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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 Juhl Bach
Holding ApS for regnskabsaret 1. januar - 31.
december 2023.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt
af resultatet af koncernens og selskabets akti-
viteter samt af koncernens pengestrgmme for
regnskabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Hinnerup, den 10. juni 2024
Hinnerup, 10 June 2024

Direktion:/Executive Board:

Kristine Bach

Bestyrelse/Board of Directors:

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Juhl Bach Holding ApS 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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 31 December 2023 and of the
results of the Group's and the Company's
operations and of the consolidated cash flows
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.

Johannes Frederik Bach Kristine Bach

formand/chairman

Hanne Juhl Bach
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Juhl Bach Holding ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-

skabet for Juhl Bach Holding ApS for regn-
skabsaret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regn-
skabspraksis for savel koncernen som selska-
bet, samt pengestremsopgegrelse for koncer-
nen. Koncernregnskabet og arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt
af resultatet af koncernens og selskabets akti-
viteter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af koncernregnskabet og ars-
regnskabet" (herefter benaevnt
"regnskaberne"). Det er vores opfattelse, at
det opndede revisionsbevis er tilstraakkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

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

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

To the shareholders of Juhl Bach Holding ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Juhl Bach Holding ApS 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, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2023, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for opinion

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

Independence

We are independent of the Group 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et drsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde regnska-
berne uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortseette driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis

det med rimelighed kan forventes, at de enkelt-

vis eller samlet har indflydelse pa de pkonomi-

ske beslutninger, som regnskabsbrugerne traef-

fer pa grundlag af regnskaberne.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the
financial statements

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

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent 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 Group or the Parent Company
or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en
vasentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfere, at kon-
cernen og selskabet ikke laengere kan fort-
saette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Group's and
the Parent Company's internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent Company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor's
report to the related disclosures in the
financial statements or, if such disclosures
are inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events
or conditions may cause the Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi tilstreekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med
og udfgre koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskaberne
er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opndet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Sgnderborg, den 10. juni 2024
Senderborg, 10 June 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jan Thietje

statsaut. revisor
State Authorised Public Accountant

mne31429
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements 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
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Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Juhl Bach Holding ApS
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216096 33

1. september 1998/1 september 1998
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Johannes Frederik Bach, formand/chairman
Kristine Bach
Hanne Juhl Bach

Kristine Bach

EY Godkendt Revisionspartnerselskab
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen

Financial highlights for the Group
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Arsrapport 2023
Annual report 2023

‘ DKK'000 2023 2022 2021 2020 2019
Hovedtal
Key figures
Nettoomsaetning 423.941 410.928 717.627 888.258 666.728
Revenue
Bruttoresultat 183.941 99.793 150.281 170.712 144.777
Gross profit
Resultat af primaer drift 54.117 9.000 26.022 13.512 26.134
Operating profit/loss
Resultat af finansielle poster 7.632 64.075 122.885 -5.591 -701
Net financials
Arets resultat 55.038 74.114 146.366 16.127 31.413
Profit for the year
Balancesum 521.907 520.755 494.704 451.697 478.205
Total assets
Investeringer i materielle

anlaegsaktiver -12.967 -78.188 -16.022 -9.668 -7.689

Investments in property, plant and equipment
Egenkapital 278.268 351.234 296.171 161.915 179.436
Equity
Rentebarende geeld 0 35.310 73.796 56.557 94.210
Interest-bearing debt
Nggletal
Financial ratios
Afkast af den investerede kapital 18,4 % 29% 11,1% 6,5 % 9,.8%
Return on invested capital
Bruttomargin 43,4 % 24,3 % 20,9 % 19.2% 21, 7%
Gross margin
Afkastningsgrad 10,4 % 1.8% 55% 29% 56%
Return on assets
Soliditetsgrad 51,1% 66,2 % 58,7 % 323% 33.8%
Equity ratio
Egenkapitalforrentning 157% 23,1% 65,9 % 11,7% 16,8%
Return on equity
Finansiel gearing -0,1% 0,1% 0.2% 0,3% 0,5%
Financial gearing

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

Koncernens hovedaktivitet bestar i at drive
handelsvirksomhed.

Moderselskabets aktivitet bestar i, at udgve
holdingvirksomhed og at drive investering samt
anden dermed beslagtet virksomhed.

Udvikling i aktiviteter og gskonomiske forhold

Koncernens resultatopggrelse for 2023 udvi-
ser et overskud pad 55.038 t.kr. mod et over-
skud pa 74.114 t.kr. sidste ar, og koncernens
balance pr. 31. december 2023 udviser en
egenkapital pd 278.268 t.kr.

Resultatet af primaer drift er vaesentligt hgjere
end de udmeldte forvetninger i rsrapporten
for 2022, hvilket primaert kan henfgres til en
forbedring af avancerne.

Ledelsen anser resultat i koncernen og
moderselskabet for tilfredsstillende.

Videnressourcer

Koncernens aktiviteter kraever et dynamisk
vidensmiljg med hensyn til opsamling og
udbredelse af ny viden. Koncernes
ngglemedarbejdere har stor anciennitet, og
videnbasen om selskabernes aktiviteter er stor,
hvilket er en forudsaetning for at sikre
kvalitetsservice til koncernes kunder.

Finansielle risici og brug af finansielle
instrumenter

Koncernen driver en international
handelsvirksomhed og er dermed pavirket af
markedsudsving og politiske udviklinger pa de
forskellige markeder. Endvidere er koncernens
vasentligste driftsrisiko knyttet til evnen til at
vaere staerk positioneret pd de markeder, hvor
produkterne og ydelserne salges. For at
formindske overnavnte risici tilstreebes der
hele tiden en vis spredning af aktiviteterne
samt Igbende udvikling af koncernes produkter
og ydelser.

Koncernen er som fglge af sine aktiviteter
eksponeret overfor @&ndringer i valutakurser
og renteniveau. Ledelsen styrer de finansielle
risici i koncernen og koordinerer
likviditetsstyringen, herunder
kapitalfrembringelse og placering af eventuel
overskudslikviditet. Koncernen opererer med
en lav risikoprofil, saledes at valuta-, rente-, og
kreditrisici ikke vurderes at have vaesentlig
betydning for aktiviteterne.

Juhl Bach Holding ApS
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Business review

The Group's main activity is to run a trading
business.

The parent company's activity consists of
exercising holding activities and investing, as
well as other related activities.

Financial review

The income statement for 2023 shows a profit
of DKK 55,038 thousand against a profit of
DKK 74,114 thousand last year, and the
balance sheet at 31 December 2023 shows
equity of DKK 278,268 thousand.

The result is significantly higher than the
announced expectations in the annual report
for 2022, which can primarily be attributed to
an improvement in profit margins.
Management considers the results in the Group
and the parent company to be satisfactory.

Knowledge resources

The Group's activities require a dynamic
knowledge environment with regard to the
collection and dissemination of new
knowledge. The Group's key employees have
great seniority, and knowledge on the
companies' activities is great, which is a
prerequisite for ensuring quality service for the
Group's customers.

Financial risks and use of financial
instruments

The Group runs an international commercial
company and is therefore influenced by market
developments as well as political developments
in various markets. Further, the Group“s main
operating risk relates to its ability to be
strongly positioned in the markets in which its
products and services are sold. In order to
reduce those risks, the Group constantly seeks
to spread its activities to some extent and to
reqularly develop its products and services.

As a consequence of its operations,
investments and financing, the Group is
exposed to exchange and interest rate
fluctuations. Management manages the
Group s financial risks and coordinates cash
management, including funding and
investment of any surplus liquidity. The Group
operates with a low risk profile, so that
currency, interest rate and credit risks are not
considered to have a significant impact on the
activities.

Penneo dokumentnagle: VZF8T-61SOW-ZSFKN-KWQOV-0JZYE-EZ76X
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Management's review

Pavirkning af det eksterne miljo

Da koncernen primaert er en
handelsvirksomhed, har miljgforhold ingen
serlig betydning for koncernens aktiviteter.

Redeggrelse for samfundsansvar

Juhl Bach Holding (Koncernen) ApS har aflagt
den lovpligtige CSR-rapport for regnskabsaret
2023 i henhold til drsregnskabslovens §99a og
§99b.

Denne lovpligtige CSR-rapport er en del af
ledelsesberetningen i drsrapporten for 2023
og daekker perioden 1. januar til 31. december
2023.

Juhl Bach Holding (Koncernen) ApS har
strategiske investeringer inden for primeert
felgende brancher:

Kommercielle handelsselskaber
Ejendomsselskaber

Juhl Bach Holding (Koncernen) ApS har handel
med nationale og internationale organisationer
med global tilstedeveerelse. For at understotte
kundernes efterspgrgsel efter leverancer i
lande med hgje indgangsbarrierer har Juhl
Bach Holding (Koncernen) ApS etableret
datterselskaber pa alle strategisk vigtige
markeder.

Som et globalt handelsfirma gnsker virksom-
hederne inden for Juhl Bach Holding
(Koncernen) ApS at gere forretninger pa en
ansvarlig made under overholdelse af love og
regler i de lande og lokalsamfund, hvor vi er til
stede og driver forretning.

