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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt &rs-
rapporten for regnskabsaret 1. januar - 31.
december 2023 for Actulux A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
St@vring, den 16. april 2024

Stgvring, 16 April 2024

Direktion

Executive board

Co Vo

Jens Buus Pedersen

Bestyrelse

Robert Fortmeier
Formand

i/,

Michael Arnold

Today, the Board of Directors and the Executive
Board have approved the annual report of Actulux
A/S for the financial year 1 January - 31 December
2023.

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

Act.

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

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be
approved at the Annual General Meeting.

4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Actulux A/S

Konklusion

Vi har revideret arsregnskabet for Actulux A/S for
regnskabsdret 1. januar - 31. december 2023, der
omfatter resultatopgerelse, balance, egenkapital-
opgerelse, pengestrpmsopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifplge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med In-
Ethics Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

ternational

konklusion.

To the Shareholder of Actulux A/S

Opinion

We have audited the financial statements of
Actulux A/S for the financial year 1 January - 31
December 2023, which comprise income
statement, balance sheet, statement of changes
in equity, statement of cash flows, notes and a
summary of significant accounting policies, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

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

Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

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

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

Auditor’'s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
accordance with [SAs the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken

on the basis of these financial statements.

report that

and

Actulux A/S  Arsrapport for 2023 3
Annual report 2023



Redmark

Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-  As part of an audit conducted in accordance with
melse med internationale standarder om revision  ISAs and the additional requirements applicable in
og de yderligere krav, der er geeldende i Danmark, Denmark, we exercise professional judgment and
foretager vi faglige vurderinger og opretholder maintain professional skepticism throughout the
professionel skepsis under revisionen. Herudover:  audit. We also:

. Identificerer og vurderer vi risikoen for e
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

. Opnér vi forstdelse af den interne kontrol e
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak- e
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

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

Evaluate  the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere 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 leengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bille-
de heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
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 financial
statements, including the disclosures, and
whether the financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.

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

Statement on Management’s Review
Management is responsible for Management’s
Review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet el-
ler vores viden opndet ved revisionen eller pd an-
den made synes at indeholde vzesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med rsregnskabet og er udarbejdet i over-
ensstemmelse med 3rsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Randers, den 16. april 2024
Randers, 16 April 2024

Redmark

Godkendt Revisionspartng};selskab
CVR-nr. 29442789

State Authorised Public Accountant
mne32730

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial
statements, our responsibility to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.

is

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

Based on the work we have performed, we
conclude that Review is in
accordance with the financial statements and has

Management’s

been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material

misstatement of Management’s Review.
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Selskabsoplysninger

Company information
Selskabet Actulux A/S
The company Porsborgparken 35
9830 Stavring
CVR-nr.: 28892195
Company reg. no.
Hjemsted: Rebild
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Robert Fortmeier, Formand
Board of directors S¢ren Mglgaard Kristensen
Poul Bgrglum
Direktion Jens Buus Pedersen
Executive board Michael Arnold
Revision Redmark
Auditors Godkendt Revisionspartnerselskab
Tronholmen 5
8960 Randers S@
Bankforbindelse Spar Nord Bank A/S, Storegade 12, 9560 Hadsund
Bankers
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Hovedtal og nggletal
Financial highlights

DKK in thousands. 2023
t.kr.

2022
t.kr.

2021
t.kr.

2020
t.kr.

2019
t.kr.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit 81.521
Resultat af primeer drift

Profit from operating activities 32.768
Finansielle poster, netto

Net financials 338
Arets resultat

Net profit or loss for the year 24.769

Balance:
Statement of financial position:

Balancesum

Balance sheet total 60.641
Investeringer i materielle anlaegsaktiver

Investments in property, plant and

equipment 1.813
Egenkapital

Equity 51.615

Pengestrgmme:
Cash flows:

Driftsaktivitet

Operating activities 27.800
Investeringsaktivitet

Investing activities -1.023
Finansieringsaktivitet

Financing activities -31.000
Pengestrgmme i alt

Total cash flows -4,222

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees 78

75.447

31.374

-361

23.250

69.615

2.023

57.847

18.647

-2.999

-12.000

3.648

70

61.758

27.872

-308

20.679

56.970

750

46.596

11.136

-383

-14.000

-3.246

53

53.867

23.166

73

17.226

49.559

39.918

26.396

125

-22.730

3.790

52

51.932

22.058

137

16.310

52.023

1.211

44.691

14.374

-976

-9.050

4.348

51
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Hovedtal og nggletal
Financial highlights

Redmark

DKK in thousands.

