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Actulux A/S

Ledelsespategning/Management’s report

Bestyrelsen og direktionen har i dag behandlet og
godkendt &rsrapporten for 1. januar 2022 - 31. de-
cember 2022 for Actulux A/S.

Arsrapporten aflzegges i overensstemmelse med

arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme
for regnskabséret 1. januar 2022 - 31. december
2022.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Stevring, 26. april 2023

Direktionen/Executive Board:

ens Buus Pedersen

Bestyrelsen/Board of Directors:

7/ S

Robert Fortmeier Poul Bgrglum
Formand/Chariman

Today the Board of Directors and the Executive
Board have discussed and approved the Annual Re-
port for the financial year 1 January 2022 - 31 De-
cember 2022 for Actulux A/S.

The Annual Report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements provide a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2022 and of
the Company’s operations and cash flow for the fi-
nancial year 1 January 2022 - 31 December 2022.

We believe that the Management’s review provides
a true and fair view of the activities that the review

describe.

The Annual Report is recommended for approval at
the annual general meeting

S

Michael Arnold

Sgren Mglgaard Kristéns
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Actulux A/S

Den uafhzengige revisors revisionspategning/Iindependent Auditor’s Report

Til kapitalejeren i Actulux A/S

Konklusion

Vi har revideret &rsregnskabet for Actulux A/S for
regnskabsaret 1. januar 2022 - 31. december 2022,
der omfatter resultatopgprelse, balance, egenkapi-
talopggrelse, pengestrsmsopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme
for regnskabsédret 1. januar 2022 - 31. december
2022 i overensstemmelse med arsregnskabsloven.

Grundiag far konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gldende i Danmark. Vores ansvar
ifplge disse standarder og krav er narmere beskre-
vet i revisionspategningens afsnit “Revisors ansvar
for revisionen af &rsregnskabet”. Vi er uafth=ngige af
selskabet i overensstemmelse med [nternational
Ethics Standards Board for Accountants’ internatio-
nale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er gzel-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the shareholder of Actulux A/S

Opinion

We have audited the financial statements of Ac-
tulux A/S for the financial year 1 January 2022 - 31
December 2022, which comprise income statement,
balance sheet, changes in equity, cash flow state-
ment and notes, including a summary of significant
accounting policies. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company'’s financial position at
31 December 2022 and of the results of the Com-
pany’s operations and cash flow for the financial
year 1 January 2022 - 31 December 2022 in accord-
ance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Interna-
tional Guidelines for Auditors’ Ethical Conduct (IESBA
Code) and the additional ethical requirements appli-
cable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these re-
quirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management’s responsibility for the financial
statements

Management is responsible for the preparation of Fi-
nancial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management deter-
mines is necessary to enable the preparation of Fi-
nancial Statements that are free from material mis-
statement, whether due to fraud or error.
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Actulux A/S

Den uafhzengige revisors revisionspategning/Independent Auditor’s Report

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
reghskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hpj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspitegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
galdende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nar sadan findes. Fejlinformation kan
opstd som falge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
p3 de pkonomiske beslutninger, som regnskabsbru-
gerne traeffer p& grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professi-
onel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for vo-
res konklusion. Risikoen for ikke at opdage vae-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesattelse af intern
kontrol.

In preparing the Financial Statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Financial Statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s responsibility for the Audit of the Finan-
cial 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 ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to in-
fluence the economic decisions of users of account-
ing information taken on the basis of these Financial
Statements.

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 mis-

statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.
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Actulux A/S

Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

» Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmeessige skgn og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaasentlig usikkerhed, skal vi i vores revisionspateg-
ning g@re opmaarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der
er ophaet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere kan fort-
saette driften.

» Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder
pa en sddan made, at der gives et retvisende bil-
lede heraf.

Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s internal control.

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the Financial Statements
and, based on the audit evidence abtained,
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 at-
tention in our auditor’s report to the related
disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audi-
tor's report. However, future events or condi-
tions may cause the Company to cease to con-
tinue as a going concern.

Evaluate the overall presentation, structure
and contents of the Financial Statements, in-
cluding the disclosures, and whether the Finan-
cial Statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.
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Actulux A/S

Den uafhangige revisors revisionspategning/Independent Auditor’s Report

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

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelses-
beretningen.

Redmark
Godkendt RE

We communicate with thase charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit

findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Statement on Management’s review
Management is responsible for Management’s re-
view.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management'’s
Review and, in doing so, consider whether Manage-
ment'’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that Management’s Review is in accordance
with the Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify
any material misstatement of Management’s Re-
view.

State authorized public accountant
mne32730
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Actulux A/S

Ledelsesberetning/Management'’s review

Hovedaktivitet
Selskabet beskaeftiger sig med udvikling, produktion

og salg af innovative abningssystemer til brand- og
komfortventilation. Foruden 3&bningssystemer er
bl.a. styreelektronik, keedemotorer og tilbehgr ogsa
en vaesentlig del af produktsortimentet.

Selskabet afszetter sine produkter i hele Europa.

