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Ledelsespategning
Managements statement

Bestyrelsen og direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar -
31. december 2021 for HortiCoop Scandinavia A/S.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of
HortiCoop Scandinavia A/S for the period 1. januar - 31. december 2021.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, saledes at arsregnskabet giver et retvisende
billede af selskabets aktiver og passiver, finansielle stilling samt resultatet. Samtidig er det vor
opfattelse, at ledelsesberetningen indeholder en retvisende redegarelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles il generalforsamlingens godkendelse.

We consider the accounting policies used appropriate and in our opinion the annual accounts provide a true and fair
view of the assets and liabilities, the financial position and the resuits of the Company. Furthermore we are of the
opinion that the management review includes a fair description of the issues dealt with.

The Annual Report is recommended for approval by the General Meeting.
Hinnerup, den 14/3 2022
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Den uafhaengige revisors revisionspategning
Independent audiitor’s report

Til kapitalejerne i HortiCoop Scandinavia A/S

To the shareholders in HortiCoop Scandinavia A/S

Konklusion

Conclusion

Vi har revideret arsregnskabet for HortiCoop Scandinavia A/S for perioden 1. januar - 31. december
2021, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance, egenkapitalopgarelse og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of HortiCoop Scandinavia A/S for the period 1. januar - 31. december
2021, which comprise income statement, balance sheet and notes, including a summary of significant accounting
policies. The Financial Statements are prepared under the Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af resultatet af selskabets aktiviteter for perioden 1. januar
- 31. december 2021 i overensstemmelse med arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2021, and of the results of the Company operations for the period 1. januar - 31. december 2021 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er
uafhzengige af selskabet i overensstemmelse med International Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske adfeerd (IESBA Code) og de yderligere etiske krav, der
er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

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’ Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

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

Management is responsible for the preparation and fair presentation of financial statements in conformity with the
Danish Financial Statements Act. Management is also responsible for the internal control that it deems necessary
for the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

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
4



Den uafhaengige revisors revisionspategning
Independent auditor’s report

accounting in preparing the financial statements unless Management either intends to liquidate the company or fo
cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Audiitor's responsibility for the audit of the financial statements

Vores mal er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en
revision, der udferes i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformation kan opsta som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de g@konomiske
beslutninger, som regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse 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 udfarer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

e Opnar vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

«  Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmeaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

«  Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ikke laengere kan fortsaette driften.

«  Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et retvisende billede heraf.

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

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 international standards on auditing and the additional requirements applicable in Denmark will always detect a
5



Den uafhaengige revisors revisionspategning
Independent auditor's report

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 made by
users on the basis of the financial statements.

As part of an audit conducted in accordance with international standards on auditing and the additional requirements
applicable in Denmark, we exercise professional evaluations and maintain professional skepticism throughout the
audit. We also:

e [dentify and assess the risks of material misstatement in the annual accounts, whether due to fraud or error,
design and perform audit procedures in response to those risks, and obtain audit evidence that is sufficient ana
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than the risk of not detecting a misstatement resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of the 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 used by the management and the reasonableness oi
accounting estimates and related disclosures made by the management.

«  Conclude on the appropriateness of the management's preparation of the annual accounts being based the
going concern principle and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may raise significant doubt about 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 annual accounts 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.

- Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures in
the notes, and whether the annual accounts reflect the underlying transactions and events in a manner thai
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 the internal control that we
identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The Management is responsible for the Management's Review

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

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any form of
assurance conclusion thereon.

| tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review and, in
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Den uafhaengige revisors revisionspategning
Independent auditor's report

doing so, consider whether Management's Review s materially inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's Review Is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Financial Statements Act
We did not identify any material misstatements in the Management's review.

Risskov, den 14/3 2022

Kovsted & Skovgard

Statsautoriseret revisionspartnerselskab

State Authorised Accounting Firm
CVR-nr.: 38751646
Central Business Registration no.38751646

\
ene Ferrer Ruiz

statsautoriseret revisor
State Authorised Public Accountant
MNE nr.: mne33710
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Ledelsesberetning
Management commenta/y

Selskabets hovedaktivitet

Principal activities of the Company

Selskabets hovedaktivitet er engrossalg af forbrugsvarer og teknisk udstyr til gartnerier og planteskoler i
Skandinavien.

