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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. oktober 2020 - 30.
september 2021 for Projector A/S.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. september 2021
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2020 - 30. september 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers SV, den 26. november 2021
Randers SV, 26 November 2021

Direktion

Managing Director

Morten Hartvig Jakobsen

Bestyrelse

Board of directors

Brian Thorsdal

Morten Hartvig Jakobsen

Today, the board of directors and the managing
director have presented the annual report of
Projector A/S for the financial year 1 October 2020
- 30 September 2021.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 30
September 2021 and of the company’s results of
activities in the financial year 1 October 2020 — 30

September 2021.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

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

Marika Kirstine Poulsen
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionzeren i Projector A/S

Konklusion

Vi har revideret arsregnskabet for Projector A/S for
regnskabsaret 1. oktober 2020 - 30. september
2021, der omfatter resultatopggrelse, balance, egen-
kapitalopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter drsregnskabslo-

ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2020 - 30. september 2021 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er gzldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrekkeligt og egnet

som grundlag for vores konklusion.

To the shareholder of Projector A/S

Opinion

We have audited the financial statements of
Projector A/S for the financial year 1 October 2020
- 30 September 2021, which comprise income
statement, statement of financial position, statement
of changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 30 September
2021 and of the results of the company's activities
for the financial year 1 October 2020 - 30
September 2021 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
standards
additional requirements applicable in Denmark. Our
standards  and
requirements are further described in the section

international on auditing and the

responsibilities under  those
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the

company in accordance with the International
Ethics Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we

Accountants'

have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a

basis for our opinion.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-

sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pa grundlag af ars-
regnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative

but to do so.

Auditor’s responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, as a whole,
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing, and the additional
requirements applicable in Denmark, will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on

the basis of these financial statements.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
standards and the
additional requirements applicable in Denmark, we

international on auditing,

exercise professional judgment and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for ve- Identify and assess the risks of material
sentlig fejlinformation i arsregnskabet, uan- misstatement of the financial statements,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udfgrer revisionshandlinger perform audit procedures responsive to
som reaktion pa disse risici samt opnar revi- those risks, and obtain audit evidence that is
sionsbevis, der er tilstreekkeligt og egnet til sufficient and appropriate to provide a basis
at danne grundlag for vores konklusion. Ri- for our opinion. The risk of not detecting a
sikoen for ikke at opdage veasentlig fejlin- material misstatement resulting from fraud
formation forarsaget af besvigelser er hgjere is higher than for one resulting from error,
end ved vasentlig fejlinformation forarsaget as fraud may involve collusion, forgery,
af fejl, idet besvigelser kan omfatte sam- intentional omissions, misrepresentations, or
mensvargelser, dokumentfalsk, bevidste the override of internal control.
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne ud- control relevant to the audit in order to
forme revisionshandlinger, der er passende design audit procedures that are appropriate
efter omstendighederne, men ikke for at in the circumstances, but not for the
kunne udtrykke en konklusion om effektivi- purpose of expressing an opinion on the
teten af selskabets interne kontrol. effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passende, policies used and the reasonableness of
samt om de regnskabsmassige skgn og til- accounting estimates and related disclosures
knyttede oplysninger, som ledelsen har ud- made by management.
arbejdet, er rimelige.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhaengige revisors revisionspategning

Independent auditor's report

. 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 revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet om-fatter ikke
ledelsesberetningen, og vi udtrykker in-gen form for
konklusion med sikkerhed om ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from 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 disclosures in notes, and whether
the financial statements reflect the

underlying transactions and events in a

manner that presents a 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 the internal control that we identify

during our audit.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we express
no assurance opinion thereon.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pd anden made
synes at indeholde veasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse

med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke

fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Aarhus C, den 26. november 2021
DK-8000 Aarhus C, 26 November 2021

Kyvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Lasse Nejsum

statsautoriseret revisor

State Authorised Public Accountant
mne31373

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement in  the

material management

commentary.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Selskabsoplysninger
Company information

Selskabet Projector A/S
The company Tebbestrupvej 107
8940 Randers SV

CVR-nr.: 2072 80 35

Company reg. no.