Usaadvanlige forhold

Det er ledelsens opfattelse, at der ikke i lgbet af regn-
skabsaret har veeret usadvanlige forhold, der har pa-
virket indregning og maling af selskabets aktiver og

gldsforpligtelser.

Udviklingen i aktiviteter og skonomiske forhold

Pr. 1. januar 2022 har Actulux A/S erhvervet selska-
bet Wintech A/S. Selskaberne er pr. samme dato fu-
sioneret med Actulux A/S som det fortseettende sel-
skab.

Arets ordinaere resuitat efter skat udggr 23,2 mio
kroner mod 20,7 mio kr. i sidste regnskabsar. Ledel-
sen anser arets resultat som tilfredsstillende set i for-
hold til forventningerne udtrykt i arsrapporten for
2021.

En vaesentlig del af selskabets afsaetning er i 2022
kommet fra eksporten, hvilket er et resultat af sel-
skabets strategi gennem de seneste ar, hvor der er
investeret betydelige ressourcer i nye kunder uden
for Danmark. Hjemmemarkedet har i 2022 ogsa ud-
viklet sig gunstigt, om end med en mindre vaekst
end eksportmarkedet.

Selskabet har i 2022 udviklet yderligere produkter,
samt udvidet organisationen med savel afsaetnings-
maassige som tekniske medarbejdere. Det er vae-
sentligt for selskabet at kunne imgdekomme det sti-
gende antal kunders efterspgrgsel og forventninger,

hvilket har gjort en stgrre organisation ngdvendig.

Main activities

The company’s core activity is development, produc-
tion and sale of innovative opening systems for fire
and comfort ventilation. In addition to opening sys-
tems an essential part of the product range includes
control panels, chain and rack drives and accessories.
The company sells its products throughout Europe.

Unusual conditions

It is the management’s opinion that there have been
no unusual circumstances during the financial year
that have affected the recognition and measurement
of the company’s assets and liabilities.

Business review

As of 1 January 2022 Actulux A/S has acquired the
company Wintech A/S. The companies are mergered
as of 1 January 2022 with Actulux A/S being the con-
tinuing company.

The Annual profit after tax is DKK 23.2 mio against
DKK 20.7 mio last year. Management considers the
profit satisfactory compared with the expectations
stated in the financial statements regarding 2021.

A significant part of the company's sales in 2022
came from exports, which is a result of the compa-
ny's strategy over the past years in which they have
invested heavily in new customers outside Denmark.
The domestic market has in 2022 also developed fa-
vourably, although with a smaller growth than the
export market.

The company has in 2022 developed additional
products and expanded the organization with both
sales related and technical staff. It is important for
the company to meet the increasing number of cus-
tomers' demands and expectations, which has

made it necessary with a larger organization.
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Actulux A/S

Ledelsesberetning/Management’s review

Usikkerheder ved indregning og maling

Det er ledelsens opfattelse, at der generelt ikke er
usikkerheder forbundet med veerdianszttelsen af
selskabets aktiver.

Hezendelser efter regnskabsarets afslutning

Der er ikke indtruffet begivenheder efter regnskabs-
drets afslutning, som vil pavirke vurderingen af sel-
skabets forhold vaesentligt.

Forventet udvikling

Selskabet forventer at den positive udvikling i salget
af selskabets produkter kan fortsaette. Vaksten ven-
tes iszr at komme fra nye eksportkunder samt at ek-
sisterende eksportkunder i Europa aftager flere af
selskabets produktvarianter. Dertil kommer at sel-
skabet Ipbende foretager omfattende produktudvik-
ling — oftest i taet samarbejde med kunderne.

Selskabet forventer at tilfgre organisationen flere
og nye kompetencer i det kommende regnskabsar,
hvilket vil sikre selskabets kapacitet i forhald til ef-
terspgrgslen. Forventningen til resultatet for det
kommende regnskabsar er pa niveau med det i

2022 realiserede resultat.

Pdvirkning af det eksterne miljg
Det er ledelsens opfattelse, at selskabets pavirkning
af miljget er begranset, men der er fortsat fokus pa

at begraznse denne mest muligt.

Videnressourcer

Medarbejderne er en vigtig ressource for selskabets
aktiviteter, og medarbejdernes hgje faglige kompe-
tencer er en forudsaetning for en god og professionel
servicering af kunderne. Det er derfor af afggrende
vigtighed for selskabets fortsatte udvikling, at dyg-
tige medarbejdere kan tiltraekkes og fastholdes.

Uncertainties in recognising and valuing
The management believes that there is no uncertain-
ties connected to the valuation of the company’s as-

sets.

Subsequent events
Subsequent events, that have a significant impact
on the entity’s financial position, have nat occurred.

The company’s expected development

The company expects the positive trend in sales of
the company's products to continue. Growth is ex-
pected to come particularly from new export cus-
tomers and from existing export customers in Eu-
rope purchasing more of the company's product var-
jants. In addition, the company continuously carries
out extensive product development - often in close

cooperation with customers.