Et sat etiske retningslinjer - Code of Conduct -
beskriver i hver relevant virksomhed, hvordan
Juhl Bach Holding (Koncernen) ApS tager
ansvar for miljget og for de mennesker, der er
involveret i udvikling og levering af Juhl Bach
Holding (Koncernen) ApS-lgsninger og -
tjenester.

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Impact on the external environment

As the Group is primarily a trading company,
environmental issues have no particular
significance for the Group's activities.

Statutory CSR report

Juhl Bach Holding (Group) ApS has made the
Statutory CSR report for the fiscal year 2023,
according to §99a and §99b in the Danish law
on Financial Statements.

This Statutory CSR report is part of the
Management's Review in the Annual Report for
2023 and covers the period January 1st to
December 31st, 2023.

Juhl Bach Holding (Group) ApS har strategic
investments primarily within the following
branches:

Commercial trading companies
Real estate companies

Juhl Bach Holding (Group) ApS has trading
business to national and international
organizations with global presence. To support
customer demand for deliveries in countries
with high entrance barriers, Juhl Bach Holding
(Group) ApS has established subsidiaries on all
strategically important markets.

As a global trading company the companies
within the Juhl Bach Holding (Group) ApS
wants to do business in a responsible manner
respecting law and regulations in the countries
and local communities where we are present
and do business.

A set of ethical guidelines - Code of Conduct -
describes in each relevant company how Juhl
Bach Holding (Group) ApS takes responsibility
for the environment and for the people
involved in the development and delivery of
the Juhl Bach Holding (Group) ApS solutions
and services.
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Menneskerettigheder og
arbejdstagerrettigheder

Vesentlige risici:

Overholdelse af GDPR er stadig en risikofaktor,
der kraever fortsat fokus. Overholdelse af
arbejdstagerrettigheder/arbejdsmiljo er ogsa et
risikoomrade. Da virksomheder inden for Juhl
Bach Holding (Koncernen) ApS vokser og far en
stgrre variation af medarbejdere, gaelder flere
regler og love for virksomheden og
organisationen.

Politik:

GDPR: Virksomheder inden for Juhl Bach
Holding (Koncernen) ApS har GDPR-politikker
og retningslinjer for at sikre, at vi altid
overholder de geeldende GDPR-love og
-bestemmelser.

For vores datterselskaber uden for EU
overholder vi altid geeldende lov, og vi sigter
mod at opretholde den hgjest mulige juridiske
standard.

Arbejdsmiljg: Virksomheder inden for Juhl
Bach Holding (Koncernen) ApS sigter mod at
overholde eksisterende lovgivning om
arbejdsmiljp - ogsa pa organisatorisk niveau
med en arbejdsmiljgopbygning integreret i
organisationsstrukturen.

Handlinger i 2023:

Fortsat arbejde med GDPR-politikker og
retningslinjer samt fortsat arbejde med
integration af den lovpligtige
Arbejdsmiljgorganisation. "APV" har angivet
nogle fokusomrader, der stadig er i proces,
som vil bidrage til at forbedre arbejdsmiljget.

Resultater i 2023:

GDPR-politikkerne og -retningslinjerne for alle
relevante enheder er blevet gennemgaet og
opdateret i henhold til den nuveerende
lovgivning. Der er nedsat en lovpligtig
arbejdsmiljggruppe og en handbog om sikring
af arbejdsmiljget er blevet udarbejdet. Code of
conduct er blevet opdateret.

Forventninger til fremtiden:

Vi vil fortseette med at inkludere ansvarlig
forretningspraksis og politikker i vores
baeredygtighedsuddannelse, og vi undersgger
flere madder at bidrage til samarbejde med
vores samarbejdspartnere.

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Human and labour rights

Significant risks:

Compliance with GDPR is still a risk factor that
needs continued focus. Also, compliance with
labour rights/working environment is a risk
area. As companies within Juhl Bach Holding
(Group) ApS grows and gets more
differentiated employees, more rules and laws
apply to the business and the organization.

Policy:

GDPR: Companies within the Juhl Bach Holding
(Group) ApS has a set of GDPR policies and
guidelines to secure that we are always
compliant with current GDPR law and
regulations.

For our subsidiaries outside of the EU, we
always comply with current law, and we aim at
maintaining the highest possible legal
standard.

Working environment: Companies within the
Juhl Bach Holding (Group) ApS aims at being
compliant with existing law regarding working
environment - also on the organizational level
having a working environment set-up
integrated in the organizational structure.

Actions in 2023:

Continued work on GDPR policies and
guidelines and continued work on the
integration of the statuto-ry Working
Environment organization. The "APV"
indicated some focus areas that are still in
process, that will help improve the working
environment.

Results in 2023:

The GDPR policies and guidelines for all
relevant entities have been reviewed and
updated according to current regulation. A
statutory Working Environment Group has
been established and a handbook on securing
the working environment has been drawn up.
The Code of Conduct has been updated.

Expectations for the future:

We will continue to include responsible
business practices and policies in our
sustainability education and we're looking into
more ways of contributing in collaboration with
our business partners.
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Miljo
Vesentlige risici:

Handtering og genanvendelse af affald er en
risikofaktor. Brug af elektricitet udger ogsa en
risiko.

Politik:

Juhl Bach Holding (Koncernen) ApS arbejder
pa at mindske miljgpavirkningen af vores
forretningsaktiviteter.

Handlinger i 2023:

Vi sorterer affald for at genbruge sd meget
som muligt. Vi seger ogsa at minimere brugen
af elektricitet. Vi vurderer Igbende vores
partnere ved at have en aben dialog om,
hvordan vi sikrer den mest baeredygtige
handtering af vores varer.

Resultater i 2023:

Vi sorterer pap / papirkurv samt elektronik i
forskellige containere. Pa vores kontorer
bruger vi forskellige skraldebeholdere til
forskellige skrald (pap, papir, sma ting,
husholdningsaffald, glas).

Forventninger til fremtiden:

| fremtiden forventes vi at reducere vores
miljg- og klimaaftryk, i takt med at vi optimerer
vores genanvendelse af materialer og affald. Vi
vil reducere affaldsproduktionen baeredygtigt
gennem forebyggelse, reduktion,
genanvendelse og genbrug.

Klima forandring
Vesentlige risici:

Ungdvendig CO2-udledning pa grund af
transportmidler og valg af miljgmaessigt ikke-
baeredygtige produkter i den daglige drift pa
vores kontorer og lager.

Politik:

Juhl Bach Holding (Koncernen) ApS arbejder
pa at mindske miljgpavirkningen af vores
forretningsaktiviteter.

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Environment
Significant risks:

Handling and recycling garbage is a risk factor.
Also, the use of electricity holds a risk.

Policy:

Juhl Bach Holding (Group) ApS works on
decreasing the environmental impact of our
business activities.

Actions in 2023:

We sort garbage in order to recycle as much as
possible. Also, we seek to minimize the use of
electricity. We continually evaluate our
partners by having an open dialogue on how to
secure the most sustainable handling of our
goods.

Results in 2023:

We sort cardboard/paper garbage as well as
electronics in different containers. At our
offices we use different garbage containers for
different garbage (cardboard, paper, small
things, household garbage, glass).

Expectations for the future:

In the future, we are expected to reduce our
environmental and climate footprint, as we
optimize our recycling of materials and waste.
We will sustainably reduce waste generation
through prevention, reduction, recycling and
reuse.

Climate Change

Significant risks:

Unnecessary CO2 emission due to means of
transportation, and choice of environmentally
non-sustainable products in the daily
operations at our offices and warehouse.

Policy:

Juhl Bach Holding (Group) ApS works on
decreasing the environmental impact of our
business activities.
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Handlinger i 2023:

Fortsat arbejdet med et program, der maler
virkningen af levering af bestilte varer til vores
kunder - for at sikre mindst mulig
miljgpavirkning, og for at evaluere, om og
hvordan vi kan modregne udledning.

Nar det er muligt, keber vi gkologisk
producerede produkter, og sammen med vores
cateringleverandgrer arbejder vi pa at reducere
madaffald.

Resultater i 2023:

Vi har en bedre forstaelse af virkningen af
CO2-udledninger og vil fortsaette programmet
med reduktion / modregning af udledninger.

Forventninger til fremtiden:

Der forventes strengere regler for
bortskaffelse af e-affald, og missionen er at
have nul e-affald pa en losseplads.

Socialt ansvar og medarbejderansvar

Vesentlige risici:

At vores ansatte bliver syge pa grund af
utilstraekkeligt fokus pa det fysiske og mentale
arbejdsmiljg.

Politik:

Et sundt fysisk og mentalt arbejdsmiljg med
seerlig fokus pa sikkerhed har hgj prioritet, og
vi investerer Igbende i maskiner og andre
midler til supportudstyr for at sikre den hgjest
mulige standard.

Handlinger i 2023:

Vores medarbejderretningslinjer er blevet
evalueret og opdateret. Vi har gennemfort
omfattende sundheds- og sikkerheds-
risikovurderinger pa vores driftssteder.

Resultater i 2023:

Opdaterede medarbejderretningslinjer. Code of
Conduct er blevet opdateret med de nyeste
virksomhedsoplysninger.

