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AKASEL A/S

Management's Statement

Today, Management has considered and adopted the Annual Report of AKASEL A/S for the financial year 1 July
2021 - 30 June 2022.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 30 June 2022 and of the results of the Company's operations for the financial year 1 July 2021 - 30
June 2022.

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Roskilde, 31 August 2022

Executive Board

Morten Damgaard
Manager

Supervisory Board

Karen Kaufmann Morten Damgaard Rene Hpeg
Chairman Member Member
Janne Clement Knud Foldschack

Member Member



AKASEL A/S

Independent Auditors' Report

To the shareholders of AKASEL A/S

Opinion

We have audited the financial statements of AKASEL A/S for the financial year 1 July 2021 - 30 June 2022, which
comprise an income statement, balance sheet, statement of changes in equity and notes. The financial statements
are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's financial position at 30 June
2022 and of the results of its operations for the financial year 1 July 2021 - 30 June 2022 in accordance with the
Danish Financial Statements Act.

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibility under those standards and requirements are further
described in the “Auditors' responsibility 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 (including International Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the financial statement in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Management's responsibility for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the Company's ability to continue
as a going concern; disclosing, as applicable, matters related to going concern; and using the going concern basis of
accounting in preparing the financial statements unless Management either intends to either liquidate the
Company or suspend operations, or has no realistic alternative but to do so.

The auditor's responsibility for the audit of the financial statements

Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion.
Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with
ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either
individually or collectively - could influence the economic decisions taken by the users of financial statements on
the basis of these financial statements.

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

* ldentify and assess the risk of material misstatements in 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 a material misstatement resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or 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
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AKASEL A/S

Independent Auditors' Report

Company's internal control.
* Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the
related disclosures made by Management are reasonable.

Conclude on whether Management's use of the going concern basis of accounting in preparing the financial
statements is appropriate and, based on the audit evidence obtained, conclude on whether a material
uncertainty exists relating to events or conditions, which could 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 auditors' 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 auditors' report. However, future events or conditions may imply that the Company can no longer
remain a going concern.

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

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

Statement on 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 opinion providing assurance regarding the Management's review.

Our responsibility in connection with our audit of the financial statements 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 with the knowledge we have gained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements
in the Danish Financial Statements Act.

Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In
our opinion, the Management's review is not materially misstated.

Hgrsholm, 31 August 2022

Gilfelt Revision ApS
CVR-no. 28108303

Steen Gilfelt
Registered Public Accountant
mne2738
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AKASEL A/S

Management's Review

The Company's principal activities
Sale of consumables for material testing and activities that are naturally associated with this.

Uncertainty in recognition or measurement

No uncertainties in recognition and measurement.

Unusual conditions

There are no unusual circumstances that have affected recognition or measurement.
The development in activities and economic conditions

The financial year was again characterized by general progress. However, this covers a large
replacement on the dealer side, where our largest dealers were replaced almost simultaneously at the
start of the year. Despite this replacement, the company has succeeded in increasing turnover, which
testifies to a strong product portfolio that maintains good growth in well established markets. On the
cost side, increased costs and a lack of raw materials has posed a challenge, which has been met
through increased efforts by the development department. Alternative products and suppliers have
thus been found, so that deliveries have been carried out undisturbed, at the same time sales prices
have been maintained. The company's income statement for the financial year 01-07-2021 - 30-06-2022
shows a result of DKK 1.935.013, and the company's balance as of 30-06-2022 shows a balance sheet of
DKK 10.471.095, and an equity of DKK 5.886.465. The fact that the company, despite an increase in
turnover compared to last year, delivers an inferior final result must be seen in the light of a significant
additional expenditure, which is done in accordance with the strategic plan adopted by the board.

Events after the end of the financial year

After the end of the financial year, no events of significant importance to the company's financial
position have occurred.

Expectations for the future

Considerable investment is being made in positive future development, in accordance with the
company's strategic plan. A positive growth is expected in the company's activities in the coming year,
but we cannot expect that all the expenses for additional revenue initiatives will be covered by further
sales early in the plan. There is therefore a subdued expectation for the next financial year's result.



AKASEL A/S

Accounting Policies

Reporting Class
The Annual Report of AKASEL A/S for 2021/22 has been presented in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises of reporting class B.

The accounting policies applied remain unchanged from last year.

