number of full-time employees

Nogletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance
med Finansforeningens anbefalinger. Der hen- with the recommendations of the Danish
vises til definitioner og begreber under Finance Society. For terms and definitions,
anvendt regnskabspraksis. please see the accounting policies.
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Dubex er Danmarks fgrende, forretnings-
orienterede Cyber Security-specialist, og
Danmarks starste privatejede, dedikerede
Cyber Security virksomhed. Vi leverer og
supporterer sikkerhedslgsninger til over 500
lokationer globalt og har siden 1997 hjulpet
private og offentlige virksomheder med at
handtere risici, imgdekomme forandringer og
understotte en fleksibel vaekst. Selskabet
leverer en bred vifte af produkter,
konsulentydelser, risk management samt
drifts- og supportaftaler inden for alle
omraderne.

Udvikling i aktiviteter og skonomiske forhold

| FY2022 har fokus forsat veeret pa vaekst i
vores serviceforretning og den videre udvikling
af denne. Med en steerk organisation har vi
igennem aret formaet at vaekste denne del af
forretningen og levere nye services og ydelser
inden for Cyber Security i hgj kvalitet og til
konkurrencedygtige priser.

Cyber Security er for alvor blevet forankret i
ledelser og bestyrelser i bade offentlige og
private organisationer. Dubex har i FY2022
oget vores aktiviteter omkring at uddanne og
hjeelpe ledelser og bestyrelser i at fa styr pa
risikoen omkring Cyber Security .

Dubex har med vores 25 mand store Incident
Response Team et af Danmarks starste og
mest kompetente beredskaber til at bista
danske og internationale virksomheder, hvis de
ramt af et cyberangreb.

Dubex prioriterer at bidrage til de
samfundsmaessige problemstillinger omkring
Cyber Security, og deltog i FY2022 aktivt i en
raekke udvalg og bestyrelser. Vi har aktivt
bidraget til Bestyrelsesforeningens arbejde
omkring udarbejdelse af nye anbefalinger til
ledelser og bestyrelser omkring styrkelse af
strategiske cyberkompetencer i danske
virksomheder. Vi har endvidere gget vores
aktiviteter i uddannelsen af nye lovende
talenter til bade det offentlige og det private
erhvervsliv. Vi er stolte af at blive bedt om at
bidrage med vores kompetencer og erfaring,
og paskenner det offentlige-private
samarbejde.

Dubex A/S
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Business review

Dubex is the leading, business-oriented Cyber
Security specialist, and Denmark's largest
privately owned dedicated Cyber Security
company. We deliver and support security
solutions to over 500 locations globally, and
since 1997 we have helped private and public
companies handle risks, respond to changes
and support flexible growth. The company
provides a wide range of products, consulting
services, risk management and operating and
support agreements in all areas.

Financial review

In FY2022, the focus has continued to be on
growth in our service business and its further
development. With a strong organization we
have managed throughout the year to grow
this part of the business, and deliver new
services within Cyber Security in high quality
and at competitive prices.

Cyber Security has really become entrenched
in management and boards of both public and
private organizations. In FY2022, Dubex has
increased our activities in educating and
helping management and boards to get control
of the Cyber Security risks.

With our 25-strong Incident Response Team,
Dubex has one of Denmarks’s largest and most
competent emergency response teams to
assist Danish and international companies if
they are hit by a cyber-attack.

Dubex prioritizes contributing to the society
agenda on Cyber Security and participated in
several public committees and boards during
FY2022. We have actively contributed to the
work of the Board Leadership Society with
developing new recommendations for
managements and boards around
strengthening strategic cyber competencies in
Danish companies. Likewise, we have
increased our activities in educating new
promising talents in both the public and private
sectors. We are proud to be asked to share our
competence and experience in this work and
appreciate the cooperation between the
private and public sectors.
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Ledelsesberetning

Management's review

Vores nye Cyber Defence Center, hvor vi
overvager kundernes it-sikkerhed og
analyserer haendelser, er i fortsat vaekst. | det
forgangne ar har vi udvidet vores services til
ogsa at omfatte Managed Endpoint Detect &
Response (EDR). En service der sikrer, at vi
hurtigt kan reagere og stoppe et igangveerende
angreb hos vores kunder. Kunderne oplever i
stigende grad hvordan proaktivitet forhindrer
eller begreenser angreb. Seerligt er
kombinationen med vores DIRT service
(udrykning til IT-angreb) populaer.

| FY2022 har vi styrket og udviklet vores
netveerk af samarbejdspartnere, som salger
vores mest populeere services Managed Detect
& Response og Dubex Incident Response Team.
Senest har vi lavet en aftale med Telenor omi
feellesskab at levere vigtige Cyber Security-
services til Telenors Erhvervskunder.

Dubex har det rigtige fokus og en starrelse i
markedet, hvor vi kan levere de vigtige og
relevante Cyber Security-ydelser i den bedste
kvalitet til vores kunder, samt en stabil
gkonomisk platform til videre udvikling af
forretningen.