Stiftet: 6. marts 1998

Established: 6 March 1998

Hjemsted: Randers

Domicile: Randers

Regnskabsar: 1. oktober 2020 - 30. september 2021

Financial year: 1 October 2020 - 30 September 2021
Bestyrelse Brian Thorsdal
Board of directors Morten Hartvig Jakobsen

Marika Kirstine Poulsen

Direktion Morten Hartvig Jakobsen

Managing Director

Revision Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors

Modervirksomhed Projector Holding A/S

Parent company

Dattervirksomhed Projector Israel Ltd., Haifa, Israel
Subsidiary
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabets
produktudvikling, produktions- og
handelsvirksomhed samt enhver aktivitet, der efter
bestyrelsen skgn stér i forbindelse hermed.

hovedformal er design,

Udpvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udggr kr. 15,4 mio. mod kr.
15,8 mio. sidste ar. Det ordinare resultat efter skat

udggr kr. 1,6 mio. mod kr. 1,0 mio. sidste ar. Le-
delsen anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke

selskabets finansielle stilling vasentligt.

The principal activities of the company

The company’s main purpose is design, product
development, production- and trading activity and
any other activity, which the board find related.

Development in activities and financial matters

The gross profit for the year totals DKK 15,4 mio.
against DKK 15,8 mio. last year. Income or loss
from ordinary activities after tax totals DKK 1,6
mio. against DKK 1,0 mio. last year. Management
considers the net profit or loss for the year
satisfactory.

Events occurring after the end of the financial
year

No event have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopggrelse 1. oktober - 30. september
Income statement 1 October - 30 September

All amounts in DKK.

Note 2020721 2019/20

Bruttofortjeneste
Gross profit 15.391.914 15.833.653

1 Personaleomkostninger
Staff costs -12.906.519 -13.913.114
Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and impairment of property, land, and equipment -368.577 -385.246
Driftsresultat
Operating profit 2.116.818 1.535.293

Indtegt af kapitalandel i tilknyttet virksomhed

Income from equity investment in group enterprise -19 -8.046

Andre finansielle indtegter

Other financial income 300 0
@vrige finansielle omkostninger

Other financial costs -93.335 -212.755
Resultat for skat

Pre-tax net profit or loss 2.023.764 1.314.492

Skat af arets resultat

Tax on net profit or loss for the year -450.284 -297.836
Arets resultat
Net profit or loss for the year 1.573.480 1.016.656

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Ekstraordinzrt udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 1.000.000 1.500.000

Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation according to the equity method -18 -8.046

Overfgres til overfgrt resultat

Transferred to retained earnings 573.498 0

Disponeret fra overfgrt resultat

Allocated from retained earnings 0 -475.298

Disponeret i alt

Total allocations and transfers 1.573.480 1.016.656
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets

Note 2021 2020

Anlaegsaktiver
Non-current assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 539.018 454.927

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 539.018 454.927

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise 0 19

Finansielle anlegsaktiver i alt

Total investments 0 19
Anlaegsaktiver i alt
Total non-current assets 539.018 454.946
Omsaetningsaktiver

Current assets

Ravarer og hjelpematerialer

Raw materials and consumables 10.635.205 10.704.216
Varebeholdninger i alt
Total inventories 10.635.205 10.704.216

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 7.871.692 6.841.421

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 188.500 126.000

Udskudte skatteaktiver

Deferred tax assets 182.325 174.789

Periodeafgransningsposter

Prepayments and accrued income 114.500 155.417

Tilgodehavender i alt

Total receivables 8.357.017 7.297.627
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september

Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets

Note 2021 2020
Likvide beholdninger
Cash on hand and demand deposits 9.570 362
Omsatningsaktiver i alt
Total current assets 19.001.792 18.002.205
Aktiver i alt
Total assets 19.540.810 18.457.151

Projector A/S - Arsrapport for 2020/21 11

Annual report 2020/21

This document has esignatur Agreement-ID: cdf84734tpk246202605



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation according to the equity method
Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Gealdsforpligtelser
Liabilities other than provisions

Anden geld
Other payables

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions

2021

2020

4.000.000

3.046.323

4.000.000

18

2.472.825

7.046.323

6.472.843

417.804

417.804
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note 2021 2020

Geld til pengeinstitutter

Bank loans 4.434.101 5.560.778
Leverandgrer af varer og tjenesteydelser

Trade payables 1.886.476 2.443.163
Geld til tilknyttede virksomheder

Payables to group enterprises 0 586.438
Skyldig selskabsskat til tilknyttede virksomheder

Tax payables to group enterprises 387.820 307.499
Anden geld

Other payables 5.208.286 3.086.430
Periodeafgransningsposter

Accruals and deferred income 160.000 0

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 12.076.683 11.984.308

Gealdsforpligtelser i alt
Total liabilities other than provisions 12.494.487 11.984.308

Passiver i alt
Total equity and liabilities 19.540.810 18.457.151

2 Eventualposter

Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Reserve for nettoop-
skrivning efter den