Consolidated Financial Statements
With reference to § 110 of the Danish Financial Statements Act, no Consolidated Financial Statement have been
prepared because the Group enterprises do not exceed the amount limits.

With reference to § 112 of the Danish Financial Statements Act, no Consolidated Financial Statement have been
prepared because the Group enterprises are subsidiaries of a higher-ranking group.

Reporting currency
The Annual Report is presented in Danish kroner.

General Information

Basis of recognition and measurement
The financial statement have been prepared under the historical cost principle.

Income is recognised in the Income Statement as it is earned, including value adjustments of financial assets and
liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the Income Statement, including depreciation, amortisation, impairment
losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously
been recognised in the Income Statement.

Assets are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will accrue to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will flow out of the Company, and the value of the liability can be measured reliably.

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount.
This way, exchange losses and gains are allocated over the term.

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring
prior to the presentation of the Annual Report, i.e. losses and risks which prove or disprove matters which exist at
the balance sheet date.

Income Statement
Gross profit/loss
The Company has decided to aggregate certain items of the Income Statement in accordance with the provisions of

Section 32 of the Danish Financial Statements Act.

Gross profit is a combination of the items of revenue, change in inventories of finished goods, work in progress and
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AKASEL A/S

Accounting Policies
goods for resale, other operation income, cost of raw and consumables and other external expenses.

Revenue

Revenue is recognised in the income statement if the goods have been delivered and the risk has passed to the
byer before year-end and if the revenue can be reliably calculated and expected to be received. Revenue is
recognised excluding VAT and net of sales discounts.

Raw materials and consumables used
Costs for raw materials and consumables comprise the cost of goods purchased less
discounts, costs subcontractors and change in inventories for the year.

Other external expenses
Other external costs include costs for distribution, sales, advertising, administration, premises. loss of debitors,
operating leasing costs etc.

Staff expenses
Staff expenses comprise wages, salaries and other pay-related costs, such as sickness benefits for enterprise
employees less wage/salary reimbursement, pensions and social security costs.

Other staff expenses are recognised in other external expenses.

Amortisation and impairment of tangible and intangible assets

Amortisation and impairment of intangible and tangible assets has been performed based on a continuing
assessment of the useful life of the assets in the Company. Non-current assets are amortised on a straight line
basis, based on cost, on the basis of the following assessment of useful life and residual values:

Residual

Useful life value

Other fixtures and fittings, tools and equipment 3-10 years 0%
Leasehold improvements 5 years 0%

Financial income and expenses

Financial income and expenses are recognised in the Income Statement based on the amounts that concern the
financial year. Financial income and expenses include interest revenue and expenses, financial expenses of finance
leases, realised and unrealised capital gains and losses regarding securities, accounts payable and transactions in
foreign currencies, repayment on mortgage loans, and surcharges and allowances under the tax prepayment
scheme.

Dividends equity investments are recognised as income in the financial year in which the dividends are declared.

Tax on net profit for the year

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and
deferred tax regarding changes in equity is recognised directly in equity.

The Company and the Danish associates are taxed jointly. The Danish income tax is distributed between profit- and
loss-making Danish enterprises in relation to their taxable income (full distribution).

Balance Sheet

Tangible assets

Tangible assets are measured at cost on initial recognition and subsequently at cost less accumulated depreciation
and impairment losses.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its
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AKASEL A/S

Accounting Policies

useful life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at
the data of acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued.

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

Cost includes the purchase priceand expenses directly related to the acquisition until the time when the asset is
ready for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct
payroll costs and indirect production costs.

The cost of composite asset is disaggregated into components, which are seperately depreciated if the usefull lives
of the individual components differ.

Deposits
Deposits are measured at cost.

Inventories
Inventories are measured at cost on the basis of the FIFO principle. Where the net realisable value is lower than
cost, the inventories are written down to this lower value.

The net realisable value of inventories is calculated as the selling price less costs of completion and costs incurred
to make the sale. The value is determined taking into account the negotiability of inventories, obsolescence and
expected development in sales price.

Receivables
Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced
by write-downs for expected bad debts.

Impairment of accounts receivables past due is established on individual assessment of receivables.

Accrued income, assets
Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant
risk of value changes.

Equity
Equity comprises the working capital and a number of equity items that may be statutory or stipulated in the
articles of association.

Proposed dividend for the year is recognised as a separate item in equity.