The principal activities of the Company is wholesale of goods and technical equipment to the horticulture sector in
Scandinavia.

Udviklingen i selskabets aktiviteter og skonomiske forhold

L?eve/opment in the activities and the financial situation of the Company

Arets resultat udger et overskud pa DKK 7.526.811, hvilket anses for tilfredsstillende.

Vi forventer i det kommende ar en positiv udvikling savel gkonomisk som i markedsandele.

The annual net profit of DKK 7,526,811 is considered to be acceptable.
We expect a positive development both financially and in market shares for the next year.
Arets resultat har ikke vaeret pavirket af Covid-19. Der er ej heller ansggt om hjeelpepakker.

The outbreak of the Corona virus and the restrictions imposed have not affected this year's activities and economic
development. The Danish authorities have launched several financial support measures, but the company has not
applied for any support.

Betydningsfulde haendelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.



Anvendt regnskabspraksis
Accounting policies

GENERELT

GENERAL INFORMATION

Arsregnskabet for HortiCoop Scandinavia A/S for 2021 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B med tilvalg af enkelte regler for
klasse C-selskaber.

The financial statements of HortiCoop Scandinavia A/S for the financial year 2021 have been prepared in conformity
with the provisions of the Financial Statements Act on class B enterprises combined with a few rules on class C
enterprises.

AEndring i anvendt regnskabspraksis

Changes in accounting policies

Kapitalandele i kapitalinteresser er tidligere indregnet som andre veerdipapirer. | indevaerende ar er
kapitalandelene indregnet som kapitalinteresser.

Bortset fra ovennaevnte omrade, er den anvendte regnskabspraksis uaendret i forhold til sidste ar.
Arsregnskabet aflaegges i danske kroner.

Investments in equity interests are earlier recognized as other securities and investments. In the current year, the
investment are recognised as equity interests.

Apart from the above mentiond are the accounting policies the same as the previous year.
The reporting currency is Danish kroner.

Generelt om indregning og maling
Recognition and measurement in general
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements have been prepared under the historical cost convention.

Indteegter indregnes i resultatopgerelsen i takt med at de indtienes. Herudover indregnes
veerdireguleringer af finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger og nedskrivninger.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred fo generate
the eamings for the year are also recognised in the income statement, including amortisation, depreciation and
impairment losses.

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

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

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

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt.
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Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af afdrag
og tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle
belgb.

Certain financial assets and liabilities are measured at amortised cost, whereby a constant effective interest rate is
recognised over the life of the individual asset or liability. Amortised cost is determined as original cost less any
repayments and with the addition/deduction of the accumulated amortisation of the difference between cost and
nominal amount.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden
arsregnskabet afleegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.
The functional currency used is Danish kroner. All other currencies are considered foreign currencies.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of
payment are recognised in the income statement as financial income or financial expenses.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs. Forskelle mellem balancedagens kurs og
transaktionsdagens kurs indregnes i resultatopggrelsen som en finansiel post.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled at the
reporting date, are translated at the exchange rates ruling at the reporting date. Exchange rate differences
between the exchange rates at the reporting date and the date of the individual transaction are recognised in the
income statement as financial income or financial expenses.

RESULTATOPGYRELSEN
INCOME STATEMENT

Generelt

General information

Med henvisning til arsregnskabslovens § 32 er visse indteegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Certain income and expenses have been aggregated in the item designated 'Gross profit' with reference to section
32 of the Financial Statements Act.

11



Anvendt regnskabspraksis
Accounting policies

Bruttofortjeneste

Gross profit

Bruttofortjenesten bestar af sammentraekning af regnskabsposterne nettoomsaetning, aendring i lagre af
faerdigvarer, varer under fremstilling og handelsvarer, andre driftsindtaegter, omkostninger til ravarer og
hjeelpematerialer samt andre eksterne omkostninger.

Gross profit is a combination of the items of ‘Revenue’, 'Change in inventories of finished goods, work in progress
and goods for resale’, 'Other operating income’, 'Cost of raw materials and consumables' and 'Other external costs"

Nettoomsaetning

Revenue

Nettoomsaetningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted inden arets udgang. Nettoomsaetningen indregnes
ekskl. moms, afgifter og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods
have been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT,
duties and net of sales discounts.

