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Ledelsespategning

Management's statement

Bestyrelse og direktion har dags dato aflagt &rs-
rapporten for 2023 for Rulmeca A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023,

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generatforsamlingens
godkendelse.

Roskilde, den 26. april 2024
Roskitde, 26 Aprit 2024

Direktion

Managing Director

ZZ -

Peter Lutz
direktar

Bestyrelse

Board of directors

Carsten Spanggaard
bestyrelsesformand

Today, the Board of Directors and the Managing
Director have approved the annual report of
Rulmeca A/S for the financial year 2023,

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

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

Further, in our opinion, the Management's review
gives a 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.

/@4 L L\,. f:‘ %\
arco Attilio ghisalberti

Peter Lutz
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Den uafheengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Rulmeca A/S

Konklusion

Vi har revideret arsregnskabet for Rulmeca A/S
for regnskabsaret 1. januar - 31. december 2023,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, egenkapitalopgerel-
se og noter. Arsregnskabet udarbejdes efter &rs-
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 ifglge disse standarder og krav er naer-
mere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores avrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Rulmeca A/S

Opinion

We have audited the financial statements of
Rulmeca A/S 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
are prepared under the Danish Financial
Statements Act.

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

Rulmeca A/S - Arsrapport for 2023 2
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser nadvendig 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-
s@tte driften; at oplyse om forhold vedrgrende
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 mél er at opna hej 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. Haj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar
sddan 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
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
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
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 these financial statements.

Rulmeca A/S - Arsrapport for 2023 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

® Identificerer og vurderer vi risikoen for
veasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionishevis, der er tilstraskkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for tkke at opdage vassentlig
fejlinformation forarsaget af besvigelser
er hojere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan
omfatte sammensvaargelser, dokument-
falsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

® Opnér 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 selskabets interne kon-
trol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmzessige sken 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:

° 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
detecti.ng a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involye
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 Company’s
internal control.

° Evaluate  the  appropriateness  of
accounting policies wused and the
reasonableness of accounting estimates
and related disclosures made by
#Management,
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Den uafhaengige revisors revisionspétegning

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 vagsentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortssette driften, Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pé 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 opnéet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortszette driften.

e Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
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.

° 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
medify 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.

e Evaluate the overall presentation,
. structure and contents of the financial
statements, including the disclosures, and
whether the financial  statements
represent 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 that we identify
during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.
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Den uafhaengige 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.

| titknytning 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 p3 an-
den made synes at indeholde vaesentlig fejlinfor-
mation, :

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

Baseret pa det udfarte 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 veesentlig fejlinformation i ledel-
sesberetningen.

Kabenhavn, den 26. april 2024
Copenhagen, 26 April 2024

Martinsen

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

Company reg. no. 32 28 52 01

Hans Peter Hartzberg
statsautoriseret revisor

State Authorised Public Accountant
mne24818

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
conclude that Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of Management’s Review.
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Selskabsoplysninger

Company information

Selskabet Rulmeca A/S
The company Havnevej 3, 1.
4000 Roskilde

CVR-nr.: 27 4299 71
Company reg. no.
Stiftet: 12. november 2003
Established: 12 Novemper 2003
Hjemsted: Roskilde
Domicile: Roskilde
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Carsten Spanggaard, bestyrelsesformand
Board of directors Marco Attilio Ghisalberti
Peter Lutz
Direktion Peter Lutz, direktar
Managing Director
Revision Martinsen
Auditors Statsautoriseret Revisionspartnerselskab
Bster Allé 42
2100 Kgbenhavn @
Modervirksomhed Rulmeca Holding S.p.A

Parent company
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Ledelsesberetning

Management s review

Selskabets vassentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere &r
bestdet af at producere motorer og drive
industriel produktion og handel generelt.

Usikkerhed ved indregning eller méling

Indregning og maling af poster i arsrapporten er
ikke forbundet med nogen usikkerhed.