The company expects to bring more and new skills
to the organization in the following year, which will
ensure the company's capacity in relation to de-
mand. Profit expectations for the coming financial
year are in line with 2022 actual results.

Influence of the external environment
The management believes that the company’s im-
pact on the environment is limited, but the focus re-

mains on limiting this as much as possible.

Knowledge resources

The employees are an important resource for the
company'’s activities, and the employees’ high pro-
fessional skills are a condition for good and profes-
sional customer service. It is therefore very im-
portant for the company’s continued development
that skilled employees can be attracted and re-

tained.
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Actulux A/S

Ledelsesberetning/Management’s review

Styring af finansielle risici

Selskabet anvender kun i et begreenset omfang fi-
nansielle instrumenter til sikring af transaktioner el-
ler i forbindelse med mulige andringer i priser, likvi-
ditet og pengestrsmme. Selskabets risikoekspone-
ring i denne forbindelse vurderes at veere begraen-
set.

Management of financial risks

The company only uses financial instruments to a
limited extent to secure transactions or in connec-
tion with possible changes in prices, liquidity and
cash flows. The company’s risk exposur is assessed

to be limited.
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Actulux A/S

2022 2021 2020 2019 2018
Hoved- og neggletal/Financial
Highlights 1.000DKK  1.000DKK  1.000DKK  1.000DKK  1.000 DKK
Resultatopggrelse/income statement
Bruttofortjeneste/Gross profit 75.444 61.758 53.867 51.932 45.069
Resultat fgr finansielle poster/Profit be-
fore interests 31.373 27.872 23.166 22.058 17.632
Resultat af finansielle poster/Net change
in financial interests -360 -308 73 137 -170
Arets resultat/Profit for the year 23.250 20.679 17.226 16.310 12.611
Balance/Balance sheet
Investering | materielle anlzegsaktiver/Ad-
ditions in fixed assets 2.023 750 0 1.211 370
Anlagsaktiver/Fixed assets 11.506 14.452 18.800 23.709 27.652
Omsaetningsaktiver/Current assets 58.109 42,518 30.758 28.314 29.313
Aktiver i alt — balancesum/Total assets 69.615 56.970 49,559 52.023 56.965
Egenkapital /Equity 57.846 46.596 39.918 44.691 38.161
Hensatte forpligtelser/Provisions 0 0 0 0 0
Langfristede galdsforpligtelser/Long-term
liabilities 0 0 0 730 0
Kortfristede gaeldsforpligtelser/Short-term
liabilities 11.768 10.374 9.641 6.602 18.804
Negletal 1 %
Afkastningsgrad/Return on total assets 45,1 48,9 46,7 42,4 31,0
Resultat fgr finansielle poster i procent af
samlede aktiver
Likviditetsgrad/Liquidity 493,8 409,8 319,0 4289 155,9
Omszetningsaktiver i praocent af kortfri-
stede gezeldsforpligtelser
Soliditetsgrad/Net assets per share 83,1 81,8 80,5 85,9 67,0
Egenkapital ultimo i procent af samlede
aktiver
Egenkapitalforrentning/Return on equity 44,5 47,8 40,7 39,4 44,8
Ordinaert resultat efter skat i procent af
gennemsnitlig egenkapital
Medarbejdere/Employees 70 53 52 51 49

Nggletal fglger i al vaesentlighed Finansforeningens anbefalinger/

Financial highlights essensially follows the reccomendations of Finansforeningen.

@edmark
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Actulux A/S

2022 2021

Note Resultatopgerelse/Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december

Bruttofortjeneste/Gross profit 75.444.302 61.758

1 Personaleomkostninger/Staff costs -38.090.908 -29.042

Afskrivninger, anlagsaktiver/Depreciations -5.979.956 -4.845

Resultat for finansielle poster/Profit before interest 31.373.437 27.872

Finansielle indtaegter/Financial income 125.653 0

Finansielle omkostninger/Financial expenses -486.130 -308

Resultat fgr skat/Result before taxes 31.012.960 27.564

2 Skat af arets resultat/Taxes for the year -7.762.700 -6.886

3 Arets resultat/Profit for the year 23.250.260 20.679

@edmark

12



Actulux A/S

2022 2021
Note Balance/Balance sheet DKK 1.000 DKK

Aktiver pr. 31. december/Assets at 31 december
4 Goodwill/Goodwill 8.901.925 13.355
Immaterielle anlaegsaktiver/Intangible fixed assets 8.901.925 13.355

