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Ledelsespategning

Management's statement

Direktionen har dags dato aflagt arsrapporten for
2023 for Garden Life ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver ars-
regnskabet et retvisende billede af selskabets ak-
passiver og finansielle stilling pr. 31.
december 2023 samt af resultatet af selskabets

tiver,

aktiviteter for regnskabsaret 1. januar - 31.
december 2023.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegorelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Vejen, den 15. april 2024

Vejen, 15 April 2024

Direktion

Managing Director

Frank Faurskov Hansen
Direkter

Today, the Managing Director has approved the
annual report of Garden Life ApS for the financial
year 2023.

The annual report has been prepared in
accordance with the Danish Financial Statements

Act.

| consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the
operations for the financial year 1 January - 31
December 2023.

results of the Company's

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.
We recommend that the annual report be
approved at the Annual General Meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Garden Life ApS

Konklusion

Vi har revideret arsregnskabet for Garden Life ApS
for regnskabsaret 1. januar - 31. december 2023,
der omfatter anvendt regnskabspraksis, resultat-
opgarelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i over-

ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vo-
res ansvar ifelge disse standarder og krav er naer-
mere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
Ethics Standards Board for
internationale

med International

Accountants' retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of Garden Life ApS

Opinion

We have audited the financial statements of
Garden Life ApS for the financial year 1 January -
31 December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. The financial statements
the Danish Financial

are prepared under

Statements Act.

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

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in with
requirements and the IESBA Code. We believe that

the audit evidence we have obtained is sufficient

accordance these

and appropriate to provide a basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedregrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdackke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fal-
ge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbru-
gerne traeffer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial

Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

financial

In  preparing the statements,

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

realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
with ISAs and the

requirements applicable in Denmark will always

accordance additional
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning el-
ler 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 omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. 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.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

o 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.

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

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

Garden Life ApS - Arsrapport for 2023 4
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vo-
res konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede

heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a

material uncertainty exists related to

events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.

However, future events or conditions may

cause the Company to cease to continue

as a going concern.
o Evaluate the overall

structure and contents of the financial

presentation,

statements, including the disclosures, and
whether  the
represent the underlying transactions and

financial  statements
events in a manner that gives a true and
fair view.

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

Statement on Management’s Review
Management is responsible for Management’s

Review.

Garden Life ApS - Arsrapport for 2023 5
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Vejen, den 15. april 2024
Vejen, 15 April 2024

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Henrik Esmann

statsautoriseret revisor

State Authorised Public Accountant
mne27728

Our opinion on the financial statements does not
cover 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
Management’s Review and, in doing so, consider
whether 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 Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statement
Act. We did not
misstatement of Management’s Review.

conclude Management’s Review is in

been prepared in accordance

identify any material
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Selskabsoplysninger

Company information

Selskabet Garden Life ApS
The company Grgnvangsallé 4
6600 Vejen
Telefon: 75363800
Phone
Hjemmeside: www.gardenlife.dk
Web site
CVR-nr.: 25 86 99 31
Company reg. no.
Stiftet: 9. januar 2001
Established: 9 January 2001
Hjemsted: Vejen
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Frank Faurskov Hansen, Ved Norden Bro 4, Strib 5500 Middelfart,
Managing Director Direkter
Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab

Torvegade 16
6600 Vejen

Bankforbindelse Nordea Bank Danmark A/S

Bankers
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Ledelsesberetning

Management s review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar
bestaet af handel med produkter til haven.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 5.070.540 kr. mod
7.108.032 kr. sidste ar. Det ordinaere resultat ef-
ter skat udger -1.190.473 kr. mod 174.272 kr. sid-
ste ar. Ledelsen anser arets resultat for utilfreds-
stillende.

The principal activities of the company

Like previous years, the activities are sale of
products for the garden.

Development in activities and financial matters

The gross profit for the year totals DKK 5.070.540
against DKK 7.108.032 last year. Income or loss
from ordinary activities after tax totals DKK
-1.190.473 against DKK 174.272
Management considers the net profit or loss for

last year.

the year unsatisfactory.
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Ledelsesberetning

Management s review

2023 blev et ar med sammenfald af en rakke

haendelser med negativ indflydelse pa

arsresultatet.