Forventninger til fremtiden:

At ggre Juhl Bach Holding til en endnu mere
rummelig arbejdsplads ogsa for kvalificerede
medarbejdere, der kan blive udfordret pa grund
af forskellige forhold.

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Actions in 2023:

Continue working with a program measuring
the impact of shipping ordered goods to our
customers - in order to secure the least
possible environmental impact, and to evaluate
if and how we can off-set emission.

Whenever possible we buy ecologically
produced products, and together with our
catering suppliers we work on reducing food
waste.

Results in 2023:

We have a better understanding of the CO2
emission impact and will continue the program
on reducing/off-setting emission.

Expectations for the future

More stringent regulations regarding
thedisposal of e-waste are expected, and the
mission is to have zero e-waste in a landfill.

Social Responsibility and Employee
Responsibility

Significant Risks:

That our employees fall sick due to inadequate
focus on the physical and mental working
environment.

Policy:

A healthy physical and mental working
environment with special focus on safety has
high priority, and we continually invest in
machines and other means of support
equipment to secure the highest possible
standard.

Actions in 2023:

Our Employee Guidelines have been evaluated
and updated. We have conducted
comprehensive health and safety risk
assessments at our operational sites.

Results in 2023:

Updated Employee Guidelines. The Code of
Conduct has been updated with the latest
company information.

Expectations for the future

To make Juhl Bach Holding an even more
spacious workplace also for qualified
employees who may be challenged due to
various conditions.
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Anti-korruption

Vesentlige risici:

Der er en risiko for bestikkelse.
Politik:

Juhl Bach Holding (Koncernen) ApS har nul
tolerance over for korruption.

Handlinger i 2023:

Nar vi arbejder i lande, der er kendt for
korruption, veelger vi vores partnere
omhyggeligt, og vi er meget klare og eksplicitte
i at kommunikere til bdde vores partnere og
ansatte, at enhver form for korruption og
bestikkelse er uacceptabel.

Resultater i 2023:

Der blev ikke identificeret nogen tilfelde af
korruption i Igbet af 2023. Den opdaterede
Code of Conduct har fungeret som en
pamindelse til bade ansatte og kunder/
partnere, der arbejder i Juhl Bach Holding
(Koncernen) ApS.

Forventninger til fremtiden:

| de kommende &r vil vi bibeholde vores praksis
med eksplicit kommunikation med vores
partnere og ansatte, angdende korruption og
bestikkelse, med malet om at forbygge det.

Redeggrelse for kensmassig sammensatning
af ledelsen

Kgnsmassig sammensatning af ledelsen kan
opsummeres saledes:

Oversigt

Overview

Juhl Bach Holding ApS

Arsrapport 2023
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Anti-corruption
Significant risks:

There is a risk of bribery.
Policy:

Juhl Bach Holding (Group) ApS has zero
tolerance towards corruption.

Actions in 2023:

When working in countries known for
corruption, we choose our partners carefully,
and we are very clear and explicit in
communicating to both our partners and
employees that any form of corruption and
bribery is unacceptable.

Results in 2023:

No cases of corrupt practices were identified
during 2023. The updated Code of Conduct
has served as a reminder to both employees
and customers/partners working with Juhl
Bach Holding (Group) ApS.

Expectations for the future

In the coming years, we will maintain our
practice of explicit communication with our
partners and employees, regarding corruption
and bribery, with the aim of preventing it.

Report on the gender composition of
Management

The gender composition of the management
can be summarized as follows:

2023 2022 |

@verste ledelsesorgan
Supreme governing body

Samlet antal medlemmer
Total number of members

Underrepraesenteret ken i %
Underrepresented gender in %

33 33

@vrige ledelsesniveauer
Other levels of management

Samlet antal medlemmer
Total number of members

@verste ledelsesorgan

Juhl Bach Holding ApS'’ bestyrelse bestar af 2
kvinder og 1 mand, hvorfor det
underreprasenterede ken udger 33%. Malet
om ligelig fordeling er sdledes opnaet.

Supreme governing body

Juhl Bach Holding ApS's board consists of 2
women and 1 man which is why the
underrepresented gender constitutes to 33%.
The goal of equal distribution has thus been
achieved.
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@vrige ledelsesniveauer

Virksomhedens gvrige ledelsesniveauer bestar
af virksomhedens registrerede direktion, samt
lederne af organisationens enkelte funktioner,
som refererer direkte til den registrerede
direktion.

Virksomhedens gvrige ledelse bestar af 1
medlem, hvorfor Juhl Bach Holding ApS er
undtaget fra at opstille maltal, politik og angive
procentdelen af det underreprasenterede kgn.
Juhl Bach Holding ApS havde i gvrigt feerre end
50 heltidsbeskaeftigede i 2023.

Redeggrelse for dataetik

Koncernen har i gjeblikket ikke en dataetisk
politik, men arbejder pé at forberede og
gennemfgre en sadan politik i tilknytning til
igangvarende organisationsandringer, som vil
danne udgangspunkt i forbindelse med
udarbejdelsen af vores politikker omkring
databeskyttelse og dataetik.

Vi vil sikre overholdelse af geeldende
databeskyttelseslove og har et steerkt fokus pa
principperne om selvbestemmelse,
menneskelig veerdighed, ansvar, lighed og
retfaerdighed, progressivitet og mangfoldighed
generelt. Vi holder altid folk i fokus, og nar vi
udvikler nye produkter og tjenester, fokuserer
vi pa privatliv efter design og standard.

Vi sigter mod at udarbejde og gennemfgre en
dataetisk politik i det kommende ar.

Forventet udvikling

Koncernens ledelse forventer i 2024 en
omseatningen i niveauet 450-500 mio. kr. men
arets resultat foventes at vaere pa niveau med
resultatet for 2022.

Juhl Bach Holding ApS

Arsrapport 2023
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Other levels of management

The company's other levels of management
consist of the company's registered executive
board, as well as the heads of the
organization's individual functions, who report
directly to the registered executive board.

The company's other management consists of
1 member, which is why Juhl Bach Holding ApS
is exempt from setting targets, policies and
indicating the percentage of the
underrepresented gender. Juhl Bach Holding
ApS also had fewer than 50 full-time
employees in 2023.

Data ethics

The Group does not currently have a data
ethics policy, but is working to prepare and
implement such a policy in connection with
ongoing organizational changes, which will
form the basis for our policies regarding data
protection and data ethics.

We want to ensure compliance with applicable
data protection laws and have a strong focus
on the principles of self-determination, human
dignity, responsibility, equality and justice,
progressiveness and diversity in general. We
always keep people in focus, and when we
develop new products and services, we focus
on privacy by design and standard.

We aim to develop and implement a data ethics
policy in the coming year.
Outlook

In 2024, the group's management expects
revenue in the range of DKK 450-500 million.
DKK, but the result for the year is expected to
be in line with the result for 2022.
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Koncern Modervirksomhed
Group Parent company
Note
Note DKK'000 2023 2022 2023 2022
3 Nettoomseetning 423.941 410.928 2.318 2.294
Revenue
Vareforbrug -163.770 -196.609 0 0
Cost of sales
Andring i lagre af feerdigvarer og varer
under fremstilling
Change in inventories of finished goods and work in 2.393 -669 0 0
progress
Andre driftsindteegter 4.209 2.286 0 0
Other operating income
4 Andre eksterne omkostninger -82.832 -116.143 -3.945 -3.763
Other external expenses
Bruttoresultat 183.941 99.793 -1.627 -1.469
Gross profit
5 Personaleomkostninger -119.020 -83.709 -5.520 -5.184
Staff costs
6 Afskrivninger pd immaterielle og materielle
anlaegsaktiver
Amortisation/depreciation of intangible assets and -6.597 -4.799 -103 -103
property, plant and equipment
Resultat fgr finansielle poster 58.324 11.285 -7.250 -6.756
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede
virksomheder 0 0 33.074 5.784
Income from investments in group enterprises
Indteegter af kapitalinteresser 12.463 3.580 12.463 3.580
Income from Participating interests
7 Finansielle indteegter 4.466 66.334 7.721 68.264
Financial income
8 Finansielle omkostninger -9.297 -5.839 -3.280 -2.540
Financial expenses
Resultat for skat 65.956 75.360 42.728 68.332
Profit before tax
9 Skat af arets resultat -10.918 -1.246 750 572
Tax for the year
Arets resultat 55.038 74.114 43.478 68.904
Profit for the year
Koncernens resultat fordeler sig saledes:
Specification of the Group's results of operations:
Anpartshavere i Juhl Bach Holding ApS 47.990 73.417
Shareholders in Juhl Bach Holding ApS
Minoritetsinteresser 7.048 697
Non-controlling interests
55.038 74.114
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

11

12

13

DKK'000

AKTIVER
ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anlagsaktiver
Intangible assets

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Materielle anleegsaktiver
Property, plant and equipment

Grunde og bygninger
Land and buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle anlegsaktiver
Investments

Kapitalandele i dattervirksomheder
Investments in group enterprises
Kapitalinteresser

Participating interests

Andre verdipapirer og kapitalandele
Other securities and investments

Andre tilgodehavender

Other receivables

Deposita, finansielle anleegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

transport
to be carried forward

Juhl Bach Holding ApS

Arsrapport 2023
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Koncern Modervirksomhed