5 Andre anlag, driftsmateriel og inventar/
Other fixtures and fittings, tools and equipment 2.604.054 1.097
Materielle anlaegsaktiver/Tangible fixed assets 2,604.054 1.097
Anlzegsaktiver i alt/ Total fixed assets 11.505.979 14.452
Ravarer og hjaelpematerialer/Raw materials 20.665.749 20.177
Varer under fremstilling/Work in process 7.512.233 1.208
Fremstillede varer og handelsvarer/Finished goods 6.900.486 2.788
Forudbetalinger for varer/Prepayments for goods 3.023.479 3.346
Varebeholdninger/Inventories 38.101.948 27.519
Tilgodehavender fra salg og tjenesteydelser/Recievables 13.647.060 12.457
Udskudte skatteaktiver/Deffered tax assets 419.011 26
Tilgodehavende skat/Tax recievables 0 345
Andre tilgodehavender/Other recievables 1.089.418 967
Tilgodehavender/Recievables 15.155.489 13.795
Likvide beholdninger/Cash on hand 4.851.527 1.204
Omsztningsaktiver i alt/Total current assets 58.108.963 42.518
Aktiver i alt/Total assets 69.614.942 56.970
edmark
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Actulux A/S

2022 2021
Note  Balance/Balance sheet DKK 1.000 DKK
Passiver pr. 31. december/
Liabilities and equity at 31 December
Virksomhedskapital/Share capital 697.675 698
Overfgrt resultat/Retained earnings 57.148.820 45.899
Egenkapital i alt/Total equity 57.846.495 46.596
Modtagne forudbetaling fra kunder/Advanced payments 307.349 0
Leverandgrer af varer og tjenesteydelser/Trade payables 5.604.417 4.760
Selskabsskat/Tax payables 676.608 0
Anden gald/Other debt 5.180.073 5.614
Kortfristede geeldsforpligtelser/Short-term liabilities 11.768.447 10.374
Galdsforpligtelser i alt/Total liabilities 11.768.447 10.374
Passiver i alt/Total equity and liabilities 69.614.942 56.970

Betydningsfulde haendelser indtruffet efter balancedagen/Subsequent events
Eventualforpligtelser/Contingent liabilities
Leje- og leasingforpligtelser/Rent and lease liabilities

0 0 N O

Pantsaetninger og sikkerhedsstillelser/Mortgages and securities
10 Nazrtstiende parter, transaktioner og bestemmende indflydelse/ Related parties, parent company

and transactions.
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Actulux A/S

2022 2021
Note Egenkapitalopgegrelse/Statement of equity DKK 1.000 DKK
Egenkapitalopggrelse 1. januar - 31. December/
Statement of changes in equity
Virksomhedskapital, primo/Sharecapital beginning 697.675 698
Virksomhedskapital/Sharecapital 697.675 698
Overfgrt resultat, primo/Retained earnings, beginning 45.898.560 39.220
Aconto udbytte/Interim dividend -12.000.000 -14.000
Arets overfgrte resultat/Profit for the year 23.250.260 20.679
Overfort resultat/Retained earnings, ending 57.148.820 45,899
Foreslaet udbytte, primo/Dividend, beginning 0 0
Ekstraordinaert udbytte/Interim dividend 12.000.000 14.000
Udbetalt udbytte/Cash dividends -12.000.000 -14.000
Foreslaet udbytte i alt/Dividens total 0 0
Egenkapital i alt/Equity total 57.846.495 46.596

Virksomhedskapitalen er sammensat af aktier 4 DKK 1.000 eller
multipla heraf/The share capital is composed of shares of DKK
1,000 or multiples thereof.
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Actulux A/S

2022 2021
Note Pengestrgmsopggarelse/Statement of Cash Flow DKK 1.000 DKK
Arets resultat/Profit for the year 23.250.260 20.679
Afskrivninger, anlagsaktiver/Depreciations 5.945.131 4.731
Finansielle indtsegter/Financial income -125.653 0
Finansielle omkostninger/Financial expenses 486.130 308
Skat af drets resultat/Taxes for the year 7.762.700 6.886
Reguleringer/Adjustments 14.068.308 11.925
Zndring i varebeholdninger/Change in inventories -10.582.704 -7.913
Zndring i tilgodehavender/Change in recievables -1.313.263 -6.730
Zndring | kortfristede gldsforpligtelser/Change in short-term liabilities 738.955 742
Zndring i driftskapital/Net change in working capital -11.157.012 -13.900
Renteindbetalinger og lignende/interests recieved 125.653 0
Renteudbetalinger og lignende/Interests payed -486.130 -308
Rentebetalinger og lignende/Interesets -360.477 -308
Betalt skat/Taxes payed -7.154.810 -7.259
Pengestremme fra driftsaktivitet/Net Cash provided by operating ac-
tivites 18.646.269 11136
Keb af materielle anlzegsaktiver/Purchase of equipment -2.022.570 -750
Kb af materielle anlzegsaktiver Wintech/Purchase of equipment Win- -1.009.325 0
tech
Kb af immaterielle anlaegsaktiver/Purchase of intangible assets -695.997 0
Salg af materielle anlegsaktiver/Proceeds from equipment 728.800 367
Pengestramme fra investeringsaktivitet/Net cash used by investing ac-
tivities -2.999.092 -383
Betalt udbytte/Cash dividends -12,000.000 -14.000
Pengestromme fra finansieringsaktivitet/Net cash used by financing
activities -12.000.000 -14.000
£ndring i likvider/Net change in cash 3.647.176 -3.247
Likvider primo/Cash at beginning of period 1.204.351 4451
Likvider ultimo/Cash at the end of the period 4.851.527 1.204
Z&ndring i likvider/Net change in cash 3.647.176 -3.247
@edma rk
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Actulux A/S

