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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for LELY NORDIC
A/Sfor regnskabsaret 1. januar - 31. december
2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2023.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Fredericia, den 27. juni 2024
Fredericia, 27 June 2024
Direktion:/Executive Board:

Jan Brggger Rasmussen

Bestyrelse/Board of Directors:

LELY NORDIC A/S

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the

Executive Board have discussed and approved
the annual report of LELY NORDIC A/S for the
financial year 1 January - 31 December 2023.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Gijsbertus Johannes

Scholman
formand/Chairman

Ronald Paul Eikelenboom

Norbertus van Hemert
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Den uafhaengige revisors erklaering

Independent auditor's report

Til kapitalejerne i LELY NORDIC A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for LELY NORDIC A/S for regnskabsaret
1. januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udfarte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge dis-
se standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opnaede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

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

Conclusion

We have conducted an extended review of the
financial statements of LELY NORDIC A/ S for
the financial year 1 January - 31 December
2023, which comprise income statement,
balance sheet, statement of changes in equity
and notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023
in accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis
for our conclusion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors erklaering

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planleegger
og udferer handlinger med henblik pd at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udfarer specifikt
kreevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespargsler til ledelsen
09, hvor det er hensigtsmaessigt, andre i sel-
skabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurde-
ring af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores
viden opnaet ved den udvidede gennemgang
eller pa4 anden méade synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company,
as appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion on the financial statements
does not cover the Management's review, and
we do not express any form of assurance
conclusion thereon.

In connection with our extended review of the
financial statements, our responsibility is to
read the Management's review and, in doing
so, consider whether the Management's review
is materially inconsistent with the financial
statements or our knowledge obtained during
the extended review, or otherwise appears to
be materially misstated.

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

Independent auditor's report

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

Vejle, den 27. juni 2024
Vejle, 27 June 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Lene Kamper Jgrgensen

statsautoriseret revisor
State Authorised Public Accountant

mne34456
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Based on the work we have performed, we
conclude that the Management's review isin
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-nr./cvRno.
Stiftet/Established
Hjemstedskommune/Registered office

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors
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LELY NORDICA/S
Rade Banke 114, DK-7000 Fredericia

208747 83
13. maj 1998/13 May 1998
Fredericia

Gijsbertus Johannes Scholman, formandychairman
Ronald Paul Eikelenboom
Norbertus van Hemert

Jan Brggger Rasmussen

EY Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle
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Ledelsesberetning

Management's review

Selskabets veaesentligste aktiviteter

Lely Nordic A/S' hovedaktivitet er at fungere
som support center for Lely's aktiviteter i de
nordiske lande (Danmark, Sverige, Norge,
Finland, Island og Estland).

Lely's produkter er robotteknologi og
datamanagement til segmentet indenfor
maelkeproduktion, herunder malkerobotter,
foderrobotter, spalteskrabere og andre
produkter til stalde. Produkterne afsaettes og
serviceres via Lely Center konceptet hvor Lely
Nordic A/S er franchisegiver og support center
for de etablerede Lely Center.

Udvikling i aktiviteter og oskonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud p& 1.314 t.kr. mod et overskud pa
3.674 t.kr. sidste ar, og selskabets balance pr.
31. december 2023 udviser en egenkapital pa
19.040 t.kr.

Resultatet vurderes af ledelsen som veerende
tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.
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Business review

Lely Nordic A/S' main activity isto act as a
support center for Lely's activities in the
Nordic countries (Denmark, Sweden, Norway,
Finland, Iceland and Estonia).

Lely's dairy products are robotic technology
and data management in the segment for milk
production, including milking robots, feeding
robots, robotic scrapers and other products to
the stables. The products are sold and serviced
through the Lely Center concept where Lely
Nordic A/Sis franchisor and support center for
the established Lely Centers.

Financial review

The income statement for 2023 shows a profit
of DKK 1,314 thousand against a profit of DKK
3,674 thousand last year, and the balance
sheet at 31 December 2023 shows equity of
DKK 19,040 thousand.

