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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 2019 - 30.
september 2020 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 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2019 - 30. september 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers SV, den 27. november 2020
Randers SV, 27 November 2020

Direktion

Managing Director

Morten Hartvig Jakobsen

Bestyrelse

Board of directors

Brian Thorsdal

Morten Hartvig Jakobsen

The board of directors and the managing director
have today presented the annual report of Projector
A/S for the financial year 1 October 2019 to 30
September 2020.

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

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 30
September 2020 and of the company's results of its
activities in the financial year 1 October 2019 to 30
September 2020.

We are of the opinion that the management's review
includes a fair description 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 2019 - 30. september
2020, der omfatter anvendt regnskabspraksis, resul-
tatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2019 - 30. september 2020 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-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholder of Projector A/S

Opinion

We have audited the annual accounts of Projector
A/S for the financial year 1 October 2019 to 30
September 2020, which comprise accounting
policies, profit and loss account, balance sheet and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 30 September 2020 and of the
results of the company's operations for the financial
year 1 October 2019 to 30 September 2020 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 below

international on auditing and the

responsibilities under  those
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence 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 fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden 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.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts 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 may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on

the basis of the annual accounts.
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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
additional requirements applicable in Denmark, we

international on auditing and the

exercise professional evaluations 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 in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udfgrer revisionshandlinger perform audit procedures in response 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 the risk of not detecting a
end ved vasentlig fejlinformation forarsaget misstatement resulting from error, as fraud
af fejl, idet besvigelser kan omfatte sam- may involve collusion, forgery, intentional
mensvargelser, dokumentfalsk, bevidste omissions, misrepresentations, or the
udeladelser, vildledning eller tilsidesattelse override of internal control.
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 by the management and the
samt om de regnskabsmassige skgn og til- reasonableness of accounting estimates and
knyttede oplysninger, som ledelsen har ud- related  disclosures made by the
arbejdet, er rimelige. management.
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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 the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review
The management is responsible for the

management's review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's

review.
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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 27. november 2020
DK-8000 Aarhus C, 27 November 2020

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 annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

Furthermore, 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 believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.
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Selskabsoplysninger
Company information

Selskabet Projector A/S
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CVR-nr.: 2072 80 35

Company reg. no.

Stiftet: 6. marts 1998

Established: 6 March 1998
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Domicile: Randers

Regnskabsar: 1. oktober 2019 - 30. september 2020

Financial year: 1 October 2019 - 30 September 2020
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
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsesberetning
Management commentary

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

hovedformal er design,

Udvikling i aret
Udbruddet af COVID-19 har péavirket selskabets
aktivitet og indtjening negativt seerligt i sidste del af
Selskabets

2019720 udviser dog fortsat overskud pa DKK 1,0
mio., og balancen pr. 30. september 2020 udviser

regnskabsaret. resultatopggrelse for

en egenkapital p& DKK 6,5 mio. svarende til en
soliditet pa 35%.

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

selskabets finansielle stilling vaesentligt.

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.

The expected development in the year

COVID-19 has had a negative impact on the
company's activity and results especially in last part
of the acounting year. However the company's
income statement for 2019/2020 still shows a profit
of DKK 1 million, and the balance sheet as of 30
September 2020 shows equity of DKK 6.5 million
corresponding solvency rate of 35%.

Events subsequent to 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 2019/20 2018/19

Bruttofortjeneste
Gross profit 15.676.152 17.790.365

1 Personaleomkostninger

Staff costs -13.755.613 -14.467.981
Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and writedown relating to tangible fixed assets -385.246 -529.471
Driftsresultat

Operating profit 1.535.293 2.792.913

Indtegt af kapitalandel i tilknyttet virksomhed

Income from equity investment in group enterprise -8.046 -163.960
Andre finansielle omkostninger

Other financial costs -212.755 -382.840
Resultat for skat

Pre-tax net profit or loss 1.314.492 2.246.113

Skat af arets resultat

Tax on ordinary results -297.836 -538.488
Arets resultat
Net profit or loss for the year 1.016.656 1.707.625

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Ekstraordinzrt udbytte vedtaget i regnskabsaret