2022 2021

Noter/Notes DKK 1.000 DKK
1 Personaleomkostninger/Staff costs

Len og gager/Wages and salaries 33.488.889 25.394

Pensioner/Pensions : 3.937.746 3.083

Andre omkostninger til social sikring/Other social security costs 664.273 564

Personaleomkostninger i alt/Total staff costs 38.090.908 29.042

Gennemsnitlig antal ansatte/Average number of employees 70 53

Vederlag til bestyrelse og ledelsen/Board and management fees 3.492.767 3.032

Med henvisning til &rsregnskabslovens §98 B stk. 3 er vederlag til bestyrelse og direktion oplyst sam-
let/With reference to §98 B section 3 in the Danish financial statement act, fees to the board of di-

rectors and the executive board are merged.

2 Skat af drets resultat/Taxes for the year
Skat af drets resultat/Taxes for the year 8.176.608 6.905
Regulering af udskudt skat/Changes deferred taxes -413.908 -19
Skat af drets resultat i alt/Total taxes for the year 7.762.700 6.886
3 Forslag til resultatdisponering/ Recommended appropriation of

the profit for the year:

Ekstraordinaert udbytte/Interim dividend 12.000.000 14.000
Overfert resultat/Retained earnings 11.250.260 6.679
Resultatdisponering i alt/Appropriation in total 23.250.260 20.679
4 Goodwill/Goodwill
Kostpris 1. januar/Cost 1 January 44.530.332 44.530
Tilgang i arets lgb/Additions during the year 695.997 0
Kostpris 31. december/Cost 31 December 45.226.329 44.530
Af- og nedskrivninger 1. januar/Depreciations 1 January -31.175.374 -26.722
Arets af- og nedskrivninger/Depreciations during the year -5.149.030 -4.453
Afskrivninger 31. december/Depreciations 31 December -36.324.404 -31.175
Goodwill i alt/Goodwill in total 8.901.925 13.355
@ed mark
17



Actulux A/S

2022 2021

Noter/Notes DKK 1.000 DKK
5 Andre anlaeg, driftsmateriel og inventar/

Other fixtures and fittings, tools and equipment

Kostpris 1. januar/Cost 1 January 3.398.609 3.091

Tilkgb ved fusion Wintech/Additions from merger with Wintech 2.773.530 0

Tilgang i drets Ipb/Additions during the year 2.022.570 750

Afgang i drets Igb/Retirements for the year -1.291.881 -443

Kostpris 31. december/Cost 31 December 6.902.828 3.399

Af- og nedskrivninger 1. januar/Depreciations 1 January -2.301.548 -2.099

Af- og nedskrivninger fusion Wintech/Depreciations Wintech -1.764.205 0

Af- og nedskrivninger pa afhaendede aktiver/

Depreciations on retirements 597.905 189

Arets af- og nedskrivninger/Depreciations during the year -830.926 -392

Afskrivninger 31. december/Depreciations 31 December -4,298.774 -2.302

Andre anlaeg, driftsmateriel og inventar i alt/

Total other fixtures and fittings, tools and equipment 2.604.054 1.097
6 Betydningsfulde haendelser indtruffet efter balancedagen/Subsequent events

Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vil pavirke vurderingen
af selskabets forhold vasentligt./ Subsequent events, that have a significant impact on the en-
tity’s financial position, have not occurred.

7 Eventualforpligtelser/Contingent liabilities
Ingen/None
8 Leje- og leasingforpligtelser/Rent and lease liabilities

Selskabet har indget en huslejekontrakt, som er uopsigelig frem til 1. november 2027, svarende
til en forpligtelse pd TDKK 22.469. /The company has concluded a rental agreement, which is
irrevocable until 1. november 2027, resulting in a obligation of TDKK 22.469.
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Actulux A/S

2022 2021

Noter/Notes DKK 1.000 DKK

10

Pantszetninger og sikkerhedsstillelser/ Mortgages and securities

Til sikkerhed for engagement med selskabets bankforbindelse er tinglyst virksomhedspant pa
TDKK 6.000 med pant i goodwill TDKK 8.902, patenter og rettigheder TDKK O, driftsmateriel og
inventar TDKK 2.604, varebeholdninger TDKK 38.102 og tilgodehavender fra salg TDKK
13.647./As security for commitments with its bank the company has registrered a business
mortgage of TDKK 6.000 in goodwill TDKK 8.902, patents and rights TDKK 0, fixtures and
equipment TDKK 2.604, inventories TDKK 38.102 and trade receivables TDKK 13.647.

Nartstiende parter, bestemmende indflydelse samt transaktioner/Related parties, parent com-
pany and transactions.

