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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. maj 2022 - 31. maj 2023 for
SmartGuard ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. maj 2023 og
resultatet af selskabets aktiviteter for regn-
skabsaret 1. maj 2022 - 31. maj 2023.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Slangerup, den 11. september 2023
Slangerup, 11 September 2023

Direktion
Executive board

Casper Jee Wilken
direktgr

director

Bestyrelse
Supervisory board

chairman
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The supervisory board and executive board
have today discussed and approved the annual
report of SmartGuard ApS for the financial
year 1 May 2022 - 31 May 2023.

The annual report is 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 May 2023 and of the results of
the company's operations for the financial year
1 May 2022 - 31 May 2023.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual
report should be approved by the company in
general meeting.

Casper Jee Wilken
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i SmartGuard ApS
Konklusion

Vi har revideret arsregnskabet for SmartGuard
ApS for regnskabsaret 1. maj 2022 - 31. maj
2023, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, egenkapitalopggrel-
se og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. maj 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. maj 2022 - 31. maj 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vort ansvar ifglge disse standarder og krav er
nermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathangige af selskabet i over-

ensstemmelse med International  Ethics
Standards Board for Accountants'
internationale  retningslinjer for revisorers

etiske adferd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, lige-
som vi har opfyldt vore gvrige etiske forpligtel-
ser 1 henhold til disse krav og IESBA Code.
Det er vor opfattelse, at det opnaede revisions-
bevis er tilstrekkeligt og egnet som grundlag
for vor konklusion.

To the shareholders of SmartGuard ApS
Opinion

We have audited the financial statements of
SmartGuard ApS for the financial year 1 May
2022 - 31 May 2023, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. 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 company's financial
position at 31 May 2023 and of the results of
the company's operations for the financial year
1 May 2022 - 31 May 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' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements and 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
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften, at oplyse om forhold vedrgr-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmind-
re ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

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 the 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning 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 standard-
er om revision og de yderligere krav, der er
galdende 1 Danmark, altid vil afdekke vesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsidesattelse af in-
tern kontrol.

Auditor's responsibilities for the audit of
the financial statements

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

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

e 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

e Opnar vi forstaelse af den interne kontrol e Obtain an understanding of internal control

med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsatte driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vor
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
lengere kan forts@tte driften.

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

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.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberetning-
en er vasentligt inkonsistent med arsregnskab-
et eller vor viden opnéet ved revisionen eller pa
anden made synes at indeholde vasentlig fejlin-
formation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinformati-
on i ledelsesberetningen.

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.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.

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

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Hgrsholm, den 11. september 2023
Hgrsholm, 11 September 2023

Verum Cura
Godkendt Revisionsanpartsselskab

CVR-nr. 43 34 06 46
CVR no. 43 34 06 46

Anders Ilsge
Registreret revisor

MNE-nr. mne33775
MNE no. mne33775
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Selskabsoplysninger
Company details
Selskabet SmartGuard ApS
The company Banegraven 8
3550 Slangerup
CVR-nr.: 29 51 08 49
CVR no.:
Regnskabsperiode: 1. maj 2022 - 31. maj 2023
Reporting period: 1 May 2022 - 31 May 2023
Stiftet: 1. april 2006
Incorporated: 1 April 2006
Hjemsted: Slangerup
Domicile: Slangerup
Bestyrelse Suketu Kishor Devani, formand (chairman)
Supervisory board Casper Jee Wilken
Direktion Casper Jee Wilken, direktgr (director)
Executive board
Revision Verum Cura
Auditors Godkendt Revisionsanpartsselskab
Lyngsg Alle 3

2970 Hgrsholm
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vasentligste aktiviteter bestar i
handel og radgivning indenfor
sikkerhedsbranchen =~ samt  udlejning  af
sikkerhedsudstyr.

Business review

The

Company's

activities

are
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trade and

consultancy services of intelligence-led security
solutions.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SmartGuard ApS for 2022/23
er aflagt 1  overensstemmelse  med
arsregnskabslovens bestemmelser for virksom-
heder 1 regnskabsklasse B med tilvalg af regler
fra regnskabsklasse C.

Den anvendte regnskabspraksis er undret i
forhold til sidste ar.

Arsrapporten for 2022/23 er aflagt i kr.

Selskabet har i aret omlagt regnskabsaret.
Omlagningsperioden omfatter perioden 1/5-
2022 - 31/5-2023 (13 maneder).
Sammenligningstallene omfatter saledes
perioden 1/5-2021 - 30/4-2022 (12 maneder).