Extraordinary dividend adopted during the financial year 1.500.000 0

Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation according to the equity method -8.046 -163.960

Overfgres til overfgrt resultat

Transferred to retained earnings 0 1.871.585

Disponeret fra overfgrt resultat

Allocated from retained earnings -475.298 0

Disponeret i alt

Total allocations and transfers 1.016.656 1.707.625
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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 2020 2019

Anlaegsaktiver
Non-current assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 454.927 802.013

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 454.927 802.013

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise 19 8.065

Finansielle anlegsaktiver i alt

Total investments 19 8.065

Anlaegsaktiver i alt

Total non-current assets 454.946 810.078
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Statement of financial position 30 September

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Omsaetningsaktiver
Current assets

Ravarer og hjelpematerialer
Raw materials and consumables 10.704.216 11.882.801

Varebeholdninger i alt
Total inventories 10.704.216 11.882.801

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 6.841.421 13.494.393
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 126.000 294.750
Udskudte skatteaktiver

Deferred tax assets 174.789 165.126
Periodeafgransningsposter

Accrued income and deferred expenses 155.417 147.096
Tilgodehavender i alt

Total receivables 7.297.627 14.101.365
Likvide beholdninger

Available funds 362 3.851.457

Omsatningsaktiver i alt

Total current assets 18.002.205 29.835.623

Aktiver i alt

Total assets 18.457.151 30.645.701
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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 2020 2019

Egenkapital
Equity

2 Virksomhedskapital
Contributed capital 4.000.000 4.000.000
3 Reserve for nettoopskrivning efter den indre verdis metode

Reserves for net revaluation as per the equity method 18 8.064
Overfart resultat

Results brought forward 2.472.825 2.948.123
Egenkapital i alt

Total equity 6.472.843 6.956.187
Gealdsforpligtelser

Liabilities other than provisions

Geld til pengeinstitutter

Bank debts 5.560.778 17.113.829
Leverandgrer af varer og tjenesteydelser

Trade creditors 2.443.163 2.709.485
Geld til tilknyttede virksomheder

Payables to group enterprises 586.438 22.695
Skyldig selskabsskat til tilknyttede virksomheder

Corporate tax 307.499 804.292
Anden geld

Other debts 3.086.430 3.039.213
Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions 11.984.308 23.689.514

Gealdsforpligtelser i alt
Total liabilities other than provisions 11.984.308 23.689.514

Passiver i alt
Total equity and liabilities 18.457.151 30.645.701

4 Eventualposter

Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2019/20 2018/19
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 12.561.774 13.271.555
Pensioner
Pension costs 1.019.774 1.021.825
Andre omkostninger til social sikring
Other costs for social security 174.065 174.601
13.755.613 14.467.981
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 29 30
30/9 2020 30/9 2019
2.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. oktober 2019
Contributed capital 1 October 2019 4.000.000 4.000.000
4.000.000 4.000.000

Aktiekapitalen bestar af 800 aktier a 5.000 kr. Kapitalen er ikke opdelt i klasser.

The share capital consists of 800 shares, each with a nominal value of DKK 5,000. No shares hold
particular rights.

3.  Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. oktober 2019

Reserves for net revaluation 1 October 2019 8.064 172.024
Resultatandel
Share of results -8.046 -163.960
18 8.064
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

4. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgéet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa
138 t.kr. Leasingkontrakterne har en restlgbetid pa 59 méneder og en samlet restleasingydelse pa
701 t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of

DKK 138 thousand. The leasing contracts have a remaining duration of 59 months and total leasing
commitment of DKK 701 thousand.

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

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

Selskabet har til sikkerhed for mellemvearender 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.

Selskabet har kautioneret for de tilknyttet virksomhed bankgald. Det tilknyttet virksomheds
bankgeld pr. 30. september 2020 i alt 3,1 mio. kr.

The company has provided guarantees for the bank debts of the group enterprises. On 30 September 2020
the total bank debts of the group enterprises were DKK 3.1 million.

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.