Group Parent company
2023 2022 2023 2022
384 642 0 0
384 642 0 0
226.412 232.492 6.655 6.655
5.364 6.075 18 121
231.776 238.567 6.673 6.776
0 0 101.210 85.049
1.379 1.264 1.379 1.264
8.332 8.332 8.332 8.332
62.756 55.598 57.679 55.598
1.332 1.389 0 0
73.799 66.583 168.600 150.243
305.959 305.792 175.273 157.019
305.959 305.792 175.273 157.019
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

16

14

DKK'000

transport
brought forward

Omseatningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Fremstillede faerdigvarer og handelsvarer

Finished goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises

Tilgodehavender hos kapitalinteresser

Receivables from participating interests

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende sambeskatningsbidrag

Joint taxation contribution receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Juhl Bach Holding ApS
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Koncern Modervirksomhed
Group Parent company

2023 2022 2023 2022
305.959 305.792 175.273 157.019
49.608 47.215 0 0
0 405 0 0
49.608 47.620 0 0
72.369 68.372 0 0
0 0 172.408 196.126
1.290 39.740 1.290 39.740
0 0 45 39
0 0 741 571
12.745 24.498 44 5.063
51 1.324 0 0
86.455 133.934 174.528 241.539
79.885 33.409 46.576 10.009
215.948 214963 221.104 251.548
521.907 520.755 396.377 408.567
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Balance
Balance sheet

Note
Note

15

16

13

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Anpartskapital

Share capital

Reserve for opskrivninger

Revaluation reserve

Reserve for nettoopskrivning efter indre
vaerdis metode

Net revaluation reserve according to the equity method

Reserve for valutakursreguleringer

Translation reserve

Overfert resultat

Retained earnings

Foresldet udbytte

Dividend proposed

Anpartshavere i Juhl Bach Holding ApS'

andel af egenkapital
Shareholders in Juhl Bach Holding ApS' share of equity

Minoritetsinteresser
Non-controlling interests

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensattelser vedr. kapitalandele i tilknyttede
virksomheder

Provision, investments in group enterprises

Hensatte forpligtelser i alt
Total provisions

transport
to be carried forward

Juhl Bach Holding ApS
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Koncern Modervirksomhed

Group Parent company
2023 2022 2023 2022
125 125 125 125
0 10.505 0 0
20.608 14.252 42.816 26.087
1.273 1.710 0 0
244.685 203.004 241.795 225.941
0 115.000 0 115.000
266.691 344.596 284.736 367.153
11.577 6.638 0 0
278.268 351.234 284.736 367.153
6.178 8.216 0 0
0 0 5.622 3.641
6.178 8.216 5.622 3.641
6.178 8.216 5.622 3.641
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Balance (fortsat)
Balance sheet (continued)

Note
Note

17

17

10

18

19

20
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Koncern Modervirksomhed
Group Parent company
DKK'000 2023 2022 2023 2022
transport 6.178 8.216 5.622 3.641
brought forward
Geldsforpligtelser
Liabilities other than provisions
Langfristede geldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter 37.859 43911 0 0
Mortgage debt
37.859 43911 0 0
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Kortfristet del af langfristede
geeldsforpligtelser 3.253 3.614 0 0
Short-term part of long-term liabilities other than provisions
Geeld til banker 4.001 20.429 56 36
Bank debt
Leverandegrer af varer og tjenesteydelser 48.887 37.827 35 64
Trade payables
Geeld til tilknyttede virksomheder 50.710 19.497 50.710 19.497
Payables to group enterprises
Skyldig selskabsskat 80 206 0 0
Corporation tax payable
Skyldig sambeskatningsbidrag 8.277 559 0 0
Joint taxation contribution payable
Geeld til selskabsdeltagere og ledelse 54.433 17.750 54.433 17.750
Payables to shareholders and management
Deposita 1.414 0 0 0
Deposits
Anden geld 27.975 17.512 785 426
Other payables
Periodeafgransningsposter 572 0 0 0
Deferred income
199.602 117.394 106.019 37.773
Geldsforpligtelser i alt 237.461 161.305 106.019 37.773
Total liabilities other than provisions
PASSIVER | ALT 521.907 520.755 396.377 408.567

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen

Events after the balance sheet date

Resultatdisponering

Appropriation of profit

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

Security and collateral

Nartstdende parter
Related parties
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note

DKK'000

Egenkapital 1. januar 2022

Equity at 1 January 2022

Overfgrt via resultatdispone-
ring

Transfer through appropriation of profit

Regulering af finansielle
anlaegsaktiver som fglge af
valutakursreguleringer

Adjustment of investments through
forreign exchange adjustments

Andre verdireqguleringer af
egenkapital

Other value adjustments of equity

Tilbagefarte opskrivninger i
aret

Reversed revaluations for the year

Udloddet udbytte
Dividend distributed

Egenkapital

31. december 2022
Equity at 31 December 2022

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Koncern
Group

Reserve for

nettoopskriv-

ning efter indre

veerdis metode Reserve for
Reserve for Net revaluation  valutakursregul Minoritets-

opskrivninger  reserve according eringer Overfert Foresl3et interesser Egenkapital
Anpartskapital Revaluation to the equity Translation resultat udbytte | alt Non-controlling ialt
Share capital reserve method reserve  Retained earnings Dividend proposed Total interests Total equity
125 10.817 41.043 836 217.420 20.000 290.241 5.930 296.171
0 0 -26.791 0 -14.792 115.000 73.417 697 74.114
0 0 0 874 0 0 874 218 1.092
0 0 0 0 64 0 64 1.693 1.757
0 -312 0 0 312 0 0 0 0
0 0 0 0 0 -20.000 -20.000 -1.900 -21.900
125 10.505 14.252 1.710 203.004 115.000 344.596 6.638 351.234
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

Note
Note

DKK'000

Egenkapital 1. januar 2023

Equity at 1 January 2023

Overfort via resultatdispone-
ring

Transfer through appropriation of profit

Regulering af finansielle
anlaegsaktiver som fglge af
valutakursreguleringer

Adjustment of investments through
forreign exchange adjustments

Tilbagefgrte opskrivninger i
aret

Reversed revaluations for the year

Udloddet udbytte
Dividend distributed

Egenkapital

31. december 2023
Equity at 31 December 2023

Reserve for
nettoopskriv-
ning efter indre
veerdis metode

Reserve for

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Reserve for Net revaluation  valutakursregul Minoritets-
opskrivninger  reserve according eringer Overfert Foresl3et interesser Egenkapital
Anpartskapital Revaluation to the equity Translation resultat udbytte | alt Non-controlling ialt
Share capital reserve method reserve  Retained earnings Dividend proposed Total interests Total equity
125 10.505 14.252 1.710 203.004 115.000 344.596 6.638 351.234
0 0 6.356 0 41.634 0 47.990 7.048 55.038
0 0 0 -437 0 0 -437 -109 -546
0 -10.505 0 0 47 0 -10.458 0 -10.458
0 0 0 0 0 -115.000 -115.000 -2.000 -117.000
125 0 20.608 1.273 244.685 0 266.691 11.577 278.268
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse (fortsat)

Statement of changes in equity (continued)

Note
Note DKK'000

Egenkapital 1. januar 2022
Equity at 1 January 2022
10 OQverfert via resultatdisponering
Transfer, see "Appropriation of profit"
Regulering af finansielle anlaeegsaktiver som fglge af valutakursreguleringer
Adjustment of investments through forreign exchange adjustments

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2023
Equity at 1 January 2023

10 OQverfert via resultatdisponering
Transfer, see "Appropriation of profit"
Regulering af finansielle anlaegsaktiver som fglge af valutakursreguleringer
Adjustment of investments through forreign exchange adjustments
Andre verdireguleringer af egenkapital
Other value adjustments of equity

Udloddet udbytte
Dividend distributed

Egenkapital 31. december 2023
Equity at 31 December 2023

Modervirksomhed

Parent company

Juhl Bach Holding ApS
Arsrapport 2023

Annual report 2023

Reserve for
nettoopskriv-
ning efter indre
veerdis metode
Net revaluation

reserve according Overfort Foreslaet
Anpartskapital to the equity resultat udbytte I alt
Share capital method  Retained earnings  Dividend proposed Total
125 64.891 232.359 20.000 317.375
0 -39.678 -6.418 115.000 68.904
0 874 0 0 874
0 0 0 -20.000 -20.000
125 26.087 225.941 115.000 367.153
0 27.624 15.854 0 43.478
0 -437 0 0 -437
0 -10.458 0 0 -10.458
0 0 0 -115.000 -115.000
125 42.816 241.795 0 284.736
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Juhl Bach Holding ApS

A

Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestremsopgegrelse
Cash flow statement

Note
Note

21

22

23

24

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestrgmme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in

working capital

Andring i driftskapital

Changes in working capital
Pengestrgmme fra primeaer drift
Cash generated from operations (operating activities)

Finansielle indtaegter
Financial income

Finansielle omkostninger

Financial expenses

Betalt selskabsskat

Corporation taxes paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Additions of intangible assets

Kgb af materielle anlaegsaktiver
Additions of property, plant and equipment

Salg af materielle anleegsaktiver
Disposals of property, plant and equipment

Kgb af finansielle anlagsaktiver
Purchase of financial assets

Kgb af virksomheder

Acquisition of enterprises

Salg af virksomheder
Disposals of enterprises

Modtagne udbytter
Dividends received

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Udbetalt udbytte
Dividends distributed

Afdrag pa langfristede geeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa gaeld til kreditinstitutter
Repayments, debt to credit institutions
Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

rsrapport 2023
Annual report 2023

Koncern

Group
2023 2022
55.038 74.114
9.883 -58.031
64.921 16.083
129.650 19.257
194.571 35.340
4.466 66.334
-9.297 -5.839
-2.758 164
186.982 95.999
0 -321
-12.967 -78.188
0 75
0 -832
0 -8
121 17.111
12.180 27.290
-666 -34.873
-117.000 -21.900
-6.413 -3.987
-16.483 -20.840
-139.896 -46.727
46.420 14.399
33.409 19.010
79.829 33.409
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Juhl Bach Holding ApS for
2023 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

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

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som fglge
af en tidligere begivenhed er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets vardi kan males
palideligt.