Bestemmende indflydelse/Parent company:
Dino Holding GmbH har bestemmende indflydelse aver naervaerende selskab/Dino Holding GmbH is
the parent company for Actulux A/S.

dvrige naertstéende parter/Other related parties:
Actulux A/S’ bestyrelse og direktion er nzertstdende parter./The board of directors and the execu-
tive board of Actulux A/S are related parties.

Transaktioner/Transactions:
Der har ikke vaaret samhandel mellem nzertstiende parter. /There hasn’t been any intercompany

trading.

Pverste moderselskab/Supreme parent company:
Selskabets arsrapport indgar i koncernregnskabet for det gverste moderselskab Dino Holding GmbH.
/The financial statement of Actulux A/S is included in the consolidated annual report for the parent

company Dino Holding GmbH.
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Generelt
Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-

klasse C.

Arsregnskabet er aflagt efter samme regnskabs-

praksis som sidste ar.

Selskabet er pr. 01.01.2022 fusioneret med
Wintech A/S, med Actulux som fortszaettende sel-
skab. Ved indregningen af Wintech A/S er der ikke
foretaget tilpasning af sammenligningstal, da Book-
value metoden er anvendt.

Generelt om indregning og méling
Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde

selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske ressourcer vil
fragd selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost

nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opg@res som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

General

The Annual Report has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act as regards reporting class C enter-

prises.

The financial statements have been prepared in ac-
cordance with the same accounting policies as last

year.

As of 1 January 2022 Actulux A/S is merged with
Wintech A/S, with Actulux A/S as continuing com-
pany. In the recognition of Wintech, no adjustment
of comparative figures have been made, as a conse-

quence of using the Book-Value method.

General about recognition and valuation

Assets are included in the balance sheet where it is
likely that future financial benefits will accrue to
the company and where the asset’s value can be
reliably valued.

Liabilities are included in the balance sheet where
it is likely that future financial resources will be de-
ducted from the company and where the value of
the liability can be measured reliably.

On initial recognition, assets and liabilities are val-
ued at cost. Assets and liabilities are subsequently
valued as described for each individual item below.

Certain financial assets and liabilities are measured
at amortised cost where a constant effective inter-
est is recognised over the maturity period. Amor-
tised cost is stated as original cost less any princi-
pal payments plus or minus the cumulative amorti-
sation of any difference between cost and nominal

amount.
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflagges, og som be- eller afkrafter for-
hold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes, herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser, der
maéles til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivnin-
ger, nedskrivninger og hensatte forpligteiser samt
tilbagefgrsler som fglge af ndrede regnskabs-
maessige skgn af belgb, der tidligere har vaeret ind-

regnet i resultatopggrelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets igb om-
regnet til transaktionsdagens kurs. Tilgodehaven-
der, gaeld og andre poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til ba-

lancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er indregnet i resultatopggrelsen under finansielle

poster.

Der benyttes ikke finansielle instrumenter tit sik-
ring af modvaerdien i danske kroner af balancepo-
ster i fremmed valuta samt fremtidige transaktio-
ner i fremmed valuta.

When recognising and valuing, consideration is
given to foreseeable losses and risks that occur
prior to submission of the Annual Report and that
serve to confirm or refute conditions existing on
the balance sheet date.

Income is recognised in the income statement as
earned, including recognition of value adjustments
of financial assets and liabilities measured at fair
value or amortised cost. Costs incurred to achieve
the earnings for the year are also recognised, in-
cluding amortisation, and write-downs and provi-
sions, as well as reversals resulting from changes to
accounting estimates that were previously recog-

nised in the income statement.

Translation of foreign currency

Transactions denominated in foreign currencies
are translated during the course of the year at the
exchange rates at the date of the transaction. Re-
ceivables, payables and other items denominated
in foreign currency not settled on the balance
sheet date are translated at the exchange rates at
the balance sheet date.

Realised and unrealised exchange gains and losses
are recognised in the income statement as finan-

cial income/expenses.

No financial instruments are used to hedge the
value in Danish kroner of balance sheet items in
fareign currency or future transactions in foreign

currency.
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Resultatopggrelsen

Nettoomsatning

Nettoomszaetningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden regnskabsarets udgang. Netto-
omsaetning indregnes excl. moms og med fradrag

af rabatter i forbindelse med salget.

Bruttofortjeneste

Nettoomszetningen fratrukket omkostninger til ra-
varer og hjelpematerialer samt andre eksterne
omkostninger er sammendraget i posten "Brutto-
fortjeneste".

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets hoved-
aktivitet.

Andre eksterne omkostninger

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

kostninger mv.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspo-
ster af sekundzer karakter i forhold til selskabets
hovedaktivitet.

Leasingkontrakter

Leasingydelser pa kontrakter og gvrige lejeaftaler
indregnes i resultatopggreilsen over kontrakternes
Ipbetid. Virksomhedens samlede forpligtelser ved-
rerende leasing- og lejeaftaler oplyses under kon-
traktlige forpligtelser og eventualposter.

Personaleomkostninger
Personaleomkostninger omfatter Ipn og gage samt
sociale omkostninger, pensioner mv. til selskabets

personale.