Hartjak ApS, company reg. no 25 61 98 70 being the administration company, the company is subject to
the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed

companies for the total corporation tax.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

4.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)
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 unlimited jointly and severally liable with the other jointly taxed companies for any

obligation 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, known net liability to the Danish tax authorities appears from the

annual accounts of the administration 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 withheld taxes etc. may cause 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.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtors, 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 medarbe;j-
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 indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtel-
ser samt tilleg og godtggrelser under acontoskatte-
ordningen mv. Finansielle indtegter og omkostnin-
ger indregnes i resultatopggrelsen med de belgb, der

vedrgrer regnskabsaret.

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 costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation, amortisation and writedown for the
year and gains and losses on disposal of intangible
and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

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 of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the 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.

Der foretages lineere afskrivninger baseret pa fgl

gende vurdering af aktivernes forventede brugstider:

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
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
amortisation

exceeds the book value, the

discontinues.

The cost comprises the acquisition cost and costs
directly attached to 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.

Depreciation takes place on a straight line basis and

based on an evaluation of the expected useful life:

Brugstid
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

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.

Finansielle anleegsaktiver

Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes i ba-
lancen til den forholdsmassige andel af virksomhe-
dens regnskabsmessige indre vaerdi. Denne opggres
efter modervirksomhedens regnskabspraksis med
fradrag eller tilleg af urealiserede koncerninterne
avancer og tab samt med tilleg eller fradrag af re-
sterende vaerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.

Tilknyttet virksomhed med negativ regnskabsmes-
sig indre veerdi indregnes uden verdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskri-
ves med modervirksomhedens andel af den negative
indre verdi i det omfang, tilgodehavendet vurderes
som uerholdeligt. Safremt den regnskabsmassige
negative indre verdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte for-
pligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke disse
virksomheders underbalance.

Useful life

3-10 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.

Financial fixed assets
Equity in group enterprise
Equity in group enterprise recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies of
the parent less/plus unrealised intercompany profits
and losses, and less/plus residual value of positive
or negative goodwill measured by applying the
purchase method.

Group

enterprise with negative

recognised at no value and, to the extent they are

equity are

considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to
cover the negative equity of these subsidiaries.

Projector A/S - Arsrapport for 2019/20 19
Annual report 2019/20

This document has esignatur Agreement-1D: f92ff1d5xpS241155559



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

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 ner-
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 nettorealisationsvaerdien af varebehold
ninger lavere end kostprisen, nedskrives til denne
lavere verdi.

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

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 méles til amortiseret kostpris, hvil-
ket sadvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa
at imgdega forventede tab.

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

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

To the extent the equity exceeds the cost, the net
revaluation of equity investment in group enterprise
is 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 on basis of the
FIFO method. In case the net realisable value of the
inventories is lower than the cost, writedown takes
place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with the
addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
The net
taking into

completion costs and selling costs.

realisable value is determined
consideration the negotiability, obsolescence, and

development of the expected market price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for

impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds

Available funds comprise cash at bank and in hand.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Egenkapital

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller

samtidig.

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 er skatten af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geldsforpligtelser

Geld til kreditinstitutter er saledes malt til amorti-
seret kostpris, der for kontantldn svarer til lanets
restgeeld.

Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel vaerdi.

Equity

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

According to the rules of joint taxation, Projector
A/S is unlimited, jointly and severally liable
towards the Danish tax authorities for the total
corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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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 2019 - 30.
september 2020 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 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. oktober 2019 - 30. september 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers SV, den 27. november 2020
Randers SV, 27 November 2020

Direktion

Managing Director

Morten Hartvig Jakobsen

Bestyrelse

Board of directors

Brian Thorsdal

Morten Hartvig Jakobsen

The board of directors and the managing director
have today presented the annual report of Projector
A/S for the financial year 1 October 2019 to 30
September 2020.