The management considers this result as
satisfying.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note DKK
Bruttofortjeneste
Gross profit
2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

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

Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

3 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

LELY NORDIC A/S

Arsrapport 2023
Annual report 2023

2023 2022

26.568.632 26.359.707
-23.833.669 -20.423.794

-986.588 -988.083
-56.298 -120.084
1.692.077 4.827.746
38.076 6.671
-37.871 -86.519
1.692.282 4.747.898
-378.005 -1.074.326
1.314.277 3.673.572
1.314.277 3.673.572
1.314.277 3.673.572
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Arsrapport 2023
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

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

Anlaegsaktiver i alt
Total fixed assets

Omszaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Deferred income

Veerdipapirer og kapitalandele
Securities and investments

Andre veerdipapirer og kapitalandele
Other securities and investments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

2023

2022

4.394.546
1.689.879

4.938.439
987.898

6.084.425

5.926.337

6.084.425

5.926.337

351.645

356.883

351.645

356.883

1.335.417
12.288.770
645.493
429.501

688.992
9.836.915
930.036
415.940

14.699.181

11.871.883

32.912

30.688

32.912

30.688

2.647.357

4.795.622

17.731.095

17.055.076

23.815.520

22.981.413
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2023 2022

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital 500.000 500.000
Share capital

Overfort resultat 18.539.701 17.225.424

Retained earnings

Egenkapital i alt 19.039.701 17.725.424
Total equity

Hensatte forpligtelser

Provisions

Udskudt skat 1.008 16.191
Deferred tax

Andre hensatte forpligtelser 400.000 450.000

Other provisions

Hensatte forpligtelser i alt 401.008 466.191

Total provisions
Geaeldsforpligtelser
Liabilities other than provisions

6 Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

Anden geeld 1.459.252 1.409.906
Other payables

1.459.252 1.409.906
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til banker 188.249 0
Bank debt
Leverandgrer af varer og tjenesteydelser 1.283.921 1.147.478
Trade payables
Geeld til tilknyttede virksomheder 42.133 0
Payables to group entities
Skyldig selskabsskat 17.188 860.845
Income taxes payable
Anden geeld 1.384.068 1.371.569
Other payables

2.915.559 3.379.892
Geaeldsforpligtelser i alt 4.374.811 4.789.798
Total liabilities other than provisions
PASSIVERI ALT 23.815.520 22.981.413

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

8 Neertstaende parter
Related parties

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2023
Equity at 1 January 2023

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2023
Equity at 31 December 2023

LELY NORDIC A/S

Arsrapport 2023
Annual report 2023

Selskabskapital Overfert resultat | alt
Share capital Retained earnings Total
500.000 13.551.852 14.051.852

0 3.673.572 3.673.572

500.000 17.225.424 17.725.424

0 1.314.277 1.314.277

500.000 18.539.701 19.039.701

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LELY NORDIC A/S for 2023
er aflagt i overensstemmelse med &rsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

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

Resultatopgorelsen

Nettoomsaetning

Virksomheden har valgt IAS11/IAS 18 som
fortolkningsbidrag for indregning af
omseaetning.

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomseetningen, nar over-
gang af de vaesentligste fordele og risici til ka-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget.

LELY NORDIC A/S
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The annual report of LELY NORDIC A/S for
2023 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

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

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

Income statement

Revenue

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

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratraekkes moms og afgifter mv. opkraevet pa
vegne af tredjemand.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sam-
mendraget til én regnskabspost benaevnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

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

LELY NORDIC A/S

Arsrapport 2023
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Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into one item
in the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

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

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Fortjeneste eller tab ved afhaendelse af
anlaegsaktiver indregnes i resultatopggrelsen
under afskrivninger.

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

Bygninger

Buildings

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

Grunde afskrives ikke.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved afhaendelse af anleegsaktiver.

Finansielle indteegter og omkostninger

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

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfgres til &rets resultat og i
egenkapitalen med den del, som kan henfgres
til transaktioner indregnet i egenkapitalen.

Virksomheden indgér i sambeskatning med
avrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

LELY NORDIC A/S
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Depreciation

The item comprises depreciation of property,
plant and equipment.

Gains or losses on the sale of fixed assets are
recognised in the income statement under
'Amortisation/depreciation’.

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

20 ar/years

3-5 ar/years

Land is not depreciated.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

Financial income and expenses

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

Tax

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

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlaegsaktiver

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

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

Leasingkontrakter

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

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for rava-
rer, hjeelpematerialer, direkte lon og direkte
produktionsomkostninger. Indirekte produkti-
onsomkostninger og l&neomkostninger indreg-
nes ikke i kostprisen.

LELY NORDIC A/S
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Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

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

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

Leases

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

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

The cost of finished goods and work in
progress comprises the cost of raw materials,
consumables, direct labour and direct
production overheads. Indirect production
overheads and borrowing costs are not
included in the cost.

15

Penneo dokumentnagle: P1TJ1-XMYIP-ZX072-EBW2E-EXVBN-1W2A4



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

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

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

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

Periodeafgreaensningsposter

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

Veerdipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af
barsnoterede aktier og obligationer, méles til
dagsveerdi (barskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

LELY NORDIC A/S
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Receivables

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

Receivables are measured at amortised cost.