Income statement

Revenue

Revenue is recognised in the income statement
where delivery took place and the risk passed to
the buyer prior to the end of the financial year.
Revenue is recognised exclusive of VAT and after
deduction of discounts given in connection with

the sale.

Gross profit
Revenue less cost of sales and other external ex-
penses are included in the income statement as

"Gross profit ".

Other operating income
Other operating income include items of a second-

ary nature to the company's principal activity.

Other external expenses

Other external expenses include the cost of distri-
bution, sales, advertising, administration, prem-
ises, bad debts, operational leasing costs, etc.

Other operating expenses
Other operation expenses include items of a sec-

ondary nature to the company’s principal activity.

Leases

Lease payments for contracts and other leases are
recognized in the income statement over the term.
The company's global commitments on leases un-

der the contractual obligations and contingencies.

Staff costs

Staff costs are wages and salaries plus social secu-
rity costs, pension costs, etc., for the company’s
staff.
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Finansielle indtzegter og omkostninger

Finansielle poster omfatter renteindtaegter og -om-
kostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende gald og transaktioner i frem-
med valuta samt tillag og godtgg@relse vedrgrende

acontoskatteordningen m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
arets forskydning i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres il
arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Balancen

Immaterielle anlagsaktiver
Immaterielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger. Afskrivnin-

ger fordeles linezert over den forventede brugstid.

Der indgar forventede brugstider som falger:

Financial income and expenses

Net financials include interest income and ex-
penses, financial expenses related to financial leas-
ing, realised and unrealised exchange gains and
losses relating to debt and transactions denomi-
nated in foreignh currency, and surcharges and al-
lowances under the advance-payment-of-tax

scheme, etc.

Tax on profit for the year

The portion of the tax for the year, consisting of
the current tax for the year and the change in de-
ferred tax for the year, that can be attributed to
the profit for the year is included in the income
statement, and the portion that can be attributed
to transactions taken to equity is included directly

in equity.

Balance sheet

Intangible fixed assets

Intangible assets are measured at cost less accumu-
lated depreciation. Depreciation is applied using the

straight-line method.

Expected useful life is calculated as follows:

Udviklingsprojekter 5 ar Development projects 5 years
Goodwill 10ar Goodwill 10 years
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Udviklingsprojekter omfatter omkostninger, herun-
der Ignninger og gager samt afskrivninger, der di-
rekte eller indirekte kan henfares til selskabets ud-
viklingsaktiviteter og som opfylder kriterierne for
indregning. Udviklingsomkostninger males til kost-
pris. Aktiverede udviklingsomkostninger afskrives
lineert efter feerdiggarelsen af udviklingsarbejdet
over brugstiden.

Afskrivninger vedrgrende udviklingsomkostninger
og goodwill er baseret pa de forventede fremtidige
nettoindtagter fra aktivet og de kontraktligt fast-
satte rettighedsperioder. Udviklingsomkostninger,
der ikke opfylder kriterierne for indregning i balan-
cen er indregnet i resultatopgegrelsen.

Fortjeneste eller tab ved afhandelse af immateri-
elle anlzgsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen un-
der andre driftsindteegter eller andre driftsomkost-

ninger.

Materielle anlzegsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger. Der foretages
linezre afskrivninger baseret pa en vurdering af de
enkelte aktivers forventede brugstider og rest-
vardi.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Kost-
prisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Der indgar forventede brugstider som fglger:
Andre anlag, driftsmateriel oginventar 3-5ar

(Restvaerdi 0-20%)

Development projects comprise costs, including
wages and salaries and amortization directly or in-
directly attributable to the company's develop-
ment and which meet the criteria for recognition.
Development costs are measured at cost price.
Capitalised development costs are amortized after
completion of the development work over the use-
ful life.

Depreciation concerning development and good-
will is based on the expected future net income
from the asset and the contractually fixed right pe-
riods. Development costs that do not meet the cri-
teria for capitalization are recognized in the in-

come statement.

Gains or losses from the disposal of intangible as-
sets are calculated as the difference between the
selling price less selling expenses and the carrying
amount at the time of the sale. Gains or losses are
recognised in the income statement under other

operating income or other operating expenses.

Property, plant and equipment

Property, plant and equipment is measured at cost
less accumulated depreciation. Depreciation is ap-
plied using the straight-line method, based on an
assessment of the expected useful life and residual
value of the individual asset.

The basis for depreciation is cost less expected re-
sidual value when the asset ceases to be used. The
cost includes the acquisition cost plus costs directly
associated with the acquisition up to the time
when the asset is ready to be taken into use.