Udvikling 1 aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger EUR 1.546.999 mod
EUR 1.601.706 sidste ar. Det ordinaere resultat ef-
ter skat udgsr EUR 246.233 mod EUR 290.057 sid-
ste ar. Ledelsen anser arets resultat for tilfreds-
stillende.

Begivenheder efter regnskabsarets udlgb

The principal activities of the company

Like previous years, te Company’s main actitvity is
to produce engines and drive industrial production
and trade in general.

Uncertainties about recognition or
measurement

The recognition and measurement of items in the
annual report is not associated with any

uncertainty.

Development in activities and financial matters

The gross profit for the year totals EUR 1.546.999
against EUR 1.601.706 last year. Income or loss
from ordinary activities after tax totals EUR
246.233 against EUR 290.057 last year.
Management considers the net profit or loss for
the year satisfactory.

Events occurring after the end of the financial
year

Der er ikke indtruffet begivenheder efter No events have occurred after the balance sheet
balancedagen, som kan pavirke selskabets date which could significantly affect the
skonomiske stilling vaesentligt. company's financial position.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Rulmeca A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflacgges i euro.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
eendring 1 lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre driftsindteester samt
eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt JAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsaetningen 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 hjzelpematerialer 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.

The annual report for Rulmeca A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class € enterprises. ‘

The accounting policies are unchanged from the
previous year, and the annual report is presented
in euro (EUR).

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 1AS 11 and 1AS 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 expenses comprise expenses
incurred for distribution, sales, advertising,
administration, premises, loss on receivables, and
operational leasing costs.

Rulmeca A/S - Arsrapport for 2023 9
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Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

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

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente
indtaegter og -omkostninger, finansielle omkost
ninger ved finansiél leasing, realiserede og ureali
serede kursgevinster og kurstab vedrgrende vaer
dipapirer, gaeld og transaktioner i fremmed valu
ta, amortisering af finansielle aktiver og forplig
telser samt tillaeg og godtgerelser under aconto
skatteordningen mv.

Skat af arets resultat

Arets skat, der bestdr af rets aktuelle selskabs-
skat og sendring i udskudt skat, indregnes i resul
tatopgerelsen 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.

Staff costs

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

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 expensas

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses, financial expenses from financial
leasing, realised and unrealised capital gains and
losses relating to securities, debt and transactions
in foreign currency, amortisation of financial
assets and liabilities 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.
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Anvendt regnskabspraksis

Accounting policies

Balancen

Immaterielle anlsegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som
omkostninger i anskaffelsesaret.

Materielle anleegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet
brugstid. Afskrivningsperioden og restveerdien
fastseettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-
skabsmaessige vaerdi, ophgrer afskrivningen.

Ved aendring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
over som en zndring i regnskabsmeessigt skan.

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

Kostprisen pd et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udger en vaesentlig
del af den samlede kostpris.

Statement of financial position

Intangible assets .

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs
in the acquisition year.

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.

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.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in
future, be recognised as a change in the
accounting estimates.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the
total cost.
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Anvendt regnskabspraksis

Accounting policies

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdier:

Bygninger
Buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesaret som omkostninger 1
resultatopgarelsen.

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

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponen-
ter, underleverandarer og lan samt |3neomkost-
ninger fra specifik og generel lantagning, der di-
rekte vedrgrer opferelsen af det enkelte aktiv.,

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt IAS
17.

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 Restvaerdi
Usefut life Residual value
30 dr/years 20%
5-10 ar/years 0-20 %
3-5 ér/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.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each
individual asset.

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 anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), méles ved forste indregning i balan-
cen til laveste veerdi af dagsvaerdi af det leasede
aktiv og nutidsveerdien af de fremtidige leasingy-
delser. Ved beregning af nutidsveerdien anvendes
leasingaftalens interne rentefod eller altemativt
selskabets lanerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
gvrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg
nes i balancen som en geeldsforpligtelse, og lea
singydelsens rentedel indregnes over kontraktens
lobetid i resultatopgerelsen.