Npgletal i %:

Key figures in %:
Likviditetsgrad

Acid test ratio
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning
Return on equity

2023 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr. t.kr.
590,2 493,8 409,8 319,0 428,9
85,1 83,1 81,8 80,5 85,9
45,3 80,4 47,8 40,7 39,4

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pa nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Omsaetningsaktiver x 100
Kortfristede geeldsforpligtelser

Current assets x 100

Short term liabilities other than provisions

Egenkapital ultimo x 100
Aktiver i alt ultimo

Equity, closing balance x 100

Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestdet af udvikling, produktion og salg af
innovative  3bningssystemer til brand- og
komforventilation. Foruden abingssystemer er
bl.a. styreelektronisk, keedemotorer og tilbehgr
ogsa en vaesentlig del af produktsortimentet.
Selskabet af szetter sine produkter i hele Europa.

Usikkerhed ved indregning eller maling

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

Usaedvanlige forhold

Det er ledelsens opfattelse, at der ikke i Igbet af
regnskabséret har veeret usaedvanlige forhold, der
har pévirket indregning og maling af selskabets
aktiver og geeldsforpligtelser.

Udvikling i aktiviteter og gkonomiske forhold
Arets ordinaere resultat efter skat udger 24,7 mio
kroner mod 23,2 mio kroner i sidste regnskabsar.
Ledelsen anser &rets resultat som tilfredsstillende
set i forhold til forventningerne udtrykt i
arsrapporten for 2022.

En vaesentlig del af selskabets afseetning er i 2023
kommet fra eksport, hvilket er et resultat af
selskabets strategi gennem de seneste ar, hvor
der er investeret betydelige ressourcer i nye
kunder udenfor Danmark. Hiemmemarkedet har i
2023 ogsa udviklet sig gunstigt, om end med en
mindre vaekst end eksportmarkedet.

The principal activities of the company

Like previous years, the are
development, production and sale of innovative
opening systems for fire and comfort ventilation.
In addition to opening systems an essential part of
the product range includes control panels, chain
and rack drives and accessories. The company
sells its products throughout Europe.

activities

Uncertainties about recognition or measurement
The management believes that there is no
uncertainties connected to valuation of the
company’s assets.

Unusual circumstances

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.

Development in activities and financial matters
The Annual profit after tax is DKK 24,7 mio against
DKK 23,2 mio last year. Management considers
the profit satisfactory compared with the
expectations stated in the financial statements
regarding 2022.

A significant part of the company's sales in 2023
came from exports, which is a result of the
company's strategy over the past years in which
the company have invested heavily in new
customers outside Denmark. The domestic
market has in 2023 also developed favourably,
although with a smaller growth than the export
market.

Actulux A/S - Arsrapport for 2023 10
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Ledelsesberetning
Management's review

Selskabet har i 2023 udviklet vyderligere
produkter, samt udvidet organisationen med
savel afsaetningsmaessige som tekniske
medarbejdere. Det er vaesentligt for selskabet at
kunne imgdekomme det stigende antal kunders
efterspgrgsel og forventninger, hvilket har gjort
en stgrre organisation ngdvendig.

Den forventede udvikling

Selskabet forventer at den positive udvikling i
salget af selskabets produkter kan fortseette.
Vaeksten ventes komme fra nye
eksportkunder eksisterende
eksportkunder i Europa aftager flere af selskabets
produktvarianter. Dertil kommer at selskabet
Ipbende foretager omfattende produktudvikling -
oftest i taet samarbejde med kunderne.

iser at
samt at

Selskabet forventer at tilfgre organisationen flere
og nye kompetencer i det kommende
regnskabsar, hvilket vil sikre selskabets kapacitet i
forhold til efterspgrgslen. Forventningen til
resultatet for det kommende regnskabsar er pa
niveau med det i 2023 realiserede resultat.