Forpligtelser indregnes i balancen, nar
virksomheden som fglge af en tidligere
begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens vaerdi kan
males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Maling efter forste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer,
inden arsrapporten aflaagges, og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

| resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger
indregnes med de belgb, der vedrgrer
regnskabsaret.

The annual report of Juhl Bach Holding ApS for
2023 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to large reporting
class C entities.

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

Basis of recognition and measurement

Assets are recognised in the balance sheet
when it is probable as a result of a prior event
that future economic benefits will flow to the
Entity, and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive
obligation as a result of a prior event, and it is
probable that future economic benefits will
flow out of the Entity, and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described
below for each financial statement item.

Anticipated risks and losses that arise before
the time of presentation of the annual report
and that confirm or invalidate affairs and
conditions existing at the balance sheet date
are considered at recognition and
measurement.

Income is recognised in the income statement

when earned, whereas costs are recognised by
the amounts attributable to this financial year.

25

Penneo dokumentnagle: VZF8T-61SOW-ZSFKN-KWQOV-0JZYE-EZ76X



Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Praesentationsvaluta

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

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de tilknyttede virksomheder, hvori mo-
dervirksomheden har bestemmende indflydelse
(kontrol).

Bestemmende indflydelse er befgjelsen til at
styre en tilknyttede virksomheds finansielle og
driftsmaessige beslutninger. Derudover stilles
der krav om muligheden for at opnd et gkono-
misk afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages lige-
ledes hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opna befg-
jelsen til at styre en anden virksomheds finan-
sielle og driftsmaessige beslutninger.

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som kab
og salg af kapitalandele, fusioner, spaltninger,
tilfgrsel af aktiver og aktieombytninger m.v.
ved deltagelse af virksomheder under moder-
virksomhedens bestemmende indflydelse an-
vendes book value-metoden, hvor sammenlag-
ningen anses for gennemfort pa det regnskabs-
maessige erhvervelsestidspunkt uden tilpasning
af sammenligningstal. Forskelle mellem det af-
talte vederlag og den overtagne virksomheds
regnskabsmaessige vardi indregnes direkte pa
egenkapitalen.

Valutaomregning

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Consolidated financial statements
Control

The consolidated financial statements
comprise the Parent Company and group
entities controlled by the Parent Company.

Control means a parent company's power to
direct a group entity’'s financial and operating
policy decisions. Besides the above power, the
parent company should also be able to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’'s financial and
operating decisions.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers,
contributions of assets and share conversions,
etc. in which entities controlled by the parent
company are involved, provided that the
combination is considered completed at the
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gaeld 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 resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

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

Resultatopggrelsen

Nettoomsatning

Indteegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oq risici til
kgber har fundet sted, indtaegten kan opgeres

palideligt og betaling forventes modtaget. Tids-

punktet for overgang af de vasentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Indteegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen
af ydelserne, hvorved nettoomsatningen sva-
rer til salgsvardien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkree-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsindtegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

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

Derivative financial instruments

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

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

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

Andre eksterne omkostninger

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

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anleegsaktiver.

Kostprisen med fradrag af forventet
scrapveerdi for feerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder afskri-
ves lineaert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

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

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Cost of sales

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

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 itemis
net of refunds from public authorities.

Amortisation/depreciation

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

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

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

10 &r/years

10 &r/years

10-100 ar/years

3-7 ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Grunde afskrives ikke.

Resultat af kapitalandele i tilknyttede
virksomheder og kapitalinteresser

| resultatopggrelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern
avance/tab og efter skat. | tilknyttede
virksomheder foretages fuld eliminering af
intern avance og tab uden hensyntagen til
ejerandele. | kapitalinteresser foretages alene
forholdsmaessig eliminering af avance og tab
under hensyntagen til ejerandele.

| modervirksomhedens resultatopggrelse
indregnes den forholdsmaessige andel af de
enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern
avancer/tab.

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre veerdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende andre veerdi-
papirer og kapitalandele, transaktioner i frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser.

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Land is not depreciated.

Profit/loss from investments in group entities
and participating interests

The income statement includes the
proportional share of the underlying
companies' profit or loss after elimination of
internal profit/loss and after tax. In group
entities, the full elimination of internal profit
and loss is carried out without regard to
ownership shares. In participating interests,
only proportional elimination of profit and loss
is carried out, taking into account ownership
shares.

The proportionate share of the individual group
entities' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the parent company's income
statement.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.
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Accounting policies (continued)

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og

arets regulering af udskudt skat. Arets skat ind-

regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

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

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de

geldende satser for rentegodtgarelser af admi-

nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlaagges pa baggrund af
ledelsens erfaringer inden for de enkelte for-
retningsomrader. Goodwill afskrives lineaert
over afskrivningsperioden, der er mellem 5 og
15 &r. Afskrivningsperioden er fastsat med
udgangspunkt i den forventede gkonomiske
levetid.

Andre immaterielle anleegsaktiver omfatter

udviklingsprojekter og andre erhvervede imma-

terielle rettigheder.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Udviklingsomkostninger omfatter omkostnin-

ger, gager og afskrivninger, der direkte og indi-

rekte kan henfgres til udviklingsaktiviteter.

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).

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

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is between 5 and
15 years. The amortisation period is based on
the expected economic life.

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineart over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 10 ar.

Materielle anlaeegsaktiver

Materielle anlagsaktiver males til kostpris med
tilleeg af opskrivninger samt fradrag af akkumu-
lerede af- og nedskrivninger. Kostprisen omfat-
ter anskaffelsesprisen og omkostninger direkte
knyttet til anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

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

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

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 10 years.

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.
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Accounting policies (continued)

Leasingkontrakter

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

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser males efter den indre vardis
metode. | koncernregnskabet males kapitalan-
dele i fellesledede virksomheder ligeledes
efter den indre verdis metode.

Ved fgrste indregning males kapitalandele i
tilknyttede virksomheder og kapitalinteresser
til kostpris, dvs. med tillaeg af transaktionsom-
kostninger. Kostprisen allokeres i overens-
stemmelse med overtagelsesmetoden, jf.
anvendt regnskabspraksis for virksomhedssam-
menslutninger.

Kostprisen vaerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervardier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser, der males til regnskabsmaes-
sig indre verdi, er underlagt krav om nedskriv-
ningstest, hvis der foreligger indikationer pa
vardiforringelse.

Leases

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

Investments in group entities and
participating interests

Equity investments in group entities and
participating interests are measured according
to the equity method. Equity investments in
joint ventures are also measured according to
the equity method in the consolidated financial
statements.

On initial recognition, equity investments in
group entities and participating interests are
measured at cost, i.e. plus transaction costs.
The cost is allocated in accordance with the
acquisition method; see the accounting
policies regarding business combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in group entities and
participating interests measured at net asset
value are subject to impairment test
requirements if there is any indication of
impairment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved afhandelse af tilknyt-
tede og associerede virksomheder opggres
som forskellen mellem afhaendelsessummen og
den regnskabsmaessige veerdi af nettoaktiver
pa salgstidspunktet inkl. ikke-afskrevet good-
will samt forventede omkostninger til salg eller
afvikling. Fortjeneste eller tab indregnes i
resultatopggrelsen under finansielle poster.

Andre vardipapirer og kapitalandele

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

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i tilknyttede virksomheder vurderes arligt for
indikationer pa verdiforringelse.

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

Som genindvindingsverdi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar.

Varebeholdninger

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

Gains and losses on disposal of group entities
and associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses
are recognised in the income statement as
financial income or financial expenses.

Other securities and investments

Securities and investments consisting of 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.

Impairment of fixed assets

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

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

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

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.
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Handelsvarer males til kostpris, hvilket omfat-

ter kgbspris med tillaeg af hjemtagelsesomkost-

ninger og andre omkostninger direkte forbun-
det med kgbet.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-

ningsbidrag for nedskrivninger af finansielle til-

godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende

eller en portefglje af tilgodehavender er verdi-

forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primaert pa debitorernes

hjemsted og kreditvurdering i overensstemmel-

se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-

foljer, er fastsat baseret pa historiske tabserfa-

ringer.