Alle pvrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og ovrige lejeaftaler indregnes i re-
sultatopgarelsen over kontraktens lebetid. Sel-
skabets samlede forpligtelse vedrerende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af savel immateriel-
le som materielle anlagsaktiver vurderes arligt
for indikationer pa vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Finansielle anleagsaktiver

Depaosita

Deposita males til amortiseret kostpris og udgores
af huslejedeposita myv.

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
internal rate of retun of the 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 liabilities concerning
operating leases and lease agreements are
recognhised under contingenci'es, etc.

impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.
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Anvendt regnskabspraksis

Accounting policies

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

Kostpris for handelsvarer samt ravarer og hjaelpe
materialer omfatter anskaffelsespris med tillasg
af hjemtagelsesomkostninger.

Kostpris for fremstillede fasrdigvarer og varer un-
der fremstilling omfatter Kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pd maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse. (&neom-
kostninger indregnes tkke i kostprisen.

Nettorealisationsvaerdien for varebeholdninger
opgores som forventet salgspris med fradrag af
savel feerdiggorelsesomkostninger som omkostnin
ger, der afholdes for at effektuere salget. Netto
realisationsvaerdien fastsasttes under hensyntagen
til omsaettelighed, kurans og udvikling i forventet
salgspris.

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

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

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost,
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.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.
Indirect production costs comprise indirect
materials and wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory
management. Borrowing expenses are not
recognised in cost.

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

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

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.
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Anvendt regnskabspraksis

Accounting policies

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en seerskitt post under egenkapitalen.

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 &rs skattepligtige indkomster og
for betalte acontoskatter,

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

Udskudt skat males p& grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlest som aktuel
skat. Andring i udskudt skat som folge af sendrin-
ger i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pd egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den veaerdi, 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.

Equity

Dividend

Dividend expected to be distributed for the year
1s recognised as a separate item under equity.

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.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
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 tegal tax unit. Any
deferred net tax assets are measured at net
realisable value,
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Anvendt regnskabspraksis

Accounting policies

Gaezldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfal-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapi-
taliserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgsrel-
sen over laneperioden.

Gaeld til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til [anets restgaeld. For obligations-
l&n svarer amortiseret kostpris til en restgaeld be-
regnet som {&nets underliggende kontantvaerdi p&
lAneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an
den gaeld, males til amortiseret kostpris, hvilket
saedvanligyis svarer til nominel vaerdi.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in
the income statement during the term of the
loan.

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of
the borrowing effectuated over the repayment
period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
correspends to the nominal vatue.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in EUR.
2023 2022
Note EUR EUR
Bruttofortjeneste
Gross profit 1.546.999 1.601.706
1 Personaleomkostninger
Staff costs -1.128.903 -1.140.853
2 Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -71.179 -30.260
Driftsresultat
Operating profit 346.917 430.593
Andre finansielle indtaegter
Other financial income 41,707 7.304
3 B@vrige finansielle omkostninger
Other financial expenses -43.809 -50.983
Resultat for skat
Pre-tax net profit or loss 344.815 386.914
4 Skat af arets resultat
Tax on net profit or loss for the year -98.582 -96.857
Arets resultat
Net profit or loss for the year 246,233 290.057
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 200.000 300.000
Overfares til overfart resultat
Transferred to retained earnings 46.233 0
Disponeret fra overfart resultat
Allocated from retained earnings 0 -9.943
Disponeret i alt
Total allocations and transfers 246.233 290.057
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.
Aktiver
Assets
2023 2022
Note EUR EUR
Anlaegsaktiver
Non-current assets
5 Software
Software 236.688 400
6  Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anleegsaktiver
Development projects in progress and prepayments for
intangible assets 0 94.500
Immaterielle anlaegsaktiver i alt
Total intangible assets 236.688 94.900
7 Grunde og bygninger
Property 147.849 141,633
8 Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 119.402 78.254
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 267.251 219.887
9 Deposita
Deposits 13.559 13.559
Finansielle anlaegsaktiver i alt
Total investments 13.559 13.559
Anlaegsaktiver i alt
Total non-current assets 517.498 328.346
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.
Aktiver
Assets
2023 2022
Note EUR EUR
Omseetningsaktiver
Current assets
Ravarer og hjaelpematerialer
Raw materials and consumables : 219.890 265.035
Varer under fremstilling
Work in progress 20.407 27.480
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 93.954 43.226
Varebeholdninger i alt
Total inventories 334.251 335.741
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.581.519 1.640.188
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 74.100 78.720
Tilgodehavender hos associerede virksomheder
Receivables from associates 155.995 172.294
Udskudte skatteaktiver
Deferred tax assets 0 19.809
Tilgodehavender i alt
Total receivables 1.811.614 1.911.011
Likvide beholdninger
Cash and cash equivatents 1.004.145 1.503.991
Omsaetningsaktiver i alt
Total current assets 3.150.010 3.750.743
Aktiver i alt
Total assets 3.667.508 4,079.089
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Balance 31. december