Selskabet beskaeftigede ved udgangen af
regnskabsaret 67 kompetente og dedikerede
medarbejdere, som vi gerne vil takke for deres
store indsats i FY2022.

Arets resultat

Det gkonomiske resultat for Dubex for FY2022
viste en tilbagegang i omsaetningen fra 139
millioner i FY2021 til 126 millioner i FY2022,
hvilket primeert skyldes en forventet nedgang i
omseetning af produkter i forhold til FY2021,
en konsekvens af selskabets strategiske fokus
pa services og ydelser.

Bruttoresultatet for perioden udger 48.861 tkr
—for samme periode FY2021 var
bruttoresultatet 45.653 tkr.

Periodens resultat for skat udger et overskud
pa6.251 tkr, for samme periode FY2021 var
resultat for skat et overskud pa 5.265 tkr.

Ledelsen ser udviklingen i resultaterne som i
trad med selskabets strategi og betragter arets
resultat som veerende tilfredsstillende.

Selskabet har i FY2022 erhvervet egne aktier.
Der henvises til noterne til arsregnskabet for
beskrivelse heraf.

Dubex A/S
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Our new Cyber Defense Center, where we
monitor customers' IT security and analyze
incidents, is constantly growing. In the past
year, we have expanded our services to also
include Managed Endpoint detect & Response
(EDR). A service that ensures that we can react
quickly and stop an ongoing attack on our
customers. Customers are increasingly
experiencing how proactivity prevents or limits
attacks. In particular, the combination with our
DIRT service (emergency response to IT
attacks) is popular.

In FY2022, we have strengthened and
developed our network of partners who resell
our most popular services Managed Detect &
Response and Dubex Incident Response Team.
Most recently, we made an agreement with
Telenor to jointly deliver important Cyber
Security services to Telenor's business
customers.

Dubex has the right focus and size in the
market, where we can deliver the important
and relevant Cyber Security services of the
best quality to our customers, as well as a
stable economic platform for further
development of the business.

At the end of the year, the company held a
staff of 67 competent and dedicated
employees, whom we would like to thank for
their great effort during this fiscal year.

The result of the year

The financial result for Dubex for FY2022
showed a decline in turnover from 139 mDKK
in FY2021 to 126 mDKK in FY2022, a decline
that is due to an expected decline in turnover
of products compared to FY2021, as a
consequence of the company's strategic focus
on services.

Gross profit for the period was 48.861 kDKK -
gross profit for the same period of FY2021
was 45.653 kDKK.

Profit Before Tax is 6.251 kDKK, in the same
period of FY2021 the result was a profit of
5.265 kDKK

The management considers the development in
the results in line with company strategy and
see the result of the year to be satisfactory.

The company has in FY2022 acquired treasury

shares. Reference is made to the notes to the
financial statements for description hereof.
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Ledelsesberetning

Management's review

Kapitalberedskab

Selskabets ledelse vurderer lgbende, om
selskabets kapitalstruktur er i
overensstemmelse med selskabets interesser.
Det overordnede mal er at sikre en
kapitalstruktur, som fuldt ud daekker
finansieringen af driften samt understatter en
langsigtet vaekst i selskabet.

Strategien er usendret i forhold til sidste ar.

Generelle risici

Det er ledelsens vurdering, at der ikke er
forbundet seerlige risici med hovedaktiviteten,
ud over hvad der er almindeligt for branchen.

Finansielle risici og brug af finansielle
instrumenter

Valutarisici:

En stor del af Dubex' vare- og ydelseskab
afregnes i USD eller EUR, hvilket medfgrer at
bade resultatet og pengestremme pavirkes af
kursudviklingen i disse valutaer. Dubex
afdeekker disse risici ved lgbende indgaelse af
terminsforretninger.

Kreditrisici:

Dubex har ikke vaesentlige risici vedrgrende
enkelte kunder/partnere. Det er Dubex’
kreditpolitik, at alle kunder og
samarbejdspartnere lgbende skal
kreditvurderes.

Videnressourcer

Dubex arbejder kontinuerligt pa at styrke
selskabets faglige kompetencer for
herigennem at kunne yde den bedst mulige
service til selskabets kunder, og samtidig
kunne tiltraekke og fastholde dygtige
medarbejdere. Vi anseetter lgbende dygtige
unge kandidater fra universiteterne, der
uddannes videre i Dubex.

Begivenheder efter balancedagen

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

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

Capital resources

The company's management regularly assesses
whether the Company's capital structure is
consistent with its interests. The overall goal is
to ensure a capital structure that fully cover
the financing of operations and support the
long-term growth of the Company.

The strategy is unchanged from last year.

General risks

It is Management's assessment that no special
risks are associated with their main activity
beyond what is normal for the Industry.

Financial risks and use of financial
instruments

Currency risks:

Much of Dubex' purchasing is settled in USD or
EUR which means that both the results and
cash flows are affected by price movementsin
these currencies. Dubex hedges these risks
through future transactions.