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

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

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

Prepayments

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

Securities and investments

Securities and investments consisting in listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som fglge af en tidligere begiven-
hed pa balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfare en afgang af gko-
nomiske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

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

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

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

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as aresult of apast event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Income taxes

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

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

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

17

Penneo dokumentnagle: P1TJ1-XMYIP-ZX072-EBW2E-EXVBN-1W2A4



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for tilknyttede
virksomhedernes selskabsskatter overfor skat-
temyndighederne i takt med tilknyttede virk-
somheders betaling af sambeskatningsbidrag.
Skyldige eller tilgodehavende sambeskatnings-
bidrag indregnes i balancen som tilgodehaven-
de skat eller skyldig selskabsskat.

Geaeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og méling af geelds-
forpligtelser.

Finansielle geeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebaerende geeld males efterfelgende til
amortiseret kostpris opgjort pa basis af den
effektive rente. Anden geeld males efter-
faglgende til amortiseret kostpris svarende til
den nominelle restgaeld.

LELY NORDIC A/S
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As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the group
entities' income taxes vis a vis the tax
authorities as the group entities pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities

The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.
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DKK 2023 2022
Personaleomkostninger
Staff costs
Lonninger 20.316.400 17.188.709
Wages/ salaries
Pensioner 3.218.016 3.038.622
Pensions
Andre omkostninger til social sikring 299.253 196.463
Other social security costs
23.833.669 20.423.794
Gennemsnitligt antal heltidsbeskaeftigede 33 31
Average number of full-time employees
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 393.188 1.170.845
%stimated tax charge for the year
Arets regulering af udskudt skat -15.183 -96.519
Deferred tax adjustments in the year
378.005 1.074.326
Materielle anlaegsaktiver
Property, plant and equipment
Andre anlzeg,
driftsmateriel og
inventar
Grunde og Other fixtures and
bygninger fittings, tools and I alt
DKK Land and buildings equipment Total
Kostpris 1. januar 2023 11.383.643 2.196.870 13.580.513
Cost at 1 January 2023
Tilgang i arets lgb 0 1.286.471 1.286.471
Additions in the year
Afgang i arets lgb 0 -185.000 -185.000
Disposals in the year
Kostpris 31. december 2023 11.383.643 3.298.341 14.681.984
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023 6.445.204 1.208.972 7.654.176
I[npairment losses and depreciation at 1 January 2023
Arets afskrivninger 543.893 442.695 986.588
Amortisation/depreciation in the year
Tilbagefersel af af- og nedskrivninger pa
afheendede aktiver
Reversal of amortisation/depreciation and impairment of 0 -43.205 -43.205
disposals
Af- og nedskrivninger 31. december 2023 6.989.097 1.608.462 8.597.559
Impairment losses and depreciation at 31 December 2023
Regnskabsmeessig veerdi 31. december 2023 4.394.546 1.689.879 6.084.425

Carrying amount at 31 December 2023

19

Penneo dokumentnagle: P1TJ1-XMYIP-ZX072-EBW2E-EXVBN-1W2A4



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Veerdipapirer og kapitalandele
Securities and investments

Dagsvaerdioplysninger
Fair value information
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Borsnoterede
veaerdipapirer

DKK Listed securities
Dagsveerdi 31. december 32.912
Foair value at 31 December

Arets urealiserede aendringer i dagsveerdien, indregnet i resultatopgerelsen 2.224

Unrealised fair value adjustments for the year, recognised in the income statement

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede gaeldsforpligtelser forfalder
1.145 t.kr. senere end 5 ar fra balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities

Kautionsforpligtelser udger maksimalt 0 t.kr.
(2022: 0 t.kr)

Andre okonomiske forpligtelser
Other financial obligations

Leasingforpligtelser i gvrigt:
Cther lease liabilities:

DKK

Leasingforpligtelser

Lease liabilities

Forpligtelser ifalge leasingkontrakter svarende
til den akkumulerede betalingsforpligtelse i
restlgbetiden vedrarer biler.

Restlgbetiden udger op til 43 mdr.

Of the long-term liabilities, t.DKK 1.145 falls
due for payment after more than 5 years after
the balance sheet date.

Guarantee commitments amount to a
maximum of DKK 0 thousand. (2022: DKK 0
thousand)

2023 2022

2.238.012 2.781.338

Obligations according to leasing contracts
corresponding to the accumulated payment
obligation in the remaining contract period
concerns cars.

The remaining terms are up to 43 months.
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Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements

Lely Holding S.a.r.l. The Netherlands communications@lely.com
Ejerforhold

Ownership

Falgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 %af stemmerne eller
minimum 5 %af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5%of the votes or minimum
5%of the share capital:

Navn Bopzel/ Hiemsted
Name Domicile
Maasland N.V. The Netherlands
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