Vi gik ind i aret med et stort varelager pga.
forsyningskaeder, der var ude af balance i 2022.
Af samme grund var der ogsa store lagre hos vores
kunder/detailhandlen i Skandinavien. Forbrugerne
havde isaer i staten af aret en meget
tilbageholdende kgbsadfaerd, og det forbrug, der
var, rettede sig mod rejser og oplevelser og ikke
mod artikler til haven.

Vores moderselskab Esschert Design oplevede
samme udvikling pa de ovrige europaiske

markeder.

I 1. halvdel af 2023 havde vi derfor en starre
omsatningstilbagegang, mens vi i 2. halvar igen
noterede vaekst i omsaetningen. Denne var dog
ikke tilstraekkelig stor til at indhente mankoen pa
foraret. Dackningsgraden for hele aret var en del
lavere pga. ggede omkostninger til transport mv,
samtidig med at omkostningerne til lager og
finansiering steg.

Resultatet blev et underskud pa 1,1 mil. kr.

| 1. kvartal af 2024 er kebelysten vendt tilbage
hos forbrugerne, og hos vores
kunder/detailhandlen er lagrene nu solgt ned. Vi
har realiseret en omsaetning, der er godt 40%
storre end 2023, og godt 5% starre end 2022, og
samtidig er daekningsgraden stigende.

Varelageret er bragt ned med godt 20%, og er nu
mindre end i 2023 og 2022. Denne tendens vil

fortsaette de kommende maneder.

Vi forventer at na et resultat pa mellem 1 og 3
mil. kr. for 2024

In 2023, a series of events coincided, negatively
impacting our annual results.

We entered the year with a large inventory due to
supply chains being out of balance in 2022. For
the same reason, our customers/the retail sector
in Scandinavia also had substantial stock.
exhibited

behavior, especially during the early part of the

Consumers cautious  purchasing

year. When they did spend money, it was
primarily on travel and experiences rather than
Our

Esschert Design, faced similar challenges in their

garden-related items. parent company,

other European markets.

During the first half of 2023, we experienced a
significant decline in revenue. However, in the
second half of the year, we saw growth in sales,
although it was not sufficient to fully recover
from the spring shortfall. The overall profit
margin for the year was lower due to increased
transportation costs and rising expenses related

to inventory and financing.

As a result, we ended the year with a deficit of
1.1 million Danish kroner.

In the first quarter of 2024, consumer buying
interest has rebounded, and our retail customers
have significantly reduced their inventories. Our
revenue for Q1is projected to be over 40% higher
than in 2023 and more than 5% higher than in
2022. Additionally, our profit margin is on the
rise. We have successfully reduced our inventory
by more than 20%, bringing it below the levels of
both 2023 and 2022. This trend is expected to
continue in the coming months.

We anticipate achieving a result between 1 and 3
million Danish kroner for 2024.

Garden Life ApS - Arsrapport for 2023 9
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Garden Life ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflagges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
folge af andrede regnskabsmaessige skeon af be-
lgb, der tidligere har vaeret indregnet i resultat-
opgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflasgges, og som vedragrer forhold, der ek
sisterede pa balancedagen.

The annual report for Garden Life ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement

concurrently with its realisation, including the

recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are

recognised in the income statement, including

depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of
financial position when it seems probable that
flow to the

company and the value of the asset can be

future economic benefits will

reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the

initial recognition. Hereafter, assets and
liabilities are measured as described below for

each individual accounting item.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Garden Life ApS - Arsrapport for 2023 10
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Anvendt regnskabspraksis

Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
aendring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter samt

eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt IAS 18.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsatningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af ra
varer og hjaelpematerialer med fradrag af rabat
ter samt arets forskydning i varebeholdninger.

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

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, own work capitalised, other operating

income, and external costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

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

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

Other external costs comprise costs incurred for
sales,
premises, loss on receivables, and operational
leasing costs.

distribution, advertising, administration,

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.
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Anvendt regnskabspraksis

Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlasgs
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, gaeld og transaktio-
ner i fremmed valuta, samt tillaeg og godtgarelser
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i eg-
enkapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt at fastsaette et palideligt sken over brugs
tiden, er afskrivningsperioden fastsat til 10 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and
expenses, debt and transactions in foreign
currency, as well as surcharges and

reimbursements under the advance tax scheme,
etc.