Credit risks:

Dubex has no significant risks concerning
individual customers/partners. It is the policy
of Dubex that all customers and partners will
have their credit rating regularly assessed.

Knowledge resources

Dubex continuously strives to strengthen its
professional competencies, thereby being able
to provide the best possible service to its
customers while attracting and retaining
employees of high competence. We
continuously hire young talents from
universities for further education and
development in Dubex.

Events after the balance sheet date

No events have occurred after the final
financial statements which could affect Dubex’
financial position.
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Ledelsesberetning

Management's review

Forventet udvikling

Baseret pa den fortsatte positive udvikling i
markedet for Cyber Security samt veeksten i
Dubex’ serviceomrader, har ledelsen en klar
forventning om bedre indtjening i
virksomheden. Udviklingen af
serviceforretningen vil have positive effekter,
der mere end opvejer det fortsatte prispres pa
produktsalget.

Ledelsen forventer en vaekst i resultatet i
forhold til FY2022.

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

Outlook

Based on the continued positive development
in the Cyber Security market and growth in the
Dubex service areas, the management has a
clear expectation of improved company
profitability. The development in the services
business will have positive effects that far
outweigh the continued price pressure on the
product business.

The management therefore expect a growth
result compared to FY2022.
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Arsregnskab 1. oktober 2021 - 30. september 2022

Financial statements 1 October 2021 - 30 September 2022

Resultatopgerelse
Income statement

Note
Note ~ DKK'000 2021/22 2020/21
2 Nettoomsatning 126.242 139.028
Revenue
Vareforbrug -66.038 -84.879
Cost of sales
Eksterne omkostninger -11.342 -8.497
External expenses
Bruttoresultat 48.862 45.652
Gross profit
3 Personaleomkostninger -41.542 -38.313
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, -1.143 -2.071
plant and equipment

Resultat for finansielle poster 6.177 5.268
Profit before net financials

4 Finansielle indtaegter 217 92
Financial income

5 Finansielle omkostninger -142 -95
Financial expenses
Resultat for skat 6.252 5.265
Profit before tax

6 Skat af arets resultat -1.394 -1.169
Tax for the year
Arets resultat 4.858 4.096

Profit for the year
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Balance
Balance sheet

Note
Note  DKK'000 2021/22 2020/21
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

7 Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter 0 0
Completed development projects
Goodwill 0 63
Goodwill

0 63

8 Materielle anlaegsaktiver
Property, plant and equipment

Produktionsanlaeg og maskiner 2.350 1.923
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 36 0
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 120 170
Leasehold improvements
2.506 2.093
Anlaegsaktiver i alt
Total fixed assets 2.506 2.156
Omszetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Fremstillede feerdigvarer og handelsvarer 0 314
Finished goods and goods for resale
0 314
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 19.103 23.543
Trade receivables
Udskudt skatteaktiv 212 1.032
Deferred tax asset
Tilgodehavende sambeskatningsbidrag 0 123
Joint taxation contribution receivable
Andre tilgodehavender 999 872
Other receivables
9 Periodeafgraensningsposter 400 596
Deferred income
20.714 26.166
Likvide beholdninger 21.643 12.473
Cash
Omsaetningsaktiver i alt 42.357 38.953
Total non-fixed assets
AKTIVER | ALT 44.863 41.109
TOTAL ASSETS
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Arsregnskab 1. oktober 2021 - 30. september 2022

Financial statements 1 October 2021 - 30 September 2022

Balance
Balance sheet

Note
Note

10

11
14
15
16
17
18

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Overfgort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Geaeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Anden geeld

Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Egne kapitalandele

Treasury shares
Periodeafgreensningsposter

Deferred income

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstaende parter

Related parties

Resultatdisponering

Appropriation of profit

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

2021/22 2020/21
538 532
12.181 12.280
3.500 0
16.219 12.812
576 919

0 3.205

576 4.124
11.823 7.101
9.681 11.627
574 0
5.990 5.445
28.068 24173
28.644 28.297
44.863 41.109
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Egenkapitalopgorelse
Statement of changes in equity

Foreslaet
udbytte for
regnskabsaret
Note Selskabskapital Overfert resultat  Dividend proposed | alt
Note DKK'000 Share capital Retained earnings for the year Total
Egenkapital
1. oktober 2021
Equity at 1 October 2021 532 12.280 0 12.812
Kapitalforhgjelse 6 0 0 6
Capital increase
18 Overfgort viaresultatdis-
ponering
Transfer, see "Appropriation of 0 1.358 3.500 4.858
profit"
Kab af egne
kapitalandele 0 -1.457 0 -1.457
Purchase of treasury shares
Egenkapital
30. september 2022 538 12.181 3.500 16.219

Equity at 30 September 2022

Aktiekapitalen bestar af 538.468 aktier a1 kr.
Ingen aktier er tillagt seerlige rettigheder.