Expected useful life is calculated as follows:
Other fixtures and fittings, tools
and equipment 3-5years

(Residual value  0-20%)
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Actulux A/S

Anvendt regnskabspraksis/Accounting principles

Fortjeneste eller tab ved afhandelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom-

kostninger.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for in-
dikationer pa veerdiforringelse, ud over det som

udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-

ning til genindvindingsvaerdien, safremt denne er

lavere end den regnskabsmaessige vardi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vaardien opggres som nutidsvaerdien af de forven-
tede nettoindtaegter fra anvendelsen af aktivet el-

ler aktivgruppen.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden eller nettorealisationsveerdien, hvor denne
er lavere. Eventuelle nedskrivninger til nettoreali-
sationsvaerdien indregnes i resultatopggrelsen.

Nettorealisationsveerdi for varebeholdninger opgg-
res som salgspris med fradrag af feerdigggrelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget, og fastsaettes under hensynta-
gen til omsaettelighed, ukurans og udvikling i for-

ventet salgspris.

Gains or losses from the disposal of property, plant
and equipment are calculated as the difference be-
tween the selling price less selling expenses and
the carrying amount at the time of the sale. Gains
or losses are recognised in the income statement
under other operating income or other operating

expenses.

Write-down on fixed assets

The balance sheet value of intangible and tangible
assets is assessed annually for any indications of
impairment, in addition to those expressed as de-

preciation.

If there are any indications of impairment, an im-
pairment test is carried out for each individual as-
set or group of assets. Where an asset's recovera-
ble value is lower than the carrying amount, the as-

set is written down to the recoverable value.

The recoverable value is the higher of the net sell-
ing price and the value in use. The value in use is
calculated as the current value of the estimated
net income from the use of the asset or group of

assets

Inventories

Inventories are measured at cost based on the
FIFO method, or at realisable value, whichever is
the lower. Any write-downs to net realizable value

are recognized in the income statement.

The net realisable value of inventories is calculated
as the selling price less completion costs and costs
incurred to execute sale, and is fixed with due con-
sideration to marketability, obsolescence and

movements in expected selling prices.
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Kostprisen for handelsvarer samt ravarer og hjzel-
pematerialer omfatter anskaffelsespris med tilleg

af hjemtagelsesomkastninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter alle direkte omkostnin-
ger, herunder bl.a. materialer og Ipn med tillaeg af

indirekte produktionsomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, der seedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivninger til impde-
géelse af forventede tab efter en vurdering af de

enkelte tilgodehavender.

Likvide beholdninger
Omfatter likvide beholdninger.

Gaeldsforpligtelser
Gzeld méles til amartiseret kostpris svarende til no-

minel vardi.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tue! skat males i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for be-

talte acontoskatter.

Udskudt skat males efter den balanceorienterede
g=ldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. Udskudt skat males pa grundlag af
de skatteregler og skattesatser, der med balance-
dagens lovgivning vil veere gaeldende, nar den ud-
skudte skat forventes udigst som aktuel skat. £n-
dring i udskudt skat som fglge af eendringer i skat-

tesatser indregnes i resultatopg@relsen.

The cost of goods for resale as well as raw materi-
als and consumables comprises the acquisition cost

plus any attributable delivery costs.

The cost of finished goods comprise all direct costs,
including materials and labor with the addition of

indirect production costs.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. The value is
reduced by write-downs for bad debts based on an

individual assessment of each receivable.

Cash
Includes cash.

Liabilities
Liabilities are measured at amortized cost equal to

the nominal value.

Tax payable and deferred tax

Current tax payables and receivables are recog-
nised in the balance sheet as the estimated tax
charge in respect of the taxable income for the
year, adjusted for tax on prior years' taxable in-

come and tax paid in advance.

Provisions for deferred tax are calculated based on
the balance sheet liability method of all temporary
differences between the carrying amount and tax
values of assets and liabilities. Deferred tax is
measured on the basis of the tax rules and tax
rates that, according to the legislation in place on
the balance sheet date, will apply when the de-
ferred tax is expected to be converted to current
tax. Any changes in deferred tax as a consequence
of amendments to tax rates are recognised in the

income statement.
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Pengestrgmsopggrelsen

Pengestrpmsopggrelsen er opstillet efter den indi-
rekte metode og viser pengestremme fra drift, in-

vesteringer og finansiering samt likvider ved arets

begyndelse og slutning.

Pengestrgmme fra driften opggres som arets resul-
tat reguleret for ikke likviditetsmaessige driftspo-
ster og andring i driftskapitalen.

Pengestrgmme fra investeringer omfatter kgb og
salg af anlaegsaktiver, samt modtagne udbytter.

Pengestrgmme fra finansiering omfatter optagelse
af og afdrag pa langfristet gaeld, samt betalte ud-

bytter.

Likvider omfatter likvide beholdninger.

Cash flow statement

The cash flow statement is set up by the indirect
method and shows the cash flow from operations,
investment and financing and liquidity at the be-
ginning of the year and the year ending.

Cash flow from operating activities is calculated as
the profit for the year adjusted with operating
transactions and changes in working capital, that
doesn’t affect the cash flow.

Cash flow from investing activities includes pur-
chase and sale of fixed assets and dividends re-

ceived.
Cash flow from financing activities includes new
mortgages, payments of long-term debt and paid

out dividends.

Cash includes cash and cash equivalents.
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