Tax on net profit or loss for the year

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

Statement of financial position

Intangible assets
Goodwill
Acquired goodwill

is measured at cost less

accumulated amortisation. Given that it is
impossible to make a reliable estimate of the
useful life, the amortisation period is set at 10

years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.
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Anvendt regnskabspraksis

Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restvaerdi efter
brugstid. Afskrivningsperioden og
fastseettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider og restvaerdier:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Leasingkontrakter
Selskabet har som fortolkningsbidrag for klassifi

kation og indregning af leasingkontrakter valgt IAS
17.

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

discontinued.

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

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual
assets:

Brugstid Restveaerdi
Useful life Residual value

3-5 dr/years 0-20%
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

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

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.
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Anvendt regnskabspraksis

Accounting policies

Leasingkontrakter vedrgrende materielle anlags-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), males ved farste indregning i balan-
cen til laveste veaerdi af dagsvaerdi af det leasede
aktiv og nutidsvaerdien af de fremtidige leasingy-
delser. Ved beregning af nutidsvaerdien anvendes
leasingaftalens interne rentefod eller alternativt
selskabets lanerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
gvrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopggrelsen.

Alle avrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens lgbetid. Sel-
skabets samlede forpligtelse vedrgrende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlasgsaktiver vurderes arligt
for indikationer pa vardiforringelse ud over det,
som udtrykkes ved afskrivning.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds
all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the
rate of return of the

internal lease or,

alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar

property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The company's total
operating leases and
recognised under contingencies, etc.

liabilities concerning

lease agreements are

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets are subject to annual
to disclose any
indications of impairment beyond those expressed

impairment tests in order

by amortisation and depreciation respectively.
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Anvendt regnskabspraksis

Accounting policies

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veaerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe
materialer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.
Nettorealisationsvaerdien for varebeholdninger
opgagres som forventet salgspris med fradrag af
savel faerdiggerelsesomkostninger som omkostnin-
ger, der afholdes for at effektuere salget. Netto-
realisationsvaerdien fastsaettes under hensyntagen
til omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

If indications of impairment are disclosed,

impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Inventories

Inventories are measured at cost according to the
FIFO method.
value of the inventories is lower than the cost,

In cases when the net realisable

the latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and

consumables comprise acquisition costs plus

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

the development of expected market prices.

realisable value is due

Receivables

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

Accounting policies

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegaelse af tab, hvor der
vurderes at veaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefalje af til-
godehavender er vaerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefaljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veaerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrom-
me, herunder realisationsvaerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte

tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rerende efterfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level

The
portfolios are primarily based on the debtors'

for objective indication of impairment.
domicile and credit rating in accordance with the
company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience

with historical losses.

the
difference between the carrying amount of

Impairment losses are calculated as
accounts receivable and the present value of the
expected cash flows, including the realisable
value of any securities received. The effective
interest rate for the individual account receivable

or portfolio is used as the discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Cash on hand and demand deposits

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

Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. &£ndring i udskudt skat som falge af andrin-
ger i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Gealdsforpligtelser
@vrige geeldsforpligtelser, som omfatter gaeld til

Income tax and deferred tax

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

measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial

Deferred tax is

position. Deferred tax is measured at net

realisable value.

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

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,

leverandgrer, tilknyttede virksomheder samt an group enterprises, and other payables are
den gaeld, males til amortiseret kostpris, hvilket measured at amortised cost which usually
sadvanligvis svarer til nominel vaerdi. corresponds to the nominal value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter Accruals and deferred income

Under periodeafgrasnsningsposter indregnes mod Payments received concerning future income are
tagne betalinger vedrgrende indtaegter i de efter recognised under accruals and deferred income.
folgende ar.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2023 2022

Bruttofortjeneste
Gross profit 5.070.540 7.108.032
Personaleomkostninger
Staff costs -5.201.646 -5.076.474
Af- og nedskrivninger af materielle anlasgsaktiver
Depreciation and impairment of property, land, and
equipment -335.464 -306.442
Resultat for finansielle poster
Profit before net financials -466.570 1.725.116
Andre finansielle indtaegter
Other financial income 6.573 3.896
@vrige finansielle omkostninger
Other financial costs -1.065.505 -1.494.310
Resultat for skat
Pre-tax net profit or loss -1.525.502 234,702
Skat af arets resultat
Tax on net profit or loss for the year 335.029 -60.430
Arets resultat
Net profit or loss for the year -1.190.473 174.272
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfores til overfert resultat
Transferred to retained earnings 0 174.272
Disponeret fra overfert resultat
Allocated from retained earnings -1.190.473 0
Disponeret i alt
Total allocations and transfers -1.190.473 174.272
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2023 2022