Omkostninger til ravarer og hjeelpematerialer

Cost of raw materials and consumables

Omkostninger til ravarer og hjeelpematerialer omfatter varekeb med fradrag af rabatter samt éarets
forskydning i varebeholdningerne.

Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in
inventories for the year.

Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingomkostninger mv.

Other external expenses include costs for distribution, sales, advertising, administration, premises, bad debts, rental
expenses under operating leases, efc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ignninger og g@vrige lgnrelaterede omkostninger, herunder
sygedagpenge til vicksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees
less wage/salary reimbursement from the Government.

Andre driftsomkostninger

Other operating expenses

Andre driftsomkostninger indeholder regnskabsposter af sekundaer karakter i forhold til virksomhedens
hovedaktivitet.

Other operating expensives include items relating to activities secondary to the main activity of the entreprise.

Finansielle indteegter og omkostninger

Financial income and expenses

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrarer
regnskabsaret.

12



Anvendt regnskabspraksis
Accounting policies

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year.

Skat af arets resultat

Tax on net profit for the year

Arets skat, som bestdr af arets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopgarelsen med den del, der kan henfares til arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egenkapitalen.

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

BALANCEN
BALANCE SHEET

Immaterielle anlaegsaktiver
Intangible fixed assets

@vrige immaterielle anleegsaktiver

Other intangible assets

@vrige immaterielle anleegsaktiver omfatter omkostninger, der direkte og indirekte kan henfgres til
virksomhedens website udviklingsaktiviteter og som opfylder kriterierne for indregning.

Aktiverede website udviklingsomkostninger males ved ferste indregning til kostpris og efterfalgende til
kostpris med fradrag af akkumulerede afskrivninger eller til genindvindingsveerdi, safremt denne er
lavere.

Aktiverede website udviklingsomkostninger afskrives linezert efter feerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskrivningsperioden udger 10 ar.

Website development costs comprise costs, including wages, salaries and amortisation, that are directly or indirectly
attributable to the website development activities of the enterprise and meet the recognition criteria.

Capitalised website development costs are measured at cost on initial recognition and subsequently at the lower of
cost less accumulated amortisation and the recoverable amount.

Capitalised website development costs are amortised on a straight-line basis over the estimated economic life after
completion of the development work. The amortisation period is 10 years.

Materielle anleegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males ved farste indregning til kostpris og efterfolgende til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsaettes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige veerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer, komponenter, underleveranderer, direkte lgnforbrug samt indirekte
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Anvendt regnskabspraksis
Accounting policies

produktionsomkostninger.

Der foretages linezere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider og
restveerdier:

The depreciable amount is cost less estimated residual value at the end of the useful life of the relevant asset. The
amortization period and the residual value are determined at the time of acquisition and are reviewed annually. If the
residual value exceeds the carrying amount of the assel, the depreciation increases.

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

Depreciation is computed using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

Brugstid Restveerdi
Driftsmateriel og inventar 3-5ar 0
Indretning af lejede lokaler 10 ar 0
User time Residual value
Operating equipment 3-5 years 0
Leasehold improvements 10 years 0

Aktiver med en kostpris pa under kr. 14.100 pr. enhed indregnes som omkostninger i resultatopggrelsen
i anskaffelsesaret.

Assets with a unit cost of less than DKK 14,100 are recognised as expenses in the income statement in the year of
acaquisition.

Fortjeneste eller tab ved afheendelse af materielle anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen under andre driftsindteegter/andre
driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measred as the difference between the sales price
reduced by selling costs and the book value at the time of the sale. Profit or loss is recognized in the profit and loss
account under net income or other operating costs.

Materielle anlaegsaktiver nedskrives til genindvindingsveerdi, safremt denne er lavere end den
regnskabsmaessige veerdi.

Tangible fixed assets are reduced to recoverable amount, when the recoverable amount is less than the carrying
amount.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder og kapitalinteresser

Investments in subsidiaries, associates and equity interests

Kapitalandele kapitalinteresser indregnes i balancen til kostpris.