Provisions

Deferred tax

Deferred tax and the associated adjustments for the year are determined according to the balance-sheet liability
method as the tax base of all temporary differences between carrying amounts and the tax bases of assets and
liabilities.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at
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AKASEL A/S

Accounting Policies

which they are expected to be used, either by elimination in tax on future earnings or by set-off against deferred
tax liabilities in enterprises within the same legal entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax.

Current tax liabilities

Current tax liabilities and current tax receivables are recognised in the Balance Sheet as calculated tax on the
expected taxable income for the year, adjusted for tax on taxable income for previous years as well as for tax
prepaid.

Other payables
Other payables are measured at amortised cost, which usually corresponds to the nominal value

Contingent assets and liabilities
Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes.
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AKASEL A/S

Income Statement

Gross profit

Employee benefits expense
Depreciation, amortisation expense and impairment

losses of property, plant and equipment and intangible

assets recognised in profit or loss
Profit from ordinary operating activities

Other finance income from group enterprises
Finance expences
Profit from ordinary activities before tax

Tax expense on ordinary activities
Other tax expenses
Profit

Proposed distribution of results
Proposed dividend recognised in equity
Retained earnings

Distribution of profit
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Note

2021/22 2020/21
kr. kr.
11.932.774 11.925.309
-8.881.598 -8.362.529
-372.285 -324.303
2.678.891 3.238.477
-87.614 -30.822
-60.174 -36.319
2.531.103 3.171.336
-595.584 -704.440
-506 8.228
1.935.013 2.475.124
1.000.000 2.000.000
935.013 475.124
1.935.013 2.475.124




AKASEL A/S

Balance Sheet as of 30 June

Assets

Fixtures, fittings, tools and equipment
Leasehold improvements
Property, plant and equipment

Deposits, investments
Investments

Fixed assets

Raw materials and consumables
Work in progress
Manufactured goods and goods for resale

Inventories

Short-term trade receivables

Short-term receivables from group enterprises
Other short-term receivables

Deferred income

Receivables

Cash and cash equivalents

Current assets

Assets
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Note

2022 2021

kr. kr.
1.024.515 916.038
282.358 247.341
1.306.873 1.163.379
172.278 168.201
172.278 168.201
1.479.151 1.331.580
3.139.497 1.965.975
575.014 525.327
323.798 385.895
4.038.309 2.877.197
3.822.373 2.630.249
49.307 44.307
308.366 193.374
104.721 143.526
4.284.767 3.011.456
668.868 2.657.142
8.991.944 8.545.795
10.471.095 9.877.375




AKASEL A/S

Balance Sheet as of 30 June

Note
Liabilities and equity

Contributed capital

Retained earnings

Proposed dividend recognised in equity
Equity

Provisions for deferred tax
Provisions

Debt to banks

Trade payables

Payables to group enterprises

Tax payables

Other payables

Short-term liabilities other than provisions

Liabilities other than provisions within the business

Liabilities and equity

Contingent liabilities 1
Collaterals and assets pledges as security
Liabilities under off-balance sheet leases 3
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2022 2021

kr. kr.
400.000 400.000
4.486.465 3.551.453
1.000.000 2.000.000
5.886.465 5.951.453
59.840 59.334
59.840 59.334
90.140 27.815
957.527 681.713
2.233.073 702.852
595.584 704.440
648.466 1.749.768
4.524.790 3.866.588
4.524.790 3.866.588
10.471.095 9.877.375




AKASEL A/S

Statement of changes in Equity

Equity 1 July 2021
Dividend

Dividend paid

Profit (loss)

Equity 30 June 2022

Proposed

dividend

Contributed Retained recognised
capital earnings in equity Total
400.000 3.551.452 2.000.000 5.951.452
1.000.000 1.000.000
-2.000.000 -2.000.000
935.013 935.013
400.000 4.486.465 1.000.000 5.886.465

The share capital has remained unchanged for the last 5 years.
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AKASEL A/S

Notes

1. Contingent liabilities
No contingent liabilities exist at the balance sheet date.

2. Collaterals and securities
No securities or mortgages exist at the balance sheet date.

3. Liabilities under leases

4. Employee benefits expense
Wages and salaries
Post-employement benefit expense
Social security contributions

Average number of employees
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2021/22 2020/21
8.015.328 7.586.046
621.118 554.589
245.152 221.894
8.881.598 8.362.529
23 21