Virksomhedskapital indre verdis metode Overfgrt resultat Lalt
Reserve for net
revalua-tion
according to the eq-
Contributed capital uity method Retained earnings Total
Egenkapital 1. oktober 2020
Equity 1 October 2020 4.000.000 18 2.472.825 6.472.843
Resultatandel
Share of results 0 -18 573.498 573.480
Ekstraordinert udbytte vedtaget i
regnskabsaret
Extraordinary dividend adopted during the
financial year 0 0 1.000.000 1.000.000
Udloddet ekstraordinart udbytte vedtaget
i regnskabsaret
Distributed extraordinary dividend adopted
during the financial year. 0 0 -1.000.000 -1.000.000
4.000.000 0 3.046.323 7.046.323
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2020/21 2019/20
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 12.092.703 12.762.092
Pensioner
Pension costs 949.419 1.019.774
Andre omkostninger til social sikring
Other costs for social security -135.603 131.248

12.906.519 13.913.114

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 26 29

2. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Leasingforpligtelser:

Lease liabilities

Selskabet har indgéet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa
186 t.kr. Leasingkontrakterne har en restlgbetid pa 60 méneder og en samlet restleasingydelse pa
1.115 tkr.

The company has entered into operational leasing conuracts with an average annual leasing payment of
DKK 186 thousand. The leasing conuracts have a remaining duration of up to 60 months and total

outstanding lease payments total DKK 1.115 thousand.

Selskabet har indgéet huslejekontrakt med en restlgbetid pa 6 méineder og en samlet
huslejeforpligtelse pa 0,3 mio. kr.

The company has entered into a renu with a remaining duration of 6 months and a total rent commiment af
DKK 0.3 million.

Selskabet har til sikkerhed for mellemvarender med pengeinstitut stillet virksomhedspant pa 10 mio.
kr. Virksomhedspantet omfatter goodwill, materielle anlegsaktiver, varebeholdninger og
tilgodehavender fra salg.

The company has pledged assets of DKK 10 million for the bank debt. The company pledge include

goodwill, intangible assets, inventories and trade receivables.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Selskabet har kautioneret for tilknyttede virksomheders bankgald. De tilknyttede virksomheders
bankgeld udggr pr. 30. september 2021 i alt 3,2 mio.kr.

The company has provided guaranteed the bank debts of the group enterprises. On 30 September 2021, the
total bank loans of the group enterprises totalled DKK 3.2 millon.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Hartjak ApS, CVR-nr. 25 61 98 70, som admi-
nistrationsselskab og hafter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.

With Hartjak ApS, company reg. no 25 61 98 70 as administration company, the company is subject to the
Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, for the total corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrgrende selskabsskat fremgar
af arsregnskabet for administrationsselskabet.

The jointly taxed enterprises” total, know net liability to the Danish tax authorities appears frem the annual

accounts og the administrations company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfdgre, at selska-
bets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Projector A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at fglge enkelte regler for klasse C-
virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, @®n-
dring i lagre af feerdigvarer og varer under fremstil-
ling, arbejde udf@rt for egen regning og opf@rt un-
der aktiver, andre driftsindtagter samt eksterne om-
kostninger.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsa&tningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med sal-
get.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtegter indeholder regnskabsposter af
sekunder karakter i forhold til virksomhedens ho
vedaktiviteter.

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

The annual report for Projector A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,

premises, loss on receivables, and operational
leasing costs.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere. I personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger samt fortjeneste og tab ved salg af im
materielle og materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabséret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vardipapirer, geeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtggrelser under acontoskatteordningen mv.

Indtaegter af kapitalandel i tilknyttet virksomhed

I resultatopggrelsen indregnes den forholdsmassige
andel af den tilknyttede virksomheds resultat efter
skat efter fuld eliminering af intern avance eller tab
og fradrag af afskrivning pa goodwill og tilleg af
negativ goodwill.

Skat af arets resultat
Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-

relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres til posteringer direkte i egenkapitalen.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation, amortisation,
and writedown for the year and profit and loss on
the disposal of intangible and tangible assets.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Results

enterprise

from equity investment in group
After full elimination of intercompany profit or loss
less amortised consolidated goodwill, the equity

investment in the group enterprise is recognised in
the income statement as a proportional share of the

group enterprises’ post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Materielle anleegsaktiver

Materielle anlagsaktiver males til kostpris med fra
drag af akkumulerede afskrivninger og nedskrivnin
ger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes &rligt. Over-
stiger restverdien aktivets regnskabsmeessige ver-
di, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vesentlig del af den
samlede kostpris.