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

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 30
September 2020 and of the company's results of its
activities in the financial year 1 October 2019 to 30
September 2020.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

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

Marika Kirstine Poulsen
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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 2019 - 30. september
2020, der omfatter anvendt regnskabspraksis, resul-
tatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2019 - 30. september 2020 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-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholder of Projector A/S

Opinion

We have audited the annual accounts of Projector
A/S for the financial year 1 October 2019 to 30
September 2020, which comprise accounting
policies, profit and loss account, balance sheet and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 30 September 2020 and of the
results of the company's operations for the financial
year 1 October 2019 to 30 September 2020 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 below

international on auditing and the

responsibilities under  those
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence 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 fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden 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.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts 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 may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on

the basis of the annual accounts.
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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
additional requirements applicable in Denmark, we

international on auditing and the

exercise professional evaluations 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 in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udfgrer revisionshandlinger perform audit procedures in response 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 the risk of not detecting a
end ved vasentlig fejlinformation forarsaget misstatement resulting from error, as fraud
af fejl, idet besvigelser kan omfatte sam- may involve collusion, forgery, intentional
mensvargelser, dokumentfalsk, bevidste omissions, misrepresentations, or the
udeladelser, vildledning eller tilsidesattelse override of internal control.
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 by the management and the
samt om de regnskabsmassige skgn og til- reasonableness of accounting estimates and
knyttede oplysninger, som ledelsen har ud- related  disclosures made by the
arbejdet, er rimelige. management.
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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 the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review
The management is responsible for the

management's review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's

review.
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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 27. november 2020
DK-8000 Aarhus C, 27 November 2020

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 annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

Furthermore, 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 believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.
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Selskabsoplysninger
Company information
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Ledelsesberetning
Management commentary

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

hovedformal er design,

Udvikling i aret
Udbruddet af COVID-19 har péavirket selskabets
aktivitet og indtjening negativt seerligt i sidste del af
Selskabets

2019720 udviser dog fortsat overskud pa DKK 1,0
mio., og balancen pr. 30. september 2020 udviser

regnskabsaret. resultatopggrelse for

en egenkapital p& DKK 6,5 mio. svarende til en
soliditet pa 35%.

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

selskabets finansielle stilling vaesentligt.

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.

The expected development in the year

COVID-19 has had a negative impact on the
company's activity and results especially in last part
of the acounting year. However the company's
income statement for 2019/2020 still shows a profit
of DKK 1 million, and the balance sheet as of 30
September 2020 shows equity of DKK 6.5 million
corresponding solvency rate of 35%.

Events subsequent to 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 2019/20 2018/19

Bruttofortjeneste
Gross profit 15.676.152 17.790.365

1 Personaleomkostninger

Staff costs -13.755.613 -14.467.981
Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and writedown relating to tangible fixed assets -385.246 -529.471
Driftsresultat

Operating profit 1.535.293 2.792.913

Indtegt af kapitalandel i tilknyttet virksomhed

Income from equity investment in group enterprise -8.046 -163.960
Andre finansielle omkostninger

Other financial costs -212.755 -382.840
Resultat for skat

Pre-tax net profit or loss 1.314.492 2.246.113

Skat af arets resultat

Tax on ordinary results -297.836 -538.488
Arets resultat
Net profit or loss for the year 1.016.656 1.707.625

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Ekstraordinzrt udbytte vedtaget i regnskabsaret

Extraordinary dividend adopted during the financial year 1.500.000 0

Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation according to the equity method -8.046 -163.960

Overfgres til overfgrt resultat

Transferred to retained earnings 0 1.871.585

Disponeret fra overfgrt resultat

Allocated from retained earnings -475.298 0

Disponeret i alt

Total allocations and transfers 1.016.656 1.707.625
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Anlaegsaktiver
Non-current assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 454.927 802.013

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 454.927 802.013

Kapitalandel i tilknyttet virksomhed

Equity investment in group enterprise 19 8.065

Finansielle anlegsaktiver i alt

Total investments 19 8.065

Anlaegsaktiver i alt

Total non-current assets 454.946 810.078
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Statement of financial position 30 September

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Omsaetningsaktiver
Current assets

Ravarer og hjelpematerialer
Raw materials and consumables 10.704.216 11.882.801

Varebeholdninger i alt
Total inventories 10.704.216 11.882.801

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 6.841.421 13.494.393
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 126.000 294.750
Udskudte skatteaktiver

Deferred tax assets 174.789 165.126
Periodeafgransningsposter

Accrued income and deferred expenses 155.417 147.096
Tilgodehavender i alt

Total receivables 7.297.627 14.101.365
Likvide beholdninger

Available funds 362 3.851.457

Omsatningsaktiver i alt

Total current assets 18.002.205 29.835.623

Aktiver i alt

Total assets 18.457.151 30.645.701
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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 2020 2019