Videnressourcer

Medarbejderne er en vigtig ressource for
selskabets aktiviteter, og medarbejdernes hgje
faglige kompetencer er en forudsaetning for en
god og professionel servicering af kunderne. Det
er derfor af afggrende vigtighed for selskabets
fortsatte udvikling, at dygtige medarbejere kan

tiltraekkes og fastholdes.

Miljgforhold

Det er ledelsens selskabets
pavirkning af miljget er begraenset, men der er
fortsat fokus pa at begraense denne mest muligt.

opfattelse, at

The company has in 2023 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 costumers demands and expectations,
which has made it necessary with a larger
organization.

Expected developments

The company expects the positive trend in sales
of the company's products to continue. Growth is
expected to come particularly from new export
customers and from existing export customers in
more of the company's
product variants. In addition, the company
continously  carries extensive product
development - often in close cooperation with

Europe purchasing
out
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
demand. Profit expectations for the coming
financial year are in line with 2023 actual results.

Know how resources

The employees are an important ressource for the
company's activites, and the employees' high
professional skills are a condition for good and
professional customer service. It it therefore very
important for the company's continued
development that skilled employees can be
attracted and retained.

Environmental issues

The management believes that the company's
impact on the envoirnment is limited, but the
focus remains on limiting this as much as possible.

Actulux A/S - Arsrapport for 2023 11
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Ledelsesberetning
Management’s review

Styring af finansielle risici

Selskabet anvender kun i et begraenset omfang
finansielle instrumenter til sikring af transaktioner
eller i forbindelse med mulige andringer i priser,
likviditet og  pengestrpmme. Selskabets
risikoeksponering i denne forbindelse vurderes at
veere begranset.

Begivenheder efter regnskabsarets udigb

Management of financial risks

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

Events occurring after the end of the financial

year
Der er ikke indtruffet begivenheder efter Subsequent events, that have a significant impact
regnskabsarets afslutning, som vil pavirke on the entity's financial position, have not
vurderingen af selskabets forhold vaesentligt. occured.
Actulux A/S - Arsrapport for 2023 12

Annual report 2023



Redmark

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

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Note 2023 2022
Bruttofortjeneste
Gross profit 81.521.222 75.447
2 Personaleomkostninger
Staff costs -43.310.165 -38.093
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation, and impairment -5.280.762 -5.980
Andre driftsomkostninger
Other operating expenses -161.886 0
Driftsresultat
Operating profit 32.768.409 31.374
Andre finansielle indteegter
Other financial income 468.025 126
3 @vrige finansielle omkostninger
Other financial expenses -129.867 -487
Resultat fgr skat
Pre-tax net profit or loss 33.106.567 31.013
4 Skat af arets resultat
Tax on net profit or loss for the year -8.338.000 -7.763
5 Arets resultat
Net profit or loss for the year 24.768.567 23.250
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Aktiver
Assets

Note 2023 2022

Anlagsaktiver
Non-current assets

6 Goodwill
Goodwill 4.448.892 8.902
Immaterielle anleegsaktiver i alt
Total intangible assets 4.448.892 8.902

7 Andre anlzaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 2.926.852 2.605

Materielle anleegsaktiver i alt
Total property, plant, and equipment 2.926.852 2.605

Anlaegsaktiver i alt
Total non-current assets 7.375.744 11.507

Omsaetningsaktiver
Current assets

Révarer og hjeelpematerialer

Raw materials and consumables 19.253.621 20.666

Varer under fremstilling

Work in progress 3.890.451 7.512

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 8.683.235 6.900

Forudbetalinger for varer

Prepayments for goods 4.562.378 3.023

Varebeholdninger i alt

Total inventories 36.389.685 38.101
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Aktiver
Assets

Note 2023 2022

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 11.452.789 12.160

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries 2.755.510 1.487
8 Udskudte skatteaktiver