Anlaegsaktiver
Non-current assets
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 794.344 699.916
Materielle anlasgsaktiver i alt
Total property, plant, and equipment 794.344 699.916
Anlaegsaktiver i alt
Total non-current assets 794.344 699.916
Omsatningsaktiver
Current assets
Ravarer og hjaelpematerialer
Raw materials and consumables 19.450.300 20.362.867
Varebeholdninger i alt
Total inventories 19.450.300 20.362.867
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 11.387.089 6.935.921
Udskudte skatteaktiver
Deferred tax assets 434.576 99.547
Tilgodehavende selskabsskat
Receivable corporate tax 290.000 77.168
Andre tilgodehavender
Other debtors 513.929 114.079
Periodeafgraensningsposter
Prepayments and accrued income 318.341 206.335
Tilgodehavender i alt
Total receivables 12.943.935 7.433.050
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022
Likvide beholdninger
Cash on hand and demand deposits 250.598 2.729.588
Omsatningsaktiver i alt
Total current assets 32.644.833 30.525.505
Aktiver i alt
Total assets 33.439.177 31.225.421
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2023 2022

Egenkapital
Equity

Virksomhedskapital

Contributed capital 255.000 255.000
Overfert resultat

Retained earnings 9.131.082 10.321.556
Egenkapital i alt

Total equity 9.386.082 10.576.556

Geeldsforpligtelser

Liabilities other than provisions

Leasingforpligtelser

Leasing liabilities 324.613 0
Geeld til tilknyttede virksomheder

Payables to subsidiaries 10.071.715 9.537.393
Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions 10.396.328 9.537.393
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2023 2022

Kortfristet del af langfristet gaeld
Current portion of long term liabilities 76.326 0
Geeld til pengeinstitutter
Bank loans 4.549.723 2.989.448
Leverandgrer af varer og tjenesteydelser
Trade payables 7.757.248 7.065.484
Anden geeld
Other payables 1.273.470 938.481
Periodeafgraensningsposter
Deferred income 0 118.059
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 13.656.767 11.111.472
Gealdsforpligtelser i alt
Total liabilities other than provisions 24.053.095 20.648.865
Passiver i alt
Total equity and liabilities 33.439.177 31.225.421
Pantsaetninger og sikkerhedsstillelser
Charges and security
Eventualposter
Contingencies
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Virksomhedska-
pital Overfort resultat | alt
Contributed
capital Retained earnings Total
Egenkapital 1. januar 2023
Equity 1 January 2023 255.000 10.321.555 10.576.555
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 -1.190.473 -1.190.473
255.000 9.131.082 9.386.082
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Noter

Notes

All amounts in DKK.

2023 2022
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 4.806.349 4.663.509
Pensioner
Pension costs 329.025 341.130
Andre omkostninger til social sikring
Other costs for social security 66.272 71.835
5.201.646 5.076.474
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 8 8
2.  @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 513.289 325.880
Andre finansielle omkostninger
Other financial costs 552.216 1.168.430
1.065.505 1.494.310
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Noter
Notes

All amounts in DKK.

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

Kostpris 1. januar 2023

Cost 1 January 2023 1.561.089 1.561.089
Tilgang i arets lgb
Additions during the year 429.892 0

Kostpris 31. december 2023
Cost 31 December 2023 1.990.981 1.561.089

Af- og nedskrivninger 1. januar 2023

Depreciation and writedown 1 January 2023 -1.167.615 -554.731
Arets afskrivninger
Depreciation for the year -29.022 -306.442

Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -1.196.637 -861.173

Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 794.344 699.916

4, Pantsatninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geaeld til pengeinstitut, 4.550 t.kr., har selskabet stillet virksomhedspant pa
nominelt 11.000 t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige
veaerdi pa balancedagen udgor:

For bank loans, TDKK 4.550, the company has provided security in company assets representing a
nominal value of TDKK 11.000. This security comprises the assets below, stating the carrying

amounts:
t.kr.
DKK in
thousands
Varebeholdninger
Inventories 19.450
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 11.487
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Noter

Notes

All amounts in DKK.

5. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Eventualforpligtelser i alt
Total contingent liabilities

t.kr.
DKK in
thousands

1.275
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