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

Periodeafgraensningsposter

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

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

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 a receivable 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.
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Egenkapital

Reserve for opskrivninger

Reserven omfatter opskrivninger af materielle
aktiver i forhold til kostpris efter fradrag af
udskudt skat.

Reserven for opskrivninger reduceres med de
foretagne afskrivninger, der kan henfgres til
opskrivningen.

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivninger af
kapitalandele i tilknyttede og associerede virk-
somheder i forhold til kostpris. Reserven kan
elimineres ved underskud, realisation af kapi-
talandele eller @&ndring i regnskabsmaessige
skgn. Reserven kan ikke indregnes med et
negativt belgb.

Reserve for valutakursreguleringer

Reserve for valutakursreguleringer omfatter
andel af valutakursdifferencer, opstaet ved
omregning af regnskaber for enheder med en
anden funktionel valuta end danske kroner,
kursreguleringer vedrgrende aktiver og forplig-
telser, der udger en del af virksomhedens
nettoinvesteringer i sddanne enheder, og kurs-
reguleringer vedrgrende sikringstransaktioner,
der valutakurssikrer virksomhedens nettoin-
vesteringer i sddanne enheder. Reserven oplg-
ses ved afhandelse af udenlandske enheder,
eller hvis betingelserne for effektiv sikring ikke
lngere er til stede. Nar kapitalandele i tilknyt-
tede- og associerede virksomheder i modersel-
skabets regnskab er omfattet af bindingskravet
i reserven for nettoopskrivning efter den indre
vaerdis metode, vil valutakursreguleringer i ste-
det indgd i denne egenkapitalreserve.

Foresidet udbytte

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

Equity

Revaluation reserve

The reserve comprises revaluations of
property, plant and equipment/investments in
subsidiaries and associates relative to cost net
of deferred tax.

The revaluation reserve is reduced by the
depreciation charges relating to the
revaluation.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in group entities and associates

relative to cost. The reserve can be eliminated in

case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Translation reserve

The translation reserve comprises the share of
foreign exchange differences arising on
translation of financial statements of entities
that have a functional currency other than
DKK, foreign exchange adjustments of assets
and liabilities considered part of the Company's
net investments in such entities and foreign
exchange adjustments regarding hedging
transactions that hedge the Company's net
investments in such entities. The reserve is
dissolved on the sale of foreign entities or if
the conditions for effective hedging no longer
exist. When equity investments in group
entities and associates in the parent company
financial statements are subject to the
limitation requirement in the net revaluation
reserve according to the equity method,
foreign exchange adjustments will be included
in this equity reserve instead.

Proposed dividends

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

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

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi 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 opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd 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 vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, 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.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Geeld til kreditinstitutter

Geeld til kreditinstitutter indregnes ved ldneop-
tagelsen til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger og
males efterfplgende til amortiseret kostpris
opgjort pa basis af den effektive rente. Lane-
omkostninger, herunder kurstab indregnes
som finansieringsomkostninger i resultatopgg-
relsen over lanets Ipbetid.

Andre geldsforpligtelser

Andre geldsforpligtelser males til nettorealisa-
tionsveerdien.

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.

Payables to credit institutions

Mortgage debt is recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, mortgage debt is measured at
amortised cost, using the effective interest
rate method. Borrowing costs, including capital
losses, are recognised as financing costs in the
income statement over the term of the loan.

Other payables

Other payables are measured at net realisable
value.
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel

garanteret restvardi baseret pa de enkelte lea-

singkontrakters interne rente.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtegter i efterfglgende regn-
skabsar.

Pengestrgmsopggrelsen

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

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante
driftsposter, @&ndring i driftskapital og betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k@b og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestrgmme fra finansieringsaktivitet omfat-

ter @&ndringer i storrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
1an, afdrag pa rentebarende geeld og betaling
af udbytte til selskabsdeltagere.

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

Segmentoplysninger

Der gives oplysninger om nettoomsatningens
fordeling pa aktiviteter og pd geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilrettelaeggelsen af salget af
varer og tjenesteydelser.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

Cash flow statement

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

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

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

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

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Nggletal

De i hoved- og nggletalsoversigten anfagrte
nggletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Afkast af den investerede kapital
Return on invested capital

Investeret kapital
Invested capital

Bruttomargin
Gross margin ratio

Afkastningsgrad

Return on assets

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Finansiel gearing
Financial gearing

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Financial ratios

The financial ratios stated under "Financial

highlights" have been calculated as follows:

Resultat for finansielle poster requleret Profit/loss before financial items adjusted

for andre driftsindtaegter og andre
driftsomkostninger

Indtjening for renter, skat og
amortiseringer (EBITA) x 100

for other operating income and other
operating expenses

Earnings before interest, taxes and
amortisations (EBITA) x 100

Gennemsnitlig investeret kapital

Driftsmaessige immaterielle og
materielle anlagsaktiver samt
nettoarbejdskapital
Bruttoresultat x 100
Nettoomsaetning

Resultat af primaer drift x 100
Gennemsnitlige aktiver

Egenkapital ekskl. minoritetsint., ultimo
x 100

Average invested capital

Intangible assets and property, plant and

equipment used in operations plus net
working capital

Gross margin x 100
Revenue

Profit/loss from operating
activities x 100

Average assets

Equity excl. non-controlling interests,
year-end x 100

Passiver i alt, ultimo

Arets resultat efter skat ekskl.
minoritetsint. x 100

Total equity and liabilities, year-end

Profit/loss for the year ex. non-
controlling interests x 100

Gennemsnitlig egenkapital ekskl.
minoritetsint.

Nettorentebaerende gald * 100

Average equity ex. non-controlling
interests

Net interest-bearing debt * 100

Egenkapital

Begivenheder efter balancedagen

Events after the balance sheet date

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
koncernens og virksomhedens finansielle

stilling.

Equity

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.
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Noter
Notes to the financial statements

DKK'000

Segmentoplysninger
Segment information

Nettoomsatning fordelt pa geografiske

segmenter:
Breakdown of revenue by geographical segment:

Danmark

@vrige lande

DKK'000

Honorar til generalforsamlingsvalgt revisor
Fee to the auditors appointed in general meeting

Samlet honorar til EY
Total fees to EY

Lovpligtig revision

Statutory audit

Erklaeringsopgaver med sikkerhed
Assurance engagements
Skatteradgivning

Tax assistance

Andre ydelser
Other assistance

Koncern Modervirksomhed
Group Parent company
2023 2022 2023 2022
48.900 36.906 2.318 2.294
375.041 374.022 0 0
423.941 410.928 2.318 2.294
Koncern

Group
2023 2022
748 1.265
457 418
0 10
185 471
106 366
748 1.265
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Noter
Notes to the financial statements

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal heltidsbeskaftigede
Average number of full-time employees

Koncern
Group

Vederlag til koncernens ledelse udger samlet
3.530 t.kr. (2022: 2.577 t.kr.).

Modervirksomhed
Parent company

Vederlag til virksomhedens ledelse udger
samlet 3.530 t.kr. (2022: 2.577 t.kr.).

DKK'000

Afskrivninger pa immaterielle og materielle

anlaegsaktiver
Amortisation/depreciation of intangible assets and
property, plant and equipment
Afskrivninger pd immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger p& materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Renteindtagter fra associerede virksomheder
Interest receivable, associates

Gevinst ved salg af kapitalandele

Gain on the sale of investments

Andre finansielle indtaegter
Other financial income

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Koncern Modervirksomhed
Group Parent company

2023 2022 2023 2022
92.129 69.832 4.683 4.321
5.124 6.250 610 596
85 93 44 49
21.682 7.534 183 218
119.020 83.709 5.520 5.184
172 138 5 5

Total remuneration to group Management: DKK
3.530 thousand (2022: DKK 2.577 thousand)

Total remuneration to Management: DKK
3.530 thousand (2022: DKK 2.577 thousand)

Koncern Modervirksomhed

Group Parent company
2023 2022 2023 2022
258 218 0 0
6.339 4.581 103 103
6.597 4.799 103 103
0 0 3.519 2.069
1.189 92 1.189 92
0 64.046 0 64.046
3.277 2.196 3.013 2.057
4.466 66.334 7.721 68.264

40

Penneo dokumentnagle: VZF8T-61SOW-ZSFKN-KWQOV-0JZYE-EZ76X



10

11

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilkknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Koncern Modervirksomhed
Group Parent company

2023 2022 2023 2022
1.380 176 1.380 176
7.917 5.663 1.900 2.364
9.297 5.839 3.280 2.540
10.392 528 -741 -571
571 669 -6 -1
-45 49 -3 0
10.918 1.246 -750 -572

DKK'000

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdis metode
Net revaluation reserve according to the equity method

Overfert resultat
Retained earnings/accumulated loss

Immaterielle anleegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2023
Cost at 1 January 2023

Kostpris 31. december 2023
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023

Impairment losses and amortisation at 1 January 2023
Afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2023

Impairment losses and amortisation at 31 December 2023

Regnskabsmeaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Modervirksomhed
Parent company

2023 2022

0] 115.000

27.624 -39.678

15.854 -6.418

43.478 68.904

Koncern
Group

Erhvervede
immaterielle
anlaegsaktiver
Acquired
intangible assets

1.015
1.015
373
258
631

384
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Noter
Notes to the financial statements