Egenkapital
Equity

2 Virksomhedskapital
Contributed capital 4.000.000 4.000.000
3 Reserve for nettoopskrivning efter den indre verdis metode

Reserves for net revaluation as per the equity method 18 8.064
Overfart resultat

Results brought forward 2.472.825 2.948.123
Egenkapital i alt

Total equity 6.472.843 6.956.187
Gealdsforpligtelser

Liabilities other than provisions

Geld til pengeinstitutter

Bank debts 5.560.778 17.113.829
Leverandgrer af varer og tjenesteydelser

Trade creditors 2.443.163 2.709.485
Geld til tilknyttede virksomheder

Payables to group enterprises 586.438 22.695
Skyldig selskabsskat til tilknyttede virksomheder

Corporate tax 307.499 804.292
Anden geld

Other debts 3.086.430 3.039.213
Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions 11.984.308 23.689.514

Gealdsforpligtelser i alt
Total liabilities other than provisions 11.984.308 23.689.514

Passiver i alt
Total equity and liabilities 18.457.151 30.645.701

4 Eventualposter

Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

2019/20 2018/19
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 12.561.774 13.271.555
Pensioner
Pension costs 1.019.774 1.021.825
Andre omkostninger til social sikring
Other costs for social security 174.065 174.601
13.755.613 14.467.981
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 29 30
30/9 2020 30/9 2019
2.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. oktober 2019
Contributed capital 1 October 2019 4.000.000 4.000.000
4.000.000 4.000.000

Aktiekapitalen bestar af 800 aktier a 5.000 kr. Kapitalen er ikke opdelt i klasser.

The share capital consists of 800 shares, each with a nominal value of DKK 5,000. No shares hold
particular rights.

3.  Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method

Reserve for opskrivninger 1. oktober 2019

Reserves for net revaluation 1 October 2019 8.064 172.024
Resultatandel
Share of results -8.046 -163.960
18 8.064
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

4. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgéet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa
138 t.kr. Leasingkontrakterne har en restlgbetid pa 59 méneder og en samlet restleasingydelse pa
701 t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of

DKK 138 thousand. The leasing contracts have a remaining duration of 59 months and total leasing
commitment of DKK 701 thousand.

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

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

Selskabet har til sikkerhed for mellemvearender 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.

Selskabet har kautioneret for de tilknyttet virksomhed bankgald. Det tilknyttet virksomheds
bankgeld pr. 30. september 2020 i alt 3,1 mio. kr.

The company has provided guarantees for the bank debts of the group enterprises. On 30 September 2020
the total bank debts of the group enterprises were DKK 3.1 million.

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.

Hartjak ApS, company reg. no 25 61 98 70 being the administration company, the company is subject to
the Danish scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed

companies for the total corporation tax.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

4.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)
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 unlimited jointly and severally liable with the other jointly taxed companies for any

obligation 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, known net liability to the Danish tax authorities appears from the

annual accounts of the administration 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 withheld taxes etc. may cause 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.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtors, 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 medarbe;j-
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 indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtel-
ser samt tilleg og godtggrelser under acontoskatte-
ordningen mv. Finansielle indtegter og omkostnin-
ger indregnes i resultatopggrelsen med de belgb, der

vedrgrer regnskabsaret.

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 costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation, amortisation and writedown for the
year and gains and losses on disposal of intangible
and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

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 of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the 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.

Der foretages lineere afskrivninger baseret pa fgl

gende vurdering af aktivernes forventede brugstider:

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

The balance sheet

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
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
amortisation

exceeds the book value, the

discontinues.

The cost comprises the acquisition cost and costs
directly attached to 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.

Depreciation takes place on a straight line basis and

based on an evaluation of the expected useful life:

Brugstid
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Anvendt regnskabspraksis
Accounting policies

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

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.

Finansielle anleegsaktiver

Kapitalandel i tilknyttet virksomhed

Kapitalandel i tilknyttet virksomhed indregnes i ba-
lancen til den forholdsmassige andel af virksomhe-
dens regnskabsmessige indre vaerdi. Denne opggres
efter modervirksomhedens regnskabspraksis med
fradrag eller tilleg af urealiserede koncerninterne
avancer og tab samt med tilleg eller fradrag af re-
sterende vaerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.