Deferred tax assets 304.809 419

Tilgodehavende selskabsskat

Income tax receivables 17.636 0

Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from subsidiaries 358.566 0
Andre tilgodehavender

Other receivables 1.356.597 1.089
Tilgodehavender i alt

Total receivables 16.245.907 15.155
Likvide beholdninger

Cash and cash equivalents 629.228 4.852

Omsaetningsaktiver i alt

Total current assets 53.264.820 58.108

Aktiveri alt

Total assets 60.640.564 69.615
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities

Note 2023 2022

Egenkapital
Equity

Virksomhedskapital

Contributed capital 697.675 698
Overfgrt resultat

Retained earnings 50.917.387 57.149

Egenkapital i alt
Total equity 51.615.062 57.847

Geeldsforpligtelser
Liabilities other than provisions

Modtagne forudbetalinger fra kunder

Prepayments received from customers 0 307
Leverandgrer af varer og tjenesteydelser

Trade payables 2.232.970 5.604
Geeld til tilknyttede virksomheder

Payables to subsidiaries 352.869 0
Selskabsskat

Income tax payable 0 677
Anden geeld

Other payables 6.439.663 5.180
Kortfristede geeldsforpligtelser i alt

Total short term liabilities other than provisions 9.025.502 11.768

Gaeldsforpligtelser i alt

Total liabilities other than provisions 9.025.502 11.768

Passiver i alt

Total equity and liabilities 60.640.564 69.615
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Balance 31. december
Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Passiver
Equity and liabilities

Note

1 Efterfglgende begivenheder
Subsequent events

9 Pantsaetninger og sikkerhedsstillelser
Charges and security

10 Eventualposter
Contingencies

11 Naertstaende parter

Related parties

Actulux A/S - Arsrapport for 2023
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Egenkapitalopggrelse
Statement of changes in equity

Redmark

DKK thousand.

Virksomhedska-

pital Overfgrt resultat lalt
Contributed capital ~ Retained earnings Total
t.kr. t.kr. t.kr.
Egenkapital 1. januar 2022
Equity 1 January 2022 698 45.899 46.597
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 23.250 23.250
Udloddet ekstraordinaert udbytte vedtaget i
regnskabsaret
Distributed extraordinary dividend adopted during the
financial year 0 -12.000 -12.000
Egenkapital 1. januar 2023
Equity 1 January 2022 698 57.149 57.847
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 24.769 24.769
Udloddet ekstraordinaert udbytte vedtaget i
regnskabsaret
Distributed extraordinary dividend adopted during the
financial year 0 -31.000 -31.000
698 50.918 51.616
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Pengestremsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Note 2023 2022
Arets resultat
Net profit or loss for the year 24.768.567 23.250

12 Reguleringer
Adjustments 13.152.690 14.068
13 /ndring i driftskapital
Change in working capital -1.522.808 -11.157
Renteindbetalinger og lignende
Interest received, etc. 468.024 127
Renteudbetalinger og lignende
Interest paid, etc. -129.867 -486
Betalt selskabsskat
Income tax paid -8.936.292 -7.155
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities 27.800.314 18.647
Keb af immaterielle anlaegsaktiver
Purchase of intangible assets 0 -696
Kb af materielle anleegsaktiver
Purchase of property, plant, and equipment -1.812.613 -3.032
Salg af materielle anleegsaktiver
Sale of property, plant, and equipment 790.000 729
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -1.022.613 -2.999
Betalt udbytte
Dividend paid -31.000.000 -12.000
Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities -31.000.000 -12.000
Zndring i likvider
Change in cash and cash equivalents -4.222.299 3.648
Likvider 1. januar 2023
Cash and cash equivalents at 1 January 2023 4,851.527 1.204
Likvider
Cash and cash equivalents at 629.228 4.852
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Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Note 2023 2022
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 629.228 4.852
Likvider
Cash and cash equivalents at 629.228 4.852

20
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Noter
Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

1. Efterfelgende begivenheder

Subsequent events

Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vil pavirke vurderingen

af selskabets forhold vaesentligt.

Subsequent events, that have a significant impact on the entity’s financial position, have not occured.