The share capital comprises 538,468 shares of

DKK 1 each. All shares rank equally.
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Pengestromsopgorelse
Cash flow statement

Note

Note DKK'000 2021/22 2020/ 21
Arets resultat 4.858 4.096
Profit for the year

19 Reguleringer 2.450 3.243

Adjustments
Pengestremme fra primeer drift for eendring i driftskapital

Cash generated from operations (operating activities) before changes in 7.308 7.339
working capital

20 /Endring i driftskapital 4.720 -126
Changes in working capital
Pengestrgmme fra primaer drift 12.028 7.213
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 11 102
Interest received, etc.
Renteudbetalinger m.v. -141 -95
Interest paid, etc.
Pengestromme fra driftsaktivitet 11.898 7.220
Cash flows from operating activities
Kab af materielle anleegsaktiver -1.493 -1.197
Additions of property, plant and equipment
Pengestromme til investeringsaktivitet -1.493 -1.197
Cash flows to investing activities
Keb af egne kapitalandele -1.457 0
Acquisition of treasury shares
Kontant kapitalforhgjelse 6 0
Cash capital increase
Pengestromme fra finansieringsaktivitet -1.451 0
Cash flows from financing activities
Arets pengestrom 8.954 6.023
Net cash flow
Likvider 1. oktober 12.473 6.458
Cash and cash equivalents at 1 October
Valutakursregulering 216 -8
Foreign exchange adjustments

21 Likvider 30. september 21.643 12.473

Cash and cash equivalents at 30 September
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dubex A/Sfor 2021/22 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan méles
palideligt.

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

Ved farste indregning males aktiver og forplig-
telser til kostpris. Efterfalgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgares som oprindelig
kostpris med fradrag af eventuelle afdrag og
tilleeg/ fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belagb.

Ved indregning og maling tages hensyn til ge-
vinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller af-
kreefter forhold, der eksisterede pa
balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes veer-
direguleringer af finansielle aktiver og forplig-
telser, der méles til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes omkostninger,
der er afholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hen-
satte forpligtelser samt tilbagefarsler som
folge af aendrede regnskabsmeessige skegn af
belab, der tidligere har veeret indregnet i resul-
tatopgerelsen.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

The annual report of Dubex A/Sfor 2021/22
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

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

Liabilities are recognised in the balance sheet
when an outflow of economic benefits is
probable and when the liability can be reliably
measured.

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

Certain financial assets and liabilities are
measured at amortised cost implying the
recognition of a constant effective interest
rate to maturity. Amortised cost is calculated
as initial cost minus any principal repayments
and plus or minus the cumulative amortisation
of any difference between cost and nominal
amount.

In recognising and measuring assets and
liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report
that evidence conditions existing at the
balance sheet date are taken into account.

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities measured at fair
value or amortised cost. Equally, costs
incurred to generate the year's earnings are
recognised, including depreciation,
amortisation, impairment and provisions as
well as reversals as a result of changesin
accounting estimates of amounts which were
previously recognised in the income
statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og méles efter-
fglgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som seerskilte regnskabsposter i
balancen.

/Endringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med
gendringer i dagsveerdien af det sikrede aktiv
eller den sikrede forpligtelse.

Resultatopgerelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11/1AS18.

Indtaegter indregnes i resultatopgerelsen pa
faktureringstidspunktet. Nettoomsaetningen
males til dagsveerdien af det aftalte vederlag
ekskl. moms og afgifter opkreevet pa vegne af
tredjepart. Alle former for afgivne rabatter ind-
regnes i omsaetningen. Indtaegter pa igangvee-
rende arbejder indtaegtsfores efter den udforte
del af kontrakten.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in
the income statement along with changes in
the fair value of the hedged asset or liability.

Income statement

Revenue

The Company has chosen IAS11/IAS 18 as
interpretation for revenue recognition.

Income is recognised in the income statement
on the invoice date. Revenue is measured at
fair value of the agreed consideration ex. VAT
and taxes charged on behalf of third parties.
All discounts granted are recognised in
revenue. Income from work in progress is
measured as the accomplished part of the
contract.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomseet-
ning.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primeere aktivitet,
der er afholdt i arets lgb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa ope-
rationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anleegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Goodwill
Goodwill

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

Indretning af lejede lokaler
Leasehold improvements

Maskiner og edb
Machinery and IT

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nesi resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation/ depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

3 ar/years

7 ar/years

3 ar/years
5 ar/years

3 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte for-
retningsomrader. Goodwill afskrives linegert
over afskrivningsperioden, der er pa7 ar.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
farlighed, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opgeres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopgarelsen, efterhan-
den som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i ba-
lancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger seedvanligvis 3 ar.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management’s experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 7 years.

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 3 years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved salg af immaterielle an-
laegsaktiver indregnes i resultatopgerelsen un-
der henholdsvis andre driftsindtaegter og andre
driftsomkostninger. Fortjeneste eller tab opge-
res som forskellen mellem salgspris med fra-
drag af salgsomkostninger og den regnskabs-
meaessige veerdi pa salgstidspunktet.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS17.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
ovrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveaerdien,
hvis denne er lavere end den regnskabsmeessi-
ge veerdi.