Materielle anlaeegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2023
Cost at 1 January 2023
Valutakursreguleringer
Foreign exchange adjustments
Tilgange

Additions

Kostpris 31. december 2023
Cost at 31 December 2023

Opskrivninger 1. januar 2023
Revaluations at 1 January 2023

Tilbageforsel af opskrivninger fra en tidligere periode
Reversal of prior year revaluations

Opskrivninger 31. december 2023

Revaluations at 31 December 2023

Af- og nedskrivninger 1. januar 2023

Impairment losses and depreciation at 1 January 2023
Valutakursreguleringer

Foreign exchange adjustments

Nedskrivninger

Impairment losses

Afskrivninger

Depreciation

Tilbageforsel af nedskrivninger fra en tidligere periode
Reversal of prior year impairment losses

Af- og nedskrivninger 31. december 2023

Impairment losses and depreciation at 31 December 2023

Regnskabsmeaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Juhl Bach Holding ApS
Arsrapport 2023

Koncern
Group

Annual report 2023

Andre anlag,
driftsmateriel
og inventar
Fixtures and

Grunde og fittings, other
bygninger plant and I alt
Land and buildings equipment Total
242.019 11.587 253.606
-307 -53 -360
11.871 1.096 12.967
253.583 12.630 266.213
20.000 0 20.000
-20.000 0 -20.000
0 0 0
29.527 5.512 35.039
-6 0 -6
0 152 152
4.582 1.602 6.184
-6.932 0 -6.932
27.171 7.266 34.437
226.412 5.364 231.776

42

Penneo dokumentnagle: VZF8T-61SOW-ZSFKN-KWQOV-0JZYE-EZ76X



12

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

DKK'000

Kostpris 1. januar 2023
Cost at 1 January 2023

Kostpris 31. december 2023
Cost at 31 December 2023

Opskrivninger 1. januar 2023
Revaluations at 1 January 2023

Opskrivninger 31. december 2023

Revaluations at 31 December 2023

Af- og nedskrivninger 1. januar 2023

Impairment losses and depreciation at 1 January 2023
Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2023

Impairment losses and depreciation at 31 December 2023

Regnskabsmeaessig veerdi 31. december 2023
Carrying amount at 31 December 2023

Juhl Bach Holding ApS
Arsrapport 2023

Annual report 2023

Modervirksomhed

Parent company

Andre anlag,
driftsmateriel

og inventar
Fixtures and

Grunde og fittings, other
bygninger plant and | alt
Land and buildings equipment Total
6.655 516 7.171
6.655 516 7.171
0 0 0
0 0 0
0 395 395
0 103 103
0 498 498
6.655 18 6.673
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Noter
Notes to the financial statements

Finansielle anlagsaktiver

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Investments
Koncern
Group
Andre Deposita,
Kapital- veerdipapirer og finansielle
interesser kapitalandele Andre anlaegsaktiver
Participating Other securities tilgodehavender Deposits, | alt
DKK'000 interests and investments  Other receivables investments Total
Kostpris 1. januar 2023 562 8.332 55.598 1.389 65.881
Cost at 1 January 2023
Valutakursreguleringer 0 0 0 -29 -29
Foreign exchange adjustments
Tilgange 0 0 16.969 271 17.240
Additions
Afgange -493 0 -8.254 -299 -9.046
Disposals
Overfort 0 0 -1.565 0 -1.565
Transferred
Kostpris 31. december 2023 69 8.332 62.748 1.332 72.481
Cost at 31 December 2023
Verdirequleringer 1. januar 2023 702 0 0 0 702
Value adjustments at 1 January 2023
Valutakursreguleringer 0 0 8 0 8
Foreign exchange adjustments
Modtaget udbytte -12.180 0 0 0 -12.180
Dividend received
Arets resultat 12.463 0 0 0 12.463
Profit/loss for the year
Tilbagefersel af opskrivninger pa
afhandede aktiver 372 0 0 0 372
Reveral of revaluations of assets disposed
Overforsel -47 0 0 0 -47
Transferred
Verdirequleringer
31. december 2023 1.310 0 8 0 1.318
Value adjustments at 31 December 2023
Regnskabsmaessig veerdi
31. december 2023 1.379 8.332 62.756 1.332 73.799

Carrying amount at 31 December 2023
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anlaegsaktiver (fortsat)

Investments (continued)

DKK'000

Kostpris 1. januar 2023
Cost at 1 January 2023
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2023
Cost at 31 December 2023

Verdirequleringer 1. januar 2023
Value adjustments at 1 January 2023

Modtaget udbytte

Dividend received

Arets resultat

Profit/loss for the year

Arets vaerdireguleringer

Value adjustments for the year

Tilbagefersel af opskrivninger pa
afhandede aktiver

Reveral of revaluations of assets disposed

Overforsel

Transferred

Verdirequleringer
31. december 2023

Value adjustments at 31 December 2023

Regnskabsmaessig veerdi

31. december 2023
Carrying amount at 31 December 2023

Modervirksomhed

Parent company

Juhl Bach Holding ApS
Arsrapport 2023

Annual report 2023

Kapitalandele i

Andre

datter- Kapital- veerdipapirer og
virksomheder interesser kapitalandele Andre

Investments in Participating Other securities tilgodehavender lalt
group enterprises interests and investments  Other receivables Total
59.664 562 8.332 55.598 124.156
40 0 0 2.081 2.121
0 -493 0 0 -493
59.704 69 8.332 57.679 125.784
25.385 702 0 0 26.087
-8.000 -12.180 0 0 -20.180
33.074 12.463 0 0 45.537
-10.895 0 0 0 -10.895
0 372 0 0 372
1.942 -47 0 0 1.895
41.506 1.310 0 0 42.816
101.210 1.379 8.332 57.679 168.600
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Noter
Notes to the financial statements

Finansielle anlaegsaktiver (fortsat)
Investments (continued)

Modervirksomhed
Parent company

Tilknyttede virksomheder
Group entities

Arsrapport 2023
Annual report 2023

Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Delta 1 ApS ApS Favrskov 100,00 %
Ejendomsselskabet Topstykket 24 ApS ApS Favrskov 100,00 %
Delta 8 ApS ApS Favrskov 100,00 %
Ejendomsanpartsselskabet Delta 6 ApS Favrskov 100,00 %
PanzerGlass A/S A/S Favrskov 80,00 %
Delta Capital ApS ApS Favrskov 80,00 %
Delta 8a ApS ApS Favrskov 100,00 %
Lullaby Planet ApS ApS Favrskov 72,00 %
PanzerGlass GmbH GbmH Tyskland 80,00 %
PanzerGlass Ltd Ltd. Hong Kong 80,00 %
PanzerGlass Ltd Ltd. Sydafrika 80,00 %
PanzerGlass Ltd Ltd. Tyrkiet 80,00 %
PanzerGlass Inc. Inc. USA 80,00 %
PanzerGlass Ltd Ltd. Spanien 80,00 %
PanzerGlass Ltd Ltd. Brasilien 80,00 %
PanzerGlass Ltd Ltd. Australien 80,00 %
PanzerGlass Ltd Ltd. Singapore 80,00 %
PanzerGlass Ltd Ltd. Storbritannien 80,00 %
Deltapark Aps ApS Favrskov 80,00 %
PanzerGlass LLC LLC Dubai 39,20 %
PanzerGlass Trading Ltd. Ltd. China 80,00 %
PanzerGlass Sweden AB AB Sverige 80,00 %
Delta 6 Int. Invest ApS ApS Favrskov 100,00 %
Kapitalinteresser

Participating interests

Ejd. selskabet Navervej 4 ApS Aps Favrskov 50,00 %
Herredsvej 29 ApS ApS Favrskov 50,00 %
Andre kapitalandele

Other investments in limited partnerships or partnerships

Blue Holding ApS Aps Rudersdal
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Periodeafgraensningsposter
Prepayments

Koncern
Group

Periodeafgransningsposter omfatter
periodisering af omkostninger, der fgrst
vedrerer efterfglgende ar.

DKK'000
Anpartskapital

Share capital

Anpartskapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 150 stk. a nom. 50,00 kr.
150 A shares of DKK 50,00 nominal value each

B anparter, 2.350 stk. a nom. 50,00 kr.
2,350 B shares of DKK 50,00 nominal value each

For hver A-anpart gives ret til 10 stemmer,
mens 1 B-anpart giver ret til 1 stemme.

Modervirksomhedens anpartskapital har
uandret veeret 125 t.kr. de seneste 5 ar.

DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January
Indregnet direkte pa egenkapitalen

Indregnet i resultatopggrelsen

Regulering vedr. tidligere ar

Udskudt skat 31. december

Deferred tax at 31 December

Den udskudte skat udggres af midlertidige
forskelle pa den regnskabsmaessige og
skattemaessige veerdi pa immaterielle og
materielle anleegsaktiver samt tilgode-
havender.

Prepayments include accrual of expenses
relating to subsequent financial years.

Modervirksomhed
Parent company

2023 2022

8 8
118 118
126 126

Each A share carries five voting rights and
each B share carries one voting right.