Tilknyttet virksomhed med negativ regnskabsmes-
sig indre veerdi indregnes uden verdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskri-
ves med modervirksomhedens andel af den negative
indre verdi i det omfang, tilgodehavendet vurderes
som uerholdeligt. Safremt den regnskabsmassige
negative indre verdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte for-
pligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke disse
virksomheders underbalance.

Useful life

3-10 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognised in the profit and loss account under
depreciation.

Financial fixed assets
Equity in group enterprise
Equity in group enterprise recognised in the
statement of financial position as a proportional
share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies of
the parent less/plus unrealised intercompany profits
and losses, and less/plus residual value of positive
or negative goodwill measured by applying the
purchase method.

Group

enterprise with negative

recognised at no value and, to the extent they are

equity are

considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to
cover the negative equity of these subsidiaries.
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Anvendt regnskabspraksis
Accounting policies

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 ner-
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 nettorealisationsvaerdien af varebehold
ninger lavere end kostprisen, nedskrives til denne
lavere verdi.

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

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 méles til amortiseret kostpris, hvil-
ket sadvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa
at imgdega forventede tab.

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

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

To the extent the equity exceeds the cost, the net
revaluation of equity investment in group enterprise
is 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 on basis of the
FIFO method. In case the net realisable value of the
inventories is lower than the cost, writedown takes
place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with the
addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
The net
taking into

completion costs and selling costs.

realisable value is determined
consideration the negotiability, obsolescence, and

development of the expected market price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for

impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds

Available funds comprise cash at bank and in hand.

Projector A/S - Arsrapport for 2019/20 20
Annual report 2019/20

This document has esignatur Agreement-1D: f92ff1d5xpS241155559







KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies

Egenkapital

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller

samtidig.

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 er skatten af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geldsforpligtelser

Geld til kreditinstitutter er saledes malt til amorti-
seret kostpris, der for kontantldn svarer til lanets
restgeeld.

Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel vaerdi.

Equity

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

According to the rules of joint taxation, Projector
A/S is unlimited, jointly and severally liable
towards the Danish tax authorities for the total
corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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 0tMT+3Sl/h35Cs3PXChPui9fMyYXu/Zxu/fqIUGpg+I=


 
hw6WATRYZqNEkrKuKfrScGB1LJcTve7+9eW/eA6NTLXx890eAqe+IvyBQjTLmqOHcIXDwZ9gIHRS
n2nSHBVSwt7KT6+0kJxTKVrC3YPU9VShWnDE7nFlCP/LMCZ+S8/fdB6gtWqwfixlU2yYB3eSI8AL
ea2wfP3Q5PsInfnEUoAW3lHflkhAkroWLfaazASEr2fjB3UYCgJwXG7RVKTV5QStyKqhHjpXhCIg
nFEOmai3Fb2r4gWbRV4hR71qCZ+ft0/PelpfVSJZYL6EK5kA6pwTBpuG0mVUpXMW/MRfJ98f1rSa
ILKYjJs1X62NdekkH2Cas8uM8va9El4cUd1s6g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg2LjAuNDI0MC4xOTggU2FmYXJpLzUzNy4zNg==
  challenge 1218434012217749918
  hashsumB 7a5acff3PZP241155559/SHA512/B457CD268EA4A298F95EE5B8022F8DBA22DBE6FFE271EB9F07C4B998C9ADFD9EE3AF7EF5AEE66F34931DBCE6D692543A33C96632C48695B7FDC7EC73D4B71B49
  hashsumC 4ec2b781xnj241155559/SHA512/3BE9257D0662737FAFB40627F0A922204B7E731467CA672494AB8BFEB3CD0E23FFB47D662D97146E259446194AC433525DE76E2727765861AE1BBD51FDC1A07F
  hashsumD f92ff1d5xpS241155559/SHA512/82500F9EE72E7A25E09A01D70C6A880D46109A23D1023D703B357C1EB9A5E0593B2D42BBC4415B64A66B6ED31EC1B512E8CA125C5B216594B4A8AFF272BBB570
  TimeStamp MjAyMC0xMi0wNyAxMDoxMDowMSswMTAw