Gains and losses on the sale of intangible
assets are recognised in the income statement
under "Other operating income" or "Other
operating expenses", respectively. Gains and
losses are calculated as the difference between
the selling price less selling expenses and the
carrying amount at the time of sale.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveerdi anvendes den
hgjeste veaerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestreamme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter serie-
nummermetoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne
lavere veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pd indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stramme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the serial number method. Where the net
realisable value is lower than cost, inventories
are written down to this lower value.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that areceivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgreaensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Egenkapital

Egne kapitalandele

Kebs- og salgssummer af egne kapitalandele
indregnes direkte i egenkapitalen under over-
fort resultat.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Treasury shares

Purchases and sales of treasury shares are
taken directly to equity under "Retained
earnings".

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Geaeldsforpligtelser

Geeldsforpligtelser males til nettorealisations-
veerdien.

Pengestromsopgorelsen

Pengestremsopgearelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgares som
arets resultat reguleret for ikke-kontante
driftsposter, eendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kagb og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter aendringer i starrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veaerdiaendringer.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Liabilities are measured at net realisable value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nogletal Financial ratios
De i hoved- og nagletalsoversigten anferte The financial ratios stated under "Financial
nagletal er beregnet saledes: highlights" have been calculated as follows:

. ) Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
Resultat af primeer drift

Operat ) for andre driftsindteegter og andre for other operating income and other
perating profit/loss . . .

driftsomkostninger operating expenses
Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomszetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomszetning Revenue
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
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DKK'000 2021/22 2020/21

Segmentoplysninger
Segment information

Nettoomseetning fordelt pa geografiske segmenter:
Breakdown of revenue by geographical segment:

Danmark 121.836 137.287
Denmark
gvrige Verden 4406 1.741
Rest of the world
126.242 139.028
Personaleomkostninger
Staff costs
Lonninger 38.811 36.065
Wages/ salaries
Pensioner 1.311 1.278
Pensions
Andre omkostninger til social sikring 371 346
Other social security costs
Andre personaleomkostninger 1.049 624
Other staff costs
41.542 38.313
Gennemsnitligt antal fuldtidsbeskaeftigede 50 47
Average number of full-time employees
Vederlag til selskabets direktion og bestyrelse Total remuneration to the Executive Board and
udger samlet 1.875 t.kr. (Samlet vederlag for the Board of Directors totals DKK 1,875
2020/21:1.602 t.kr.). thousand (Total remuneration for 2020: DKK
1,602 thousand).
Finansielle indteaegter
Financial income
Renteindtaegter i gvrigt 12 0
Other interest income
Valutakursgevinst 105 92
Exchange gain
Dagsveerdireguleringer af finansielle instrumenter 100 0
Fair value adjustments of financial instruments
217 92
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 1 28
Interest expenses, group entities
Renteomkostninger i gvrigt 141 67
Other interest expenses
142 95
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DKK'000

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
%stimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Immaterielle anleegsaktiver
Intangible assets

DKK'000

Kostpris 1. oktober 2021
Cost at 1 October 2021

Kostpris 30. september 2022
Cost at 30 September 2022

Af- og nedskrivninger 1. oktober 2021
Impairment losses and amortisation at 1 October 2021
Arets afskrivninger

Amortisation in the year

Af- og nedskrivninger 30. september 2022

Impairment losses and amortisation at 30 September 2022

Regnskabsmeessig veerdi 30. september 2022
Carrying amount at 30 September 2022

Afskrives over/amortised over

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

2021/22 2020/ 21
574 0
820 1.169
1.394 1.169
Feerdiggjorte
udviklings-
projekter
Completed
development Goodwill | alt
projects Goodwill Total
978 5.900 6.878
978 5.900 6.878
978 5.837 6.815
0 63 63
978 5.900 6.878
0 0 0
3 él’/years 7 él’/years
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Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. oktober 2021
Cost at 1 October 2021

Tilgang i arets lgb
Additions in the year

Kostpris 30. september 2022
Cost at 30 September 2022

Af- og nedskrivninger
1. oktober 2021

Impairment losses and depreciation at
1 October 2021

Arets afskrivninger
Depreciation in the year
Af- og nedskrivninger
30. september 2022
Impairment losses and depreciation at
30 September 2022
Regnskabsmaessig veerdi

30. september 2022
Carrying amount at 30 September 2022

Afskrives OVer/Depreciated over

Periodeafgreaensningsposter
Deferred income

Produktionsan-
laeg og maskiner

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and

Dubex A/S

Arsrapport 2021/22
Annual report 2021/22

Indretning af
lejede lokaler

Plant and fittings, tools and Leasehold I alt
machinery equipment improvements Total
9.138 1.551 677 11.366
1.445 48 0 1.493
10.583 1.599 677 12.859
7.215 1.551 507 9.273
1.018 12 50 1.080
8.233 1.563 557 10.353
2.350 36 120 2.506
3 él’/years 3 él’/years 5 él’/years

Periodeafgreensningsposter omfatter
periodisering af omkostninger, der forst
vedrarer efterfglgende ar, herunder

forsikringer og diverse IT-ydelser.