2. Personaleomkostninger
Staff costs

L@nninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security

Direktion og bestyrelse
Executive board and board of directors

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2023 2022
38.106.589 33.490
4.462.966 3.938
740.610 665
43.310.165 38.093
3.871.397 3.493
78 70

Med henvisning til drsregnskabsloven §98B stk. 3 er vederlag til bestyrelse og direktion oplyst

samlet.

With reference to §98B section 3 in the Danish Financial Statement Act, fees to the board of directors and

the executive board are merged.

3.  @vrige finansielle omkostninger
Other financial expenses

Andre finansielle omkostninger

Other financial costs 129.867 487
129.867 487
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Noter
Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

2023 2022
4.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 8.223.798 8.177
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 114.202 -414
8.338.000 7.763
5.  Forslag til resultatdisponering
Proposed distribution of net profit
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 31.000.000 12.000
Overfores til overfgrt resultat
Transferred to retained earnings 0] 11.250
Disponeret fra overfgrt resultat
Allocated from retained earnings -6.231.433 0]
Disponeret i alt
Total allocations and transfers 24.768.567 23.250
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Noter
Notes

Redmark

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

31/12 2023 31/12 2022
6. Goodwill

Goodwill
Kostpris 1. januar 2023
Cost 1 January 2023 45.226.329 44,530
Tilgang i arets lgb
Additions during the year 0 696
Kostpris
Cost 45.226.329 45.226
Af- og nedskrivninger 1. januar 2023
Amortisation and write-down 1 January 2023 -36.324.404 -31.175
Arets afskrivninger
Amortisation and depreciation for the year -4.453.033 -5.149
Af- og nedskrivninger
Amortisation and write-down -40.777.437 -36.324
Regnskabsmaessig vaerdi
Carrying amount, 4.448.892 8.902
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Noter
Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

31/12 2023 31/12 2022
7.  Andre anlag, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2023 -
Cost 1 January 2023 6.902.828 3.399
Tilgang vedrgrende virksomhedsoverdragelse
Additions concerning company transfer 0 2.774
Tilgang i arets lgb
Additions during the year 1.812.613 2.023
Afgang i arets lgb
Disposals during the year -1.466.877 -1.292
Kostpris
Cost 7.248.564 6.904
Af- og nedskrivninger 1. januar 2023
Depreciation and write-down 1 January 2023 -4.298.774 -2.302
Af- og nedskrivninger fusion Wintech
Depreciations Wintech 0 -1.764
Arets afskrivninger
Amortisation and depreciation for the year -827.729 -831
Arets af- og nedskrivninger p3 afhaendede og udrangerede
aktiver
Depreciation, amortisation and impairment loss for the year, assets
disposed of 804.791 598
Af- og nedskrivninger
Depreciation and write-down -4.321.712 -4.299
Regnskabsmaessig veerdi
Carrying amount, 2.926.852 2.605
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Noter
Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

31/12 2023 31/12 2022

8.  Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteaktiver 1. januar 2023

Deferred tax assets 1 January 2023 419.011 26
Udskudt skat af arets resultat
Deferred tax of the net profit or loss for the year -114.202 393
304.809 419
9. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for engagement med pengeinstitut, har selskabet stillet virksomhedspant pa
nominelt 6.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige veerdi
pa balancedagen udggr:

For commitment with the bank, the company has provided a company charge representing a nominal value
of TDKK 6.000. This company charge comprise the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 36.390
Goodwill
Goodwill 4.449
Driftsmateriel og inventar
Fixtures and equipment 2.927
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 14.208
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Noter
Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

10.

11.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indg3et en huslejekontrakt, som er uopsigelig frem til 1. november 2027, svarende
til en forpligtelse pa TDKK 17.826.

The company has concluded a rental agreement, which is irrevocable until 1. november 2027, resulting in a
obligation of TDKK 17.826.

Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Dino Holding GmbH, Zum Polle 4, Schloss Holte-Stukenbrock, Deutschland Hovedaktionaer
Majority shareholder

Transaktioner
Transactions

Selskabet har haft fglgende transaktioner med naertstdende parter:

The company has the following related party transactions:

Selskabet har samhandel med gvrige selskaber i koncernen og denne samhandel foregdr pa
markedsmaessige vilkar.
The company has trading with other companies in the group. These transactions takes place on market

terms.
Pvrige naertstadende parter:
Other related parties:

Actulux A/S' bestyrelse og direktion er nzertstaende parter.