Kapitalandele i kapitalinteresser defineres, som en ret over egenkapital i en anden virksomhed, nar
formalet med besiddelsen er at fremme virksomhedens egne aktiviteter gennem en varig tilknytning til
den anden virksomhed. Kapitalandele i associerede virksomheder defineres som en kapitalinteresser og
udgver en betydelig indflydelse pa virksomhedens driftsmaessige og finansielle ledelse. Safremt man
kun besidder kapitalandele i associerede virksomheder praesenteres disse som kapitalinteresser i
arsrapporten.

| tilfaelde, hvor kostprisen overstiger nettorealisationsvaerdien, nedskrives til denne lavere vaerdi.

Investments in equity interests are recognizsed in the balance sheet at cost.

Investments in equity interest are defined as a right over equity in another company where the purpose of the
investment is to promote the company's own activities through a lasting link with the other company. Investment in
associated companies are defined as participations and exert a significant influence on the operational and financial
management of the company. If only investment in associated companies are held, these are presented as equity
investment in the annual report.

Where the net realisable value is lower than cost, the investments are written down to this lower value.

Deposita
Deposits
Deposita males til anskaffelsespris.

Deposits are measured at cost.

Varebeholdninger
Inventories

Varebeholdninger males til kostpris. | tilfaelde, hvor kostprisen er hgjere end nettorealisationsvaerdien,
nedskrives til denne lavere veerdi.

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

Kostpris for handelsvarer samt ravarer og hjeelpematerialer opgeres som anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

The cost of goods for resale, raw materials and consumables is the landed cost.

Nettorealisationsvaerdien  for varebeholdninger opgeres som salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og fastsaettes under
hensyntagen til omsaettelighed, ukurans og udvikling i forventet salgspris.

The net realisable value of inventories is calculated as the selling price less costs of completion and costs incurred
to perform sales. The value is determined taking into consideration marketability, obsolescence and development in
expected selling price.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is
reduced by an allowance for expected impairment losses.

Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgraensningsposter

Prepayments

Periodeafgreensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Likvide beholdninger
Cash and cash equivalenis

Likvide beholdninger omfatter indestdende i pengeinstitutter pa bankkonti samt kontante beholdninger.

Cash and cash equivalents include deposits in banks with bank accounts as well as cash and cash equivalents.

Egenkapital

Equity

Udbytte

Dividends

Forslag til udbytte for regnskabsaret indregnes som en seerskilt post under egenkapitalen. Forslag il
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Proposed dividends for the year are recognized as a seperate item under equity. Proposed dividends are
recognized as a liability when approved by the Annual General Meeting.

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

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

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser. | de tilfeelde, f.eks. vedrgrende
aktier, hvor opgerelse af skattevaerdien kan foretages efter alternative beskatningsregler, males udskudt
skat pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgrselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til nettorealisationsvaerdi.
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Anvendt regnskabspraksis
Accounting policies

Current tax liabilities and current tax receivables are recognised in the balance sheet as tax calculated on the
taxable income for the year adjusted for tax on the taxable income for previous years and for prepaid taxes.

Deferred tax is measured using the balance-sheet liability method on any temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
realisable values, either by elimination in tax on future eamings or by being offset against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i resultatopgerelsen. For indeveerende ar er anvendt den
aktuelle skattesats.

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected to
crystallise as current tax according to the legislation in force at the reporting date. Any change in deferred tax as a
result of changes in the tax rates is recognised in the income statement. The currant tax rate has been applied for
the current year.

Geeldsforpligtelser

Payables

Andre gaeldsforpligtelser, som omfatter geeld til leverandgrer samt anden gaeld, males til amortiseret
kostpris, hvilket ssedvanligvis svarer til nominel veerdi.

Other payables, comprising trade payables and other accounts payable, are measured at amortised cost, which
normally corresponds to the nominal value.
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Note

Resultatopgerelse 1. januar - 31. december
Income statement for 1 January - 31 December

BRUTTORESULTAT
GROSS PROFIT

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment

DRIFTSRESULTAT
OPERATING PROFIT OR LOSS

Andre finansielle indteegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT OR LOSS BEFORE TAX

Skat af arets resultat
Tax on net profit for the year

ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Forslag til udbytte for regnskabsaret
Proposed dividends for the year