Balance sheet at 31 December

All amounts in EUR.

Note

10

Passiver
Equity and liabilities

Egenkapital
Equity

Yirksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Henszettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Geldsforpligtelser
Liabilities other than provisions

2023
EUR

2022
EUR

67.190

1.051.672

200.000

67.190

1.005.439

300.000

1.318.862

1.372.629

5.583

5.583
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Balance 31. december
Balance sheet at 31 December

All amounts in EUR.

Passiver ‘
Equity and liabilities
2023 2022
Note EUR EUR
Leveranderer af varer og tjenesteydelser
Trade creditors 32.000 18.204
Gaeld til associerede virksomheder
Payables to associates 1.735.319 1.946.745
Selskabsskat
Corporate tax 18.778 137.370
Anden geeld
Other payables 556.966 604.141
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 2.343.063 2,706.460
Geeldsforpligtelser i alt
Total liabilities other than provisions 2.343.063 2,706.460
Passiver i alt
Total equity and liabilities 3.667.508 4.079.089
11 Eventualposter
Contingencies
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Egenkapitalopgaerelse
Statement of changes in equity
All amounts in EUR.
Foreslaet udbyt-
Virksomhedska- te for regnskabs-
pital Overfeort resultat aret I alt
Proposed
Contributed dividend for the
capital Retained earnings financial year Total
EUR EUR EUR EUR
Egenkapital 1. januar 2023
Equity 1 January 2023 67.190 1.005.439 300.000 1.372.629
Udloddet udbytte
Distributed dividend 0 0 -300.000 -300.000
Arets overfarte overskud eller
underskud
Profit or loss for the year
brought forward 0 46,233 200.000 246.233
67.190 1.051.672 200.000 1.318.862
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Noter

Notes

All amounts in EUR.

2023 2022
EUR EUR
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 885.855 929.805
Pensioner
Pension costs 235.064 202.977
Andre omkostninger til social sikring
Other costs for social security 1.305 1.379
Personaleomkostninger i gvrigt
Other staff costs 6.679 6.692
1.128.903 1.140.853
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 1" 12
2.  Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment
Afskrivning pa udviklingsprojekter
Amortisation of development projects 32.862 400
Afskrivning pa bygninger
Depreciation on buildings 7.827 6.132
Afskrivning pa andre anlaeg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and
furniture 30.490 23.728
71.179 30.260
3.  @vrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 43.809 50.983
43.809 50,983
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Noter
Notes

All amounts in EUR.