The parent's share capital has remained DKK
125 thousand over the past 5 years.

Koncern Modervirksomhed

Group Parent company
2023 2022 2023 2022
8.216 7.679 -39 -38
-2.610 0 0 0
571 669 -6 -1
0 -132 0 0
6.177 8.216 -45 -39

The deferred tax consists of temporary
differences in the carrying amount and tax
value of intangible and tangible fixed assets as
well as receivables.
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Koncern
Group

Geeld i alt Kortfristet Langfristet Restgeeld

31/12 2023 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK'000 31/12 2023 portion portion after 5 years

Geeld til realkreditinstitutter 41.112 3.253 37.859 23.726
Mortgage debt

41.112 3.253 37.859 23.726

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

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser over for moderselskabet og dennes gvrige tilknyttede virksomheder:
Rent and lease liabilities vis-a-vis the parent company and its other group entities:

Koncern Modervirksomhed
Group Parent company
DKK'000 2023 2022 2023 2022
Leje- og leasingforpligtelser 29.150 35.456 4.156 4.960
Rent and lease liabilities
Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
Koncern Modervirksomhed
Group Parent company
DKK'000 2023 2022 2023 2022
Leje- og leasingforpligtelser 1.190 1.079 296 485

Rent and lease liabilities
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Modervirksomhed
Parent company

Selskabet indgér i en dansk sambeskatning med
Kristine Bach Holding ApS, som administra-
tionsselskab. Selskabet hafter derfor i henhold
til selskabsskattelovens regler herom fra og
med regnskabsaret 2013 for indkomstskatter
mv. for de sambeskattede selskaber og fra og
med 1. juli 2012 ligeledes for eventuelle
forpligtelser til at indeholde kildeskat pa
renter, royalties og udbytter for de
sambeskattede selskaber. De sambeskattede
selskabers samlede kendte nettoforpligtelse i
sambeskatningen fremgar af
administrationsselskabets arsregnskab.

Pantsatninger og sikkerhedsstillelser
Security and collateral

Koncern
Group

Pant i fast ejendom

Prioritetsgeeld er sikret ved pant i ejendom.
Pantet omfatter herudover de til egendommene
hgrende produktionsanlag og maskiner. Den
regnskabsmaessige veerdi af pantsatte
ejendomme udggr 115.361 t.kr., og den
regnskabsmaessige veerdi af pantsatte
driftsmidler udger O t.kr.

Til sikkerhed for koncernens mellemvarende
med kreditinstitutter er der deponeret
ejerpantebrev nom. 15.000 t.kr. i en ejendom.
Den regnskabsmaessige verdi af ejendommen
udger 63.525 t.kr.

Virksomhedspant

| et af koncernens datterselskaber er der
deponeret virksomhedspant, i alt nominelt
22.000 t.kr. i tilgodehavender fra salg, simple
fordringer og lagre af ravarer, halvfabrikata og
faerdigvarer. Den regnskabsmaessige veerdi af
pantsatte tilgodehavender og varebehold-
ninger andrager 74.476 t.kr.

Kaution for prioritetsgeeld

Koncernen har kautioneret for flere
dattervirksomheders prioritetsgeeld.
Prioritetsgaelden i dattervirksomhederne
andrager 41.199 t.kr. pa balancedagen.

Koncernen har kautioneret for en associeret
virksomheds prioritetsgeeld. Prioritetsgeelden i
den associerede virksomhed andrager 1.582
t.kr.

The Company is jointly taxed with its parent,
Kristine Bach Holding ApS, which acts as
management company. The Company is jointly
and severally with other jointly taxed group
entities for payment of income taxes income
years 2013 and withholding taxes falling due
for payment on or after July 1, 2012 in the
group of jointly taxed entities. The jointly taxed
companies' total known net obligation in the
joint taxation is stated in the management
company's annual accounts.

Mortgage on property

Mortgage debt is secured by mortgages on
property. The mortgage also includes the
production facilities and machines belonging to
the properties. The carrying amount of
mortgaged properties amounts to DKK
115,361 thousand, and the carrying amount of
pledged assets amounts to DKK O thousand.

To secure the Group's account with credit
institutions has been deposited with a
mortgage bond of nominally 15,000 in a
property. The carrying amount of the property
amounts to DKK 63,525 thousand.

Floating charge

In ome of the Group's subsidiaries, corporate
mortgages have been deposited, totaling DKK
22,000 nominal value in trade receivables,
simple receivables and inventories of raw
materials, semi-finished goods and finished
goods. The carrying amount of pledged
receivables and inventories amounts to DKK
74,476 thousand.

Guarantees on mortgage debt

The Group has guaranteed the mortgage debt
of several subsidiaries. The mortgage debt in
the subsidiaries amounts to DKK 41,199
thousand at the balance sheet date.

The Group has guaranteed for an associate's
mortgage debt. The mortgage debt in the
associated company amounts to DKK 1,582
thousand at the balance sheet date.
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Pantsatninger og sikkerhedsstillelser (fortsat)

Security and collateral (continued)

Kaution for bankgeeld

Koncernen har kautioneret over for flere
dattervirksomheders geald til pengeinstitutter.
Kautionsforpligtelsen til dattervirksomhederne
andrager 3.945 t.kr. pa balancedagen.

Modervirksomhed
Parent company

Virksomheden har kautioneret for en
associeret virksomheds prioritetsgeeld.
Prioritetsgeelden i den associerede virksomhed
andrager 1.582 t.kr. pa balancedagen.

Sikkerhedsstillelser over for
dattervirksomheder og tilknyttede
virksomheder

Virksomheden har kautioneret over for flere
dattervirksomheders geald til pengeinstitutter.
Kautionsforpligtelsen til dattervirksomhederne
andrager 3.945 t.kr. pa balancedagen.

Virksomheden har kautioneret for flere
dattervirksomheders prioritetsgeeld.
Prioritetsgeelden i dattervirksomhederne
andrager 41.199 t.kr. pa balancedagen.

Virksomheden har afgivet stgtteerklaering
overfor tilknyttet virksomhed og dennes
dattervirksomheder, til sikring af disses
likviditet.

Guarantees on debt to banks

The Group has guaranteed against several
subsidiaries' debts to banks. The guarantee
obligation to the subsidiaries amounts to DKK
3,945 thousand at the balance sheet date.

The company has guaranteed for an
associate's mortgage debt. The mortgage debt
in the associated company amounts to DKK
1,582 thousand at the balance sheet date.

Collateral to subsidiaries and affiliates

The company has guaranteed against several
subsidiaries' debts to banks. The guarantee
obligation to the subsidiaries amounts to DKK
3,945 thousand at the balance sheet date.

The company has guaranteed the mortgage
debt of several subsidiaries. The mortgage
debt in the subsidiaries amounts to DKK
41,199 thousand at the balance sheet date.

The company has provided a declaration of
support to a subsidiary and its subsidiaries, to
secure their liquidity.
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Noter
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Neertstdende parter
Related parties

Juhl Bach Holding ApS' naertstdende parter omfatter felgende:
Juhl Bach Holding ApS' related parties comprise the following:

Betydelig indflydelse

Significant influence

Grundlag for betydelig

Neertstdende part Bopeal/Hjemsted indflydelse

Related party Domicile Basis for significant influence
KB Holding, Aarhus ApS Aarhus Ejer 50,1% af

KB Holding, Aarhus ApS Aarhus stemmerett]g hederne

Owns 50,1% of the voting rights

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
Kristine Bach Holding ApS Aarhus

Transaktioner med naertstaende parter
Related party transactions

DKK'000 2023 2022
Koncern

Group

Finansielle omkostninger 1.380 176
Financial expenses

Geeld til tilknyttede virksomheder 50.710 19.497
Payables to group enterprises

Geeld til selskabsdeltagere og ledelse 54.433 17.750

Payables to shareholders and management

Modervirksomhed
Parent Company

Indteegter fra serviceydelser 2.304 2.267
Service revenue

Leje- og leasingudgifter 1.290 1.064
Rent and lease

Finansielle indtaegter 3.519 2.069
Financial income

Finansielle omkostninger 1.380 176
Financial expenses

Tilgodehavender hos tilknyttede virksomheder 172.408 196.127
Receivables from group enterprises

Geeld til tilknyttede virksomheder 50.710 19.497
Payables to group enterprises

Geeld til selskabsdeltagere og ledelse 54.433 17.750

Payables to shareholders and management
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Noter
Notes to the financial statements

DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses

Indteegter af kapitalandele i associerede virksomheder

Income from investments in associates
Finansielle indtaegter

Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax for the year

Zndring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Andring i leverandgrgeeld m.v.
Change in trade and other payables
Andre &ndringer i driftskapital
Other changes in working capital

Transaktioner uden likviditetseffekt
Transactions without liquidity effect

Likvider, ultimo
Cash and cash equivalents at year-end

Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Juhl Bach Holding ApS

Arsrapport 2023
Annual report 2023

Koncern
Group

2023 2022
6.597 4.798
-12.463 -3.580
-4.466 -66.334
9.297 5.839
10.918 1.246
9.883 -58.031
-1.988 14.072
40.426 8.487
91.402 -5.461
-190 2.159
129.650 19.257
79.885 33.409
79.885 33.409
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