  
 
 
 
 
 
 yQQcNyVD2MWUwE1mG3nj/sk6HG6aUEQrkpZb267UTT4=


 
BZLfwJJqFqYcOTCR68JaAWLSMkgYj/dMXA4PLUR9GCzJBmExXZo5b8GOjEZtmt2S9yS+fNAFAaIe
Fl4H5BbFUKuraRx9rf92TdSkvySsEU1KW0pbZWvNQXh3EzwDQFMA2apgWctldR/8aacOol0bau9e
QYhJmRmSNIZ7FtmrxMMr8M2Q0GWl2qZ6bjyaZrKzAYn7pTn6QaQso5imwxnSIERjwVFksNVdF0HY
bP++hiNjH5P6XE97HLofkG36Ex9c19YwyLtrUjc3wQonGHiAZ86RtNZMjDVzfjfRd75f5f87a0ON
BxfpXEojBqFXcqrRe7XHSDWH6td9XKRNYFEjOw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxNg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NTgw
  action c2lnbg==
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_environment_local_time TW9uIERlYyAwNyAxMDoxNjozMyBDRVQgMjAyMA==
  hashsumE ZjkyZmYxZDV4cFMyNDExNTU1NTkvU0hBNTEyLzgyNTAwRjlFRTcyRTdBMjVFMDlBMDFENzBDNkE4ODBENDYxMDlBMjNEMTAyM0Q3MDNCMzU3QzFFQjlBNUUwNTkzQjJENDJCQkM0NDE1QjY0QTY2QjZFRDMxRUMxQjUxMkU4Q0ExMjVDNUIyMTY1OTRCNEE4QUZGMjcyQkJCNTcw
  hashsumD NGVjMmI3ODF4bmoyNDExNTU1NTkvU0hBNTEyLzNCRTkyNTdEMDY2MjczN0ZBRkI0MDYyN0YwQTkyMjIwNEI3RTczMTQ2N0NBNjcyNDk0QUI4QkZFQjNDRDBFMjNGRkI0N0Q2NjJEOTcxNDZFMjU5NDQ2MTk0QUM0MzM1MjVERTc2RTI3Mjc3NjU4NjFBRTFCQkQ1MUZEQzFBMDdG
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC N2E1YWNmZjNQWlAyNDExNTU1NTkvU0hBNTEyL0I0NTdDRDI2OEVBNEEyOThGOTVFRTVCODAyMkY4REJBMjJEQkU2RkZFMjcxRUI5RjA3QzRCOTk4QzlBREZEOUVFM0FGN0VGNUFFRTY2RjM0OTMxREJDRTZENjkyNTQzQTMzQzk2NjMyQzQ4Njk1QjdGREM3RUM3M0Q0QjcxQjQ5
  challenge Nzg2MzMzMjY3MTk4MzI5NDEyMw==
  hashsumB NTJlMjRhN2RrVHIyNDExNTU1NTkvU0hBNTEyLzBDQzVBODkyQjczRTlBNDQxQUI1MzRBQkUyMkM0ODMwNEJDMzZDNTdEQTc2MjBGODc3MkU5OEI3N0E1MzNGQzAyMTc3OUU5ODczNjYyMjZGMTQ5QUIxMzdBMjA5NTlCRkJCMTg4RjUzMDkzMjFCMkRCRDQ1RTFBNjQ2NThGNEYx




  
 
 
 
 
 