2023 2022
EUR EUR
4.  Skat af rets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 73.190 147.458
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 25.392 -50.601
98.582 96.857
5. Software
Software
Kostpris 1. januar 2023
Cost 1 January 2023 2.000 2.000
Tilgang i arets lab
Additions during the year 269.150 0
Overfarsler
Transfers 72.000 0
Kostpris 31. december 2023
Cost 31 December 2023 343.150 2.000
Af- og nedskrivninger 1. januar 2023
Amortisation and writedown 1 January 2023 -1.600 -1.200
Arets afskrivninger
Amortisation for the year -32.846 -400
Overforsler
Transfers -72.016 0
Af- og nedskrivninger 31. december 2023
Amortisation and writedown 31 December 2023 -106.462 -1.600
Regnskabsmeessig veerdi 31. december 2023
Carrying amount, 31 December 2023 236.688 400
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Noter

Notes

Alt amounts in EUR.

31/12 2023 31/12 2022
EUR EUR
6.  Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anleegsaktiver
Development projects in progress and prepayments for
intangible assets
Kostpris 1. januar 2023
Cost 1 January 2023 94.500 64.500
Tilgang i arets lab
Additions during the year 0 30.000
Overfarsler
Transfers -94.500 0
Kostpris 31, december 2023
Cost 31 December 2023 0 94.500
Regnskabsmazssig vaerdi 31. december 2023
Carrying amount, 31 December 2023 0 94,500
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Noter

Notes

Al amounts in EUR.

31/12 2023 31/12 2022
EUR EUR
7.  Grunde og bygninger
Property
Kostpris 1. januar 2023
Cost 1 January 2023 201.059 201.059
Tilgang i arets (zb
Additions during the year 14.044 0
Overfersler
Transfers 32.519 0
Kostpris 31. december 2023
Cost 31 December 2023 247.622 201.059
Af- og nedskrivninger 1. januar 2023
Depreciation and writedown 1 January 2023 -59.426 -52.124
Arets afskrivninger
Depreciation for the year -7.827 -6.132
Overforsler
Transfers -32.520 -1.170
Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -99.773 -59.426
Regnskabsmeessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 147.849 141,633
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Noter
Notes
All amounts in EUR.
31/12 2023 31/12 2022
EUR EUR
8.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2023
Cost 1 January 2023 109.932 39.143
Tilgang 1 arets lgb
Additions during the year 25.196 70.789
QOverforsler
Transfers 14.529 0
Kostpris 31. december 2023
Cost 31 December 2023 149.657 109.932
Af- og nedskrivninger 1. januar 2023
Depreciation and writedown 1 January 2023 -31.678 -9.121
Arets afskrivninger
Depreciation for the year -28.981 -22.557
Overfarsler
Transfers 30.404 0
Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -30.255 -31.678
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 119.402 78.254
9. Deposita
Depaosits
Kostpris 1. januar 2023
Cost 1 January 2023 13.559 13.559
Kostpris 31. december 2023
Cost 31 Decemnber 2023 13.559 13.559
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 13.559 13.559
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Noter

Notes

All amounts in EUR.

10. Hensasttelser til udskudt skat

11.

Provisions for deferred tax

Henszettelser til udskudt skat 1. januar 2023
Provisions for deferred tax 1 January 2023
Udskudt skat af arets resultat

Deferred tax of the results for the year

Udskudt skat pahviler felgende poster:

The following items are subject to deferred tax:
Immaterielle anlaegsaktiver

Intangible assets

Materielle anlaegsaktiver

Property, plant, and equipment

Fremfert underskud til naeste ar

Losses carried forward to next years

31/12 2023 31/12 2022
EUR EUR
-19.809 -70.410
25.392 50.601
5.583 -19.809
1.317 0
13.357 0
-9.091 -19.809
5.583 -19.809

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Lease liabilities

Ud over finansielle leasingkontrakter har selskabet en lejekontrakt med en gennemsnitlig
manedlig ydelse pa 2.350 EUR. lejekontrakten har en restlabetid pa 28 maneder og en samlet

rest ydelse pa 65.600 EUR.

In addition to leases, the company has entered an agreement with an average monthly lease
payment of EUR 2.350. The leases have 28 months to maturity and some rental discounts over

the years, the total outstanding lease payments total EUR 65.600.
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