Selskabskapital

Share capital

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:

DKK'000

Saldo primo
Opening balance
Kapitalforhgjelse
Capital increase

Prepayments include accrual of expenses
relating to subsequent financial years,
including insurance policies and various IT-

services.
2021/22 2020/21 2019/20 2019 2018
532 532 532 532 532
6 0 0 0 0
538 532 532 532 532
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Egne kapitalandele

Treasury shares

Kobs-/

Andel af salgssum

Antal stk. Nominel veerdi selskabskapital Purchase/

Number Nominal value Share of capital sales sum

DKK'000 DKK'000

Kab i arets lgb 13.893 14 2,58 % 1.457

Purchased in the year

Saldo 30. september 2022 13.893 14 2,58 %

Balance at 30 September 2022

Egne aktier erhverves bl.a. med henblik pa at
kunne anvendes i incitamentsprogrammer for
selskabet direktion og ledende medarbejdere.

Udskudt skat

Deferred tax

Tilgodehavende vedrgrende udskudt skat om-
fatter udskudt skat vedrgrende materielle an-
laegsaktiver.

Treasury shares are acquired, among other
reasons, to be used in the incentive plans
intended for members of the Executive Board
and other executive officers.

Receivables regarding deferred tax include
deferred tax regarding property, plant and
equipment.

Afledte finansielle instrumenter og oplysninger om dagsvardier

Derivative financial instruments and disclosure of fair values

Som led i sikring af indregnede transaktioner
anvender virksomheden sikringsinstrumenter,
sasom valutaterminskontrakter.

Indregnede transaktioner

Sikring af indregnede transaktioner omfatter
vaesentligst tilgodehavender og gaeldsfor-
pligtelser handlet i USD. Der er indgéet
valutaterminskontrakter for nominelt 198
t.USD med udlgb inden for 1-2 &r.

Dagsveerdioplysninger
Fair value disclosures

The Group uses hedging instruments such as
forward exchange contracts to hedge
recognised transactions.

Recognised transactions

Hedging of recognised transactions primarily
includes receivables and payables settled in
USD. There is entered forward exchange
contracts for a nominal amount of 198 USD
thousand with expiration within 1-2 years.

Virksomheden har fglgende aktiver og geeldsforpligtelser, der males til dagsveerdi:
The Company has the following assets and liabilities measured at fair value:

DKK'000

Dagsveerdi, ultimo

Fair value at year end

Veerdireguleringer i resultatopgerelsen
Value adjustments in the income statement
Dagsveerdiniveau

Fair value level

Valutaterminsko
ntrakter
Forward exchange
contracts

100
100
2
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Noter
Notes to the financial statements

Periodeafgreensningsposter
Deferred income

Periodeafgreensningsposter under forpligtelser
bestar af modtagne indbetalinger fra kunder,
der forst kan indteegtsfores i de efterfglgende
regnskabsar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre okonomiske forpligtelser
Other financial obligations

Selskabet har indgaet lejekontrakt vedragrende
de lokaler, som aktiviteten drives frai Sgborg.
Lejemalet kan kan opsiges med 6 maneders
varsel. Eventualforpligtelsen for lejemalet i
Seborg udger 899 t.kr.

Selskabet har yderligere indgaet en operationel
leasingkontrakt med en arlig ydelse pa 142
t.kr. Leasingkontrakten har en restlgbetid pa
47 maneder med en samlet nominel
restleasingydelse pa 557 t.kr.

Sikkerhedsstillelser
Collateral

Til sikkerhed for gaeld til banker er der givet
virksomhedspant i simple fordringer, varebe-
holdninger og driftsmidler m.v. op til 5.000
t.kr. pr. 30. september 2022. Der er ved
balancedag ingen geeld til banker.

Neertstaende parter
Related parties

Dubex A/S' nzertstaende parter omfatter fglgende:

Dubex A/S' related parties comprise the following:

Betydelig indflydelse

Significant influence

Neaertstaende part

Bopeel/ Hjemsted
Related party Domicile

Deferred income consists of payments received
from customers that may not be recognised
until the subsequent financial years.

The Company has entered into an agreement
regarding the premises where the activities in
Seborg are operated. The agreement can be
terminated with 6 months' notice. The
contingent liability regarding the lease in
Seborg amounts to DKK 899 thousand.

The Company has further entered into an
operating lease with an annual lease payment
of DKK 142 Thousand. The remaining lease
term is 47 months and the remaining nominal
lease commitment totals DKK 557 Thousands.

As security for debt to banks, general floating
charges have been provided in unsecured
claims, inventories and operating equipment,
etc., amounting to DKK 5.000 thousand at 30
September 2022. At the balance sheet date,
there are no debt to banks.