 QL/s4t9U5zEqqyTDd6/KWjsQEWr/M3TabH5eEmxPpoo=


 
G1r7v8JyGzNWawRNKadKy0F4XveW3bY5Jvyl8TE1sma+rJNVvVeQ/hkjaPvwz3f7JBodBmAf9/d0
AzhPxVXjDQ4KjdPsmWtINP5dVX6AFel9B/xrStAmgpRPUiPUzunzzjFHV4Z+MHY7ZDW9esTWAqpW
nMhGfBbyxRtcQN0e/98rMZPQQqsMFRPXw+aSA7ZLcBYm0Z3/2rjFRuap3sT4D6m36nOOTuPc/4gs
I1XJKat/HCyk/wEtou2UllvFLo04XWoqboxic/7Tln478pF3oAi1Uv4fHpP0MM+JrIhLEWb5xA0X
7ZqQTo8MblnHajwJ7bVVCfbhb87QkdTmscqNXw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGNvbXBhdGlibGU7IE1TSUUgMTAuMDsgV2luZG93cyBOVCA2LjI7IFdPVzY0OyBUcmlkZW50LzYuMDsgLk5FVDQuMEU7IC5ORVQ0LjBDOyAuTkVUIENMUiAzLjUuMzA3Mjk7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5KQ==
  challenge -365216076290208331
  hashsumB 7a5acff3PZP241155559/SHA512/B457CD268EA4A298F95EE5B8022F8DBA22DBE6FFE271EB9F07C4B998C9ADFD9EE3AF7EF5AEE66F34931DBCE6D692543A33C96632C48695B7FDC7EC73D4B71B49
  hashsumC 4ec2b781xnj241155559/SHA512/3BE9257D0662737FAFB40627F0A922204B7E731467CA672494AB8BFEB3CD0E23FFB47D662D97146E259446194AC433525DE76E2727765861AE1BBD51FDC1A07F
  hashsumD f92ff1d5xpS241155559/SHA512/82500F9EE72E7A25E09A01D70C6A880D46109A23D1023D703B357C1EB9A5E0593B2D42BBC4415B64A66B6ED31EC1B512E8CA125C5B216594B4A8AFF272BBB570
  TimeStamp MjAyMC0xMi0wNCAyMTowMjoyMSswMTAw




  
 
 
 
 
 
 reFPHO2O7XB2qbFBs7atrlpXHdpVS1FLIjpMroavbhI=


 
TD3d+t0FDoDocWhAiQQZIAW3k+y63+G1YF+o2vJYU2Y2vz9wuBGf3QLh/Pt0Kz777UG8k1e3TNLu
bmzMaB3wS/oZzZaAurC5Mwp3YhXLhj54DEmUbaDCAZICAIKP1T7Anedue3fOTRxvfm58ekKxcPAR
I6yxRzdXg+lRINFcXaLYxUqUUXDfccNdnyV0zN/XYSrHa8OMTwOic8mwPyh2ocrszP8nMDI9MRJJ
iij0pFQgtU7Q9pT/Jlhk5kOU7LMI8/Jtp/9zCQRTAQ0kIjdO4XntHP/8u1eebMUXeHg3NqPPKfwe
nhSxZNIOT6c1edn3966Sh2UeYCXLkBCTUWxAcw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMDIgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE4MzYz
  challenge -587269612924800127
  hashsumB 52e24a7dkTr241155559/SHA512/0CC5A892B73E9A441AB534ABE22C48304BC36C57DA7620F8772E98B77A533FC021779E987366226F149AB137A20959BFBB188F5309321B2DBD45E1A64658F4F1
  hashsumC 7a5acff3PZP241155559/SHA512/B457CD268EA4A298F95EE5B8022F8DBA22DBE6FFE271EB9F07C4B998C9ADFD9EE3AF7EF5AEE66F34931DBCE6D692543A33C96632C48695B7FDC7EC73D4B71B49
  hashsumD ac7ef900qph241155559/SHA512/665598CF2028548FCA69E6A8F12F6A931C3D853C0386FA5A4034056D6FCB176C9DEB6E927110ABBD53412DFDD27A12E21900BFEA8530CC3135A3EBEC92579D4F
  hashsumE 4ec2b781xnj241155559/SHA512/3BE9257D0662737FAFB40627F0A922204B7E731467CA672494AB8BFEB3CD0E23FFB47D662D97146E259446194AC433525DE76E2727765861AE1BBD51FDC1A07F
  hashsumF f92ff1d5xpS241155559/SHA512/82500F9EE72E7A25E09A01D70C6A880D46109A23D1023D703B357C1EB9A5E0593B2D42BBC4415B64A66B6ED31EC1B512E8CA125C5B216594B4A8AFF272BBB570
  TimeStamp MjAyMC0xMi0wNCAxNToxNzo0NCswMTAw
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