The board of directors and the executives board of Actulux A/S are related parties.
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Noter
Notes

Amounts concerning 2023: DKK.

Amounts concerning 2022: DKK thousand.

Transaktioner (fortsat)
Transactions (continued)

@verste moderselskab: Selskabets &rsrapport indgér i koncernregnskabet for det gverste

moderselskab Dino Holding GmbH.

Supreme parent company: The financial statement of Actulux A/S is included in the consolidated annual

report for the parent company Dino Holding GmbH.

12. Reguleringer

Adjustments

Af- og nedskrivninger af materielle og immaterielle

anlzegsaktiver

Depreciation, amortisation, and impairment 5.280.762 5.987

Avance ved afhzendelse af anlaegsaktiver

Profit from disposal of non-current assets -127.914 -42

Andre finansielle indtaegter

Other financial income -468.025 -126

@vrige finansielle omkostninger

Other financial expenses 129.867 486

Skat af arets resultat

Tax on net profit or loss for the year 8.338.000 7.763
13.152.690 14.068

13. Z&ndring i driftskapital

Change in working capital

/Endring i varebeholdninger

Change in inventories 1.712.262 -10.583

/ndring i tilgodehavender

Change in receivables -1.164.710 -1.313

/ndring i leverandgrgeeld og anden geeld

Change in trade payables and other payables -2.070.360 739
-1.522.808 -11.157
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Actulux A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmel-
ser for en mellemstor klasse C-virksomhed.

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

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
folge af sendrede regnskabsmaessige skgn af be-
Ipb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

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

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

Ved ferste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Actulux A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises {medium sized enterprises).

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

Recognition and measurement in general

in the income statement
realisation, including the
adjustments of financial
assets and Likewise, all
recognised in the income statement, including
depreciations writedowns  for
impairment, provisions, and reversals due to
changes in amounts  previously
recognised in the income statement.

Income is recognised
concurrently with its
recognition of value
liabilities. costs are
amortisations,

estimated

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

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

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestramme,
indregnes vaerdireguleringerne direkte pa egenka-
pitalen i en dagsvaerdireserve.

Tilgodehavender, gld og andre monetzaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pé tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste drsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

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

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of
exchange arising between the rate at the date of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a
fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.
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Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
sendring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfert under aktiver, andre driftsindtaegter samt

eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsaetning valgt 1AS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
teegten kan opgeres palideligt og forventes mod-
taget. Nettoomsatningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgifter
og med fradrag af rabatter i forbindelse med sal-
get.

Vareforbrug omfatter omkostninger til keb af ra-
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne lgn-
refusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden vil
modtage erstatningen.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

Income statement

Gross profit

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

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

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

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

Other operating income comprises items of a
secondary nature as regards the principal
activities of the enterprise, including profit from
the disposal of intangible and tangible assets,
operating loss and conflict compensation as well
as salary reimbursements received. Compensation
is recognized when it is overwhelmingly probable
that the company will receive the compensation.

Other external expenses comprise expenses
incurred for distribution, advertising,
administration, premises, loss on receivables, and

sales,

operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

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

Af- og nedskrivninger

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

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs
poster af sekundzer karakter i forhold til virksom
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsdret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, gaeld og transaktioner
i fremmed valuta, amortisering af finansielle akti-
ver og forpligtelser samt tilleeg og godtggrelser
under acontoskatteordningen mv.

Skat af arets resultat

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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

intangible and tangible assets, respectively.

Other operating expenses

Other operating expenses comprise items of
secondary nature as the principal
activities of the enterprise, including losses on the
disposal of intangible and tangible assets.

regards

Financial income and expenses

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

statement

and expenses comprise interest income and
expenses, financial from financial
leasing, debt and transactions in foreign currency,
amortisation of financial assets and liabilities as
well as surcharges and reimbursements under the

advance tax scheme, etc.

expenses

Tax on net profit or loss for the year

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

Immaterielle anlaegsaktiver

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

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives linesert over den resterende patentperi-
ode, og licenser afskrives over aftaleperioden, dog
maksimalt 10 ar.