Grundlag for betydelig
indflydelse
Basis for significant influence

KKA Holding ApS
KKA Holding ApS

Gyngemose Parkvej 50, DK-  Kapitalbesiddelse
2860 Sagborg

Participating interest

Gyngemose Parkvej 50, DK-2860

Seborg
Gyngemose Parkvej 50, DK-  Kapitalbesiddelse
2860 Sagborg

Herbst Holding ApS
Herbst Holding ApS

Participating interest

Gyngemose Parkvej 50, DK-2860

Seborg
Gyngemose Parkvej 50, DK-  Kapitalbesiddelse
2860 Sagborg

Mandsberg Holding ApS
Mandsberg Holding ApS

Participating interest

Gyngemose Parkvej 50, DK-2860

Seborg
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Neertstaende parter (fortsat)
Related parties (continued)

Transaktioner med naertstaende parter
Related party transactions

Der har ikke vaeret transaktioner med
nzertstaende parter, som ikke er foretaget pa
normale markedsvilkar.

Alle transaktioner er gennemfeart pd normale
markedsvilkar.

Selskabets naertstaende parter omfatter herud-
over den gvrige bestyrelse, direktion og
ledende medarbejdere samt disse personers
familiemedlemmer. Neertstaende parter
omfatter endvidere selskaber, hvor fernaevnte
personkreds har vaesentlige interesser.

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for udviklingsomkostninger

Reserve for development costs

Overfort resultat

Retained earnings

Transactions with related parties have been
carried through on normal market terms.

All transactions have been carried out on an
arm's length basis.

In addition, the Company's related parties
comprise the Company's Board of Directors,
the Executive Board, executive employees and
their family members. Further, related parties
comprise companies in which the above
persons have substantial interests.

2021/22 2020/21
3.500 0
0 -15
1.358 4.111
4.858 4.096
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Noter
Notes to the financial statements

Reguleringer
Adjustments

Af- og nedskrivninger 1.143 2.071
Amortisation/depreciation and impairment losses
Finansielle indtaegter 217 -92
Financial income
Finansielle omkostninger 142 95
Financial expenses
Skat af arets resultat 562 0
Tax for the year
Udskudt skat 820 1.169
Deferred tax

2.450 3.243
AEndring i driftskapital
Changes in working capital
/Endring i varebeholdninger 314 -124
Change in inventories
/Endring i tilgodehavender 4.440 7.498
Change in receivables
/Endring i leverandgrgaeld m.v. -1.944 1.614
Change in trade and other payables
Andre ndringer i driftskapital 1.910 -9.114
Other changes in working capital

4.720 -126
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 21.643 12.473
Cash according to the balance sheet