The company is subject to Danish rules on
compulsory joint taxation of Danish group

enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Tangible fixed assets

Tangible fixed assets are measured at cost less

accrued  depreciation and  writedown for

impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
amount, the

the carrying depreciation s

discontinued.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Der foretages lineere afskrivninger baseret pa fgl

gende vurdering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopggrelsen.

Fortjeneste eller tab ved afhendelse af materielle
anlagsaktiver opggres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmassige verdi pa salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopggrelsen under af-
og nedskrivninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og gvrige lejeaftaler indregnes i resultatopggrelsen

over kontraktens Igbetid. Selskabets samlede for
pligtelse vedrgrende operationelle leasingaftaler og
lejeaftaler oplyses under eventualposter.

Finansielle anlaegsaktiver
Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes og
males efter den indre vardis metode. Indre veardis

metode anvendes som en konsolideringsmetode.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-10 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement under
depreciation.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement

for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies, etc.

Investments

Equity investments in group enterprise

Equity investments in group enterprise is recognised
and measured by applying the equity method. The

equity method is used as a method of consolidation.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

I balancen indregnes kapitalandel i tilknyttet
virksomhed til den forholdsmassige andel af virk-
somhedens regnskabsmassige indre verdi. Denne
opggres efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af urealiserede koncern-
interne avancer og tab samt med tilleg eller fradrag
af resterende verdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Negativ goodwill
indregnes i resultatopggrelsen ved kgbet af kapital-
andelen. Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtegtsfgres negativ good-
will fgrst, nar eventualforpligtelserne er afviklet el-
ler bortfaldet.

Nettoopskrivning af kapitalandel i tilknyttet
virksomhed overfgres under egenkapitalen til reser-
ve for nettoopskrivning efter den indre vardis meto-
de i det omfang, den regnskabsmassige vaerdi over-
stiger kostprisen. Udbytte fra tilknyttet virksomhed,
der forventes vedtaget inden godkendelsen af neer-
vaerende arsrapport, bindes ikke pa opskrivningsre-
serven. Reserven reguleres med andre egenkapital-

beveagelser i tilknyttet virksomhed.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsverdien af varebehold-
ninger lavere end kostprisen, nedskrives til denne

lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Equity investments in group enterprise is recognised
in the statement of financial position at the
proportionate share of the enterprise's equity value.
This value is calculated in accordance with the
parent's accounting policies with deductions or
additions of unrealised intercompany gains and
losses as well as with additions or deductions of the
remaining value of positive or negative goodwill
calculated in accordance with the acquisition
method. Negative goodwill is recognised in the
income statement at the time of acquisition of the
equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is
not recognised until the contingent liabilities have
been settled or lapsed.

To the extent the equity exceeds the cost, the net
revaluation of equity investment in group enterprise

transferred to the reserve under equity for net
revaluation according to the equity method.
Dividend from group enterprise expected to be
adopted before the approval of this annual report
are not subject to a limitation of the revaluation
reserve. The reserve is adjusted by other equity

movements in group enterprise.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower

value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvaerdien for varebeholdninger op-
ggres som salgssum med fradrag af sdvel feerdiggg-
relsesomkostninger som omkostninger, der atholdes
for at effektuere salget. Nettorealisationsverdien
fastsettes under hensyntagen til omsettelighed, ku-
rans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil
ket sedvanligvis svarer til nominel verdi.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre vardis me
tode omfatter nettoopskrivning af kapitalandele i til
knyttede virksomheder, associerede virksomheder
og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation
af kapitalandele eller endring i regnskabsmessige
skgn.

Reserven kan ikke indregnes med et negativt belgb.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acon-toskatter.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development of

expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or changes
in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.
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Anvendt regnskabspraksis
Accounting policies

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemassige under-
skud. De sambeskattede selskaber indgér i aconto-
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter sambeskatningsreglerne hafter Projector A/S
solidarisk og ubegranset over for skattemyndighe
derne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat
nings-kredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vardi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncernin-
terne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil veere gaeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. An-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, Projector
A/S is unlimitedly, jointly, and severally liable to
pay the Danish tax authorities the total income tax,
including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantvardi pa laneopta-
gelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geld til le
verandgrer, tilknyttede virksomheder samt anden
gaeld, males til amortiseret kostpris, hvilket s&edvan
ligvis svarer til nominel verdi.

Periodeafgraensningsposter
Under periodeafgrensningsposter indregnes mod
tagne betalinger vedrgrende indtagter i de efterfgl

gende ar.

Liabilities other than provisions

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the

borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the

nominal value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.
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