Goodwill

Erhvervet goodwill méles til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt at fastszette et palideligt skan over brugsti
den, er afskrivningsperioden fastsat til 10 ar.

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastseet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved zendring i afskrivningsperioden eller restveer-
dien indregnes virkningen for afskrivninger frem-
over som en andring i regnskabsmazessigt skgn.

Statement of financial position

Intangible assets

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

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent
period and licenses are amortised over the
contract period, however, for a maximum of 10
years.

Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation. Given that it is
impossible to make a reliable estimate of the
useful life, the amortisation period is set at 10
years.

Property, plant, and equipment

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

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

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

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

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-
der og restvaerdier:

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

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

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

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponen-
ter, underleverandgrer og lgn samt laneomkost-
ninger fra specifik og generel lantagning, der di-
rekte vedrgrer opfgrelsen af det enkelte aktiv.

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

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

and

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

Restvaerdi
Residual value

Brugstid

Useful life
3-5 ér/years 0-20 %
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.

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

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

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

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

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopenge-
stramme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik
ke.

Varebeholdninger

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

Kostpris for handelsvarer samt ra-varer og hjeelpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Impairment loss relating to non-current assets

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

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

impairment

impairment
carrying amount.

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

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.

Inventories
Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pd maski-
ner, gvrigt indirekte produktionsudstyr, der be-
nyttes i produktionsprocessen, samt omkostnin-
ger til fabriksadministration og fabriksledelse. La-
neomkostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
sivel feerdigggrelsesomkostninger som omkost-
ninger, der afholdes for at effektuere salget. Net-
torealisationsvaerdien fastseettes under hensynta-
- gen til omsaettelighed, kurans og udvikling i for-
ventet salgspris.

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

Der nedskrives til nettorealisationsveerdien med
henblik pa at im@dega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation p3, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pé individuelt niveau.

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

Costs of manufactured goods and work in
progress comprise the cost of raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise indirect materials and  wages,

maintenance and depreciation of machinery,
other indirect productionequipment used in the
production process, and costs for factory
administration and factory management.
Borrowing expenses are not recognised in cost.
The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

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

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

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank
and on hand.
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Selskabsskat og udskudt skat

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

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

Udskudt skat males pd grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af andrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der feres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

Gaeldsforpligtelser

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

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.
Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
1o be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

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

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
corresponds to the nominal value.
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Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Likviditetsvirkningen af kb og salg af virksomhe-
der vises separat under pengestrgmme fra inve-
steringsaktivitet. | pengestrgmsopggrelsen indreg-
nes pengestrgmme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestromme
vedrgrende solgte virksomheder indregnes frem
til salgstidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som sel-
skabets andel af resultatet reguleret for ikke-kon
tante driftsposter, endring i driftskapital og betalt
selskabsskat. Udbytteindteegter fra kapitalandele
indregnes under "Renteindtaegter og udbytter,
modtaget”.

Pengestrgmme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom
heder og aktiviteter samt keb og salg af immateri
elle, materielle og finansielle anleegsaktiver.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at
the beginning and the end of the vyear,
respectively.

The effect on cash flows derived from the
acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the
date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,

plant, and equipment, and investments,
respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
a@ndringer i storrelse eller sammensaetning af sel-
skabets selskabskapital og omkostninger forbun
det hermed samt optagelse af 1an, afdrag pa ren
tebaerende geeld og betaling af udbytte til sel
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede veerdipapirer med en Igbetid under 3 ma
neder, og som uden hindring kan omsaettes til li
kvide beholdninger, og hvorpa der kun er ubety
delige risici for veerdizendringer.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it,
as well as raising loans, repayments of interest-
bearing payables and payment of dividend to

shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits and shortterm financial
instruments with a term of less than 3 months,
which can easily be converted into cash and cash
associated with an

equivalents and are

insignificant risk of value change.
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