21.643 12.473
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  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was created                                                                                        
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "Gorm Mandsberg"                                                               
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "Jacob Herbst"                                                                 
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "Jørgen Vilhelm Løvenørn Bardenfleth"                                          
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "Henrik Pedersen"                                                              
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "NAVNE & ADRESSEBESKYTTET"                                                     
  2022-12-19 12:34:39 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing link was activated for "Martin Lavesen"                                                               
  2022-12-19 12:34:42 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Gorm Mandsberg" at "gma@dubex.dk"                                          
  2022-12-19 14:20:43 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-19 16:23:31 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The signing request email was opened by the signer                                                              
  2022-12-19 16:23:35 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:23:35 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The document was viewed by the signer                                                                           
  2022-12-19 16:24:56 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The document was viewed by the signer                                                                           
  2022-12-19 16:24:57 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:24:57 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:25:10 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The signer signed the document as Direktør, Bestyrelse, Direktør, Bestyrelse                                    
  2022-12-19 16:25:11 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Gorm Mandsberg" at "gma@dubex.dk"                                          
  2022-12-19 16:25:11 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Jacob Herbst" at "jhe@dubex.dk"                                            
  2022-12-19 16:25:11 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Jørgen Vilhelm Løvenørn Bardenfleth" at "joergen@bardenfleth.dk"           
  2022-12-19 16:25:11 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "NAVNE & ADRESSEBESKYTTET" at "kka@dubex.dk"                                
  2022-12-19 16:43:45 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The signing request email was opened by the signer                                                              
  2022-12-19 16:43:53 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:43:53 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The document was viewed by the signer                                                                           
  2022-12-19 16:45:02 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:45:02 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The document was viewed by the signer                                                                           
  2022-12-19 16:45:03 UTC   Penneo system                         185.171.xxx.xxx   The document was viewed                                                                                         
  2022-12-19 16:46:12 UTC   Gorm Mandsberg                        185.171.xxx.xxx   The signer signed the document as Direktør, Bestyrelse, Direktør, Bestyrelse                                    
  2022-12-19 17:05:28 UTC   NAVNE & ADRESSEBESKYTTET              80.167.xxx.xxx    The signing request email was opened by the signer                                                              
  2022-12-20 02:09:45 UTC   Jacob Herbst                          104.28.xxx.xxx    The signing request email was opened by the signer                                                              
  2022-12-20 07:05:00 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-20 07:39:31 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-20 08:43:15 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-20 10:11:28 UTC   Penneo system                         80.167.xxx.xxx    The document was viewed                                                                                         
  2022-12-20 10:11:28 UTC   NAVNE & ADRESSEBESKYTTET              80.167.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-20 14:37:14 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-20 14:38:57 UTC   Susan Mikkelsen                       85.184.xxx.xxx    A signing request email was sent to "Jørgen Vilhelm Løvenørn Bardenfleth" at "joergen@bardenfleth.dk"           
  2022-12-21 07:17:14 UTC   Susan Mikkelsen                       145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 07:17:49 UTC   Susan Mikkelsen                       145.62.xxx.xxx    A signing request email was sent to "Jørgen Vilhelm Løvenørn Bardenfleth" at "joergen@bardenfleth.dk"           
  2022-12-21 07:40:19 UTC   Penneo system                         80.208.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 07:40:19 UTC   Jørgen Vilhelm Løvenørn Bardenfleth   80.208.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 07:42:38 UTC   Penneo system                         80.208.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 07:42:38 UTC   Jørgen Vilhelm Løvenørn Bardenfleth   80.208.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 07:44:47 UTC   Penneo system                         80.208.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 07:44:47 UTC   Jørgen Vilhelm Løvenørn Bardenfleth   80.208.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 07:44:48 UTC   Penneo system                         80.208.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 07:45:10 UTC   Jørgen Vilhelm Løvenørn Bardenfleth   80.208.xxx.xxx    The signer signed the document as Bestyrelsesformand, Bestyrelsesformand                                        
  2022-12-21 11:10:07 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:10:07 UTC   NAVNE & ADRESSEBESKYTTET              148.64.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 11:11:00 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:11:00 UTC   NAVNE & ADRESSEBESKYTTET              148.64.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 11:11:02 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:11:26 UTC   NAVNE & ADRESSEBESKYTTET              148.64.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2022-12-21 11:14:17 UTC   Klaus Kongsted Andersen               148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:14:20 UTC   Klaus Kongsted Andersen               148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:51:46 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:51:46 UTC   Jacob Herbst                          148.64.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 11:54:34 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:54:34 UTC   Jacob Herbst                          148.64.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 11:54:36 UTC   Penneo system                         148.64.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 11:54:46 UTC   Jacob Herbst                          148.64.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2022-12-21 11:54:47 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Henrik Pedersen" at "henrik.pedersen@dk.ey.com"                            
  2022-12-21 12:18:13 UTC   Henrik Pedersen                       2.130.xxx.xxx     The signing request email was opened by the signer                                                              
  2022-12-21 12:18:13 UTC   Henrik Pedersen                       2.130.xxx.xxx     The signing request email was opened by the signer                                                              
  2022-12-21 13:04:12 UTC   Penneo system                         145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 13:04:12 UTC   Henrik Pedersen                       145.62.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 13:12:20 UTC   Penneo system                         145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 13:14:44 UTC   Henrik Pedersen                       145.62.xxx.xxx    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2022-12-21 13:14:45 UTC   Susan Mikkelsen                       xxx.xxx.xxx.xxx   A signing request email was sent to "Martin Lavesen" at "martin.lavesen@dk.dlapiper.com"                        
  2022-12-21 14:40:12 UTC   Penneo system                         176.22.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 14:40:12 UTC   Martin Lavesen                        176.22.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-21 14:40:29 UTC   Penneo system                         176.22.xxx.xxx    The document was viewed                                                                                         
  2022-12-21 14:40:29 UTC   Martin Lavesen                        176.22.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-22 07:26:18 UTC   Susan Mikkelsen                       145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-22 07:27:38 UTC   Susan Mikkelsen                       145.62.xxx.xxx    A signing request email was sent to "Martin Lavesen" at "martin.lavesen@dk.dlapiper.com"                        
  2022-12-22 12:12:01 UTC   Susan Mikkelsen                       145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-22 16:37:19 UTC   Susan Mikkelsen                       85.184.xxx.xxx    The document was viewed                                                                                         
  2022-12-23 07:09:41 UTC   Susan Mikkelsen                       145.62.xxx.xxx    The document was viewed                                                                                         
  2022-12-23 07:09:46 UTC   Susan Mikkelsen                       145.62.xxx.xxx    A signing request email was sent to "Martin Lavesen" at "martin.lavesen@dk.dlapiper.com"                        
  2022-12-23 10:17:21 UTC   Penneo system                         176.22.xxx.xxx    The document was viewed                                                                                         
  2022-12-23 10:17:21 UTC   Martin Lavesen                        176.22.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-23 10:18:08 UTC   Penneo system                         176.22.xxx.xxx    The document was viewed                                                                                         
  2022-12-23 10:18:08 UTC   Martin Lavesen                        176.22.xxx.xxx    The document was viewed by the signer                                                                           
  2022-12-23 10:18:09 UTC   Penneo system                         176.22.xxx.xxx    The document was viewed                                                                                         
  2022-12-23 10:18:15 UTC   Penneo system                         176.22.xxx.xxx    The document signing process was completed                                                                      
  2022-12-23 10:18:15 UTC   Martin Lavesen                        176.22.xxx.xxx    The signer signed the document as Dirigent                                                                      
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