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herudover indregnes ver-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil til-
flyde selskabet, og aktivets vaerdi kan males pa-
lideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
males palideligt.
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The annual report of SmartGuard ApS for
2022/23 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B, as well as provisions applying
to reporting class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2022/23 is presented in
kr.

As the comany has changed its financial year
end to 31st May the reporting period for the
financial year 2022/23 is 1/5-2022 - 31/5-2023
(13 months). The reporting period for the
comparative figures are thus 1/5-2021 - 30/4-
2022 (12 months).

Basis of recognition and measurement
Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.
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Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opggres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belgb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkraef-
ter forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning samt andre driftsindtegter med fra-
drag af omkostninger til ravarer og hjelpema-
terialer og andre eksterne omkostninger.

Nettoomszatning

Indtegter ved salg af varer og ydelser
indregnes i resultatopggrelsen pa tidspunktet
for levering og risikoens overgang, safremt
indtaegten kan opggres palideligt. Omszatningen
opggres efter fradrag af moms, afgifter og
rabatter.

Side/Page 11

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue
and other operating income less costs of raw
materials and consumables and other external
expenses.

Revenue

Income from the sale of goods and services is
recognised in the income statement, provided
that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income
can be measured reliably and is expected to be
received.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsatningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle
former for afgivne rabatter er fratrukket i net-
toomsa&tningen.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opna arets netto-
omsa&tning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder
regnskabsposter af sekunder karakter i forhold
til  virksomhedens  aktiviteter,  herunder
fortjeneste ved salg af immaterielle og
materielle  anlegsaktiver, driftstabs- og
konflikterstatninger samt lgnrefusioner.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekund@r karakter i1 forhold til
virksomhedens aktiviteter, herunder tab ved
salg af immaterielle og materielle anlegsakti-
ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere.
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Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the
sale of intangible assets and items of property,
plant and equipment, operating losses,
indemnities relating to operating losses and
conflicts as well as payroll refunds.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of
intangible assets and items of property, plant
and equipment.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfatter
renteindtegter og  -omkostninger  samt
valutakursreguleringer.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemassigt un-
derskud sambeskatningsbidrag fra virksomhed-
er, der har kunnet anvende dette underskud til
nedsattelse af eget skattemassigt overskud.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopggrelsen med den del, der kan hen-
fgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posterin-
ger direkte i egenkapitalen.
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses, realised
and unrealised capital/exchange gains and
losses on currency transactions etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anlaegsaktiver

Andre anleg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleverandgrer og lgn.

Der foretages line@re afskrivninger baseret pa
fglgende vurdering af aktivernes forventede
brugstider og restvardier:

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

Brugstiden og restvardien revurderes arligt. En
@ndring behandles som et regnskabsmessigt
skon, og indvirkningen pa afskrivninger indreg-
nes fremadrettet.
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Balance sheet
Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restveerdi
Useful life Residual value

3-10 ar 0 %
3-10 years 0 %

The useful life and residual value are re-
assessed annually. A change is accounted for as
an accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste og tab ved salg af materielle
anlegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmassige vardi pa
salgstidspunktet.

Fortjeneste eller tab ved salg af materielle
anlegsaktiver indregnes 1 resultatopggrelsen
under

andre  driftsindtaegter
driftsomkostninger.

henholdsvis  andre

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgraensningsposter

Periodeafgrensningsposter, indregnet under
omsatningsaktiver, omfatter aftholdte omkost-
ninger vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvider omfatter likvide beholdninger 1
pengeinstitutter.

Egenkapital
Udbytte

Foreslaet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.
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Gains and losses on the sale of items of
property, plant and equipment are calculated as
the difference between the selling price, less
costs to sell, and the carrying amount at the
time of sale. Gains or losses on the sale of
items of property, plant and equipment are
recognised in the income statement under other
operating income or other operating expenses,
respectively.

Receivables
Receivables are measured at amortised cost.

An mmpairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that individual
asset is recognised.

Prepayments
Prepayments recognised under 'Current assets'

comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise deposits at
banks.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Selskabet er sambeskattet med koncernfor-
bundne danske selskaber. Den aktuelle sel-
skabsskat fordeles mellem de sambeskattede
selskaber 1 forhold til disses skattepligtige ind-
komster og med fuld fordeling med refusion
vedrgrende skattemassige underskud. De sam-
beskattede selskaber indgar i acontoskatteord-
ningen.

Udskudt skat males efter den balanceorientere-
de gzldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen. Udskudt skat males
til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nar den udskud-
te skat forventes udlgst som aktuel skat. An-
dring 1 udskudt skat som fglge af @ndringer i