Overfart resultat
Retlained earnings

DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL

18

2021 2020
17.049.230 12.279.137
-7.185.719  -6.441.495

-145.966 -115.482
9.717.545 5.722.160
36.226 122.168
-70.832 -76.384
9.682.939 5.767.944
-2.156.128  -1.289.996
7.526.811 4.477.948
7.525.000 4.475.000
1.811 2.948
7.526.811 4.477.948




Note

Balance pr. 31. december / Balance sheet at 31 December

AKTIVER / ASSETS

Immaterielle anleegsaktiver i gvrigt
Other intangible assets

Immaterielle anlaegsaktiver
Intangible fixed assets

Andre anleeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Tangible fixed assets

Kapitalandele i kapitalinteresser
Equily investments in equity interests
Deposita

Deposits

Finansielle anlaegsaktiver
Fixed assefts investments

ANLAGSAKTIVER
NON-CURRENT ASSETS

Varebeholdninger
Inventories

Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Selskabsskat
Corporate income tax

Periodeafgraensningsposter
Accruals

Tilgodehavender
Receivables

Likvide beholdninger
Cash

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER
ASSETS

2021 2020
219.267 244.567
219.267 244.567
234.284 341.318

92.434 106.065
326.718 447.383
1.000.000 1.000.000
282.280 282.280
1.282.280 1.282.280
1.828.265 1.974.230
11.428.165 9.310.439
0 102.837
11.428.165 9.413.276
12.010.801 9.755.215
0 85.448

356.517 303.369
12.367.318  10.144.032
682.230 5.635.950
24.477.713  25.193.258
26.305.978 27.167.488
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Balance pr. 31. december / Balance sheet at 31 December
PASSIVER / EQUITY AND LIABILITIES

2021 2020
Note

Virksomhedskapital
Contributed capital 1.000.000 1.000.000
Overfgrt resultat
Retained earnings 12.928.465 12.926.654
Forslag til udbytte for regnskabséret
Proposed dividends for the year 7.525.000 4.475.000
EGENKAPITAL
EQUITY 21.453.465 18.401.654
Hensaettelse til udskudt skat
Provision for deferred tax 110.500 116.400
HENSATTE FORPLIGTELSER
PROVISIONS 110.500 116.400
Modtagne forudbetalinger fra kunder
Prepayments received on account 0 2.671.116
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.310.688 1.387.903
Selskabsskat
Corporate income tax 100.028 0
Anden geeld
Other accounts payable 3.331.297 4.590.415
Kortfristede geeldsforpligtelser
Short-term payables 4.742.013 8.649.434
GZALDSFORPLIGTELSER
PAYABLES 4.742.013 8.649.434
PASSIVER
EQUITY AND LIABILITIES 26.305.978 27.167.488

2 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, efc.
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Egenkapitalopgarelse
STATEMENT OF CHANGES IN EQUITY

2021 2020
Virksomhedskapital primo
Contributed capital opening 1.000.000 1.000.000
Virksomhedskapital ultimo
Contributed capital closing balance 1.000.000 1.000.000
Overfart resultat, primo
Retained earnings at beginning of period 12.926.654 12.923.706
Arets resultat
Profit or loss for the year 7.526.811 4.477.948
Foreslaet udbytte
Proposed dividend for the year -7.525.000  -4.475.000
Overfart resultat ultimo
Retained earnings closing balance 12.928.465 12.926.654
Forslag til udbytte for regnskabsaret primo
Proposed dividends for the year opening 4.475.000 3.300.000
Foreslaet udbytte
Proposed dividend for the year 7.525.000 4.475.000
Udloddet udbytte
Dividends distributed -4.475.000  -3.300.000
Forslag til udbytte for regnskabsaret ultimo
Proposed dividends for the year closing balance 7.525.000 4.475.000
EGENKAPITAL
EQUITY 21.453.465 18.401.654
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Noter
Notes

Personaleomkostninger
Staff costs

Antal personer beskeeftiget
Number of people employed

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, efc.

Kontraktlige forpligtelser
Der er lejeforpligtelser for ialt t.kr. 5.928
Der er leasingforpligtelser for ialt t.kr. 500.

Contractual obligations:
There are rental commitments for total T.DKK 5,928
There are lease commitments for total T.DKK 500.
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2021 2020
10 10
6.197.171  5.543.169
901.160 823.526
87.388 74.800
7.185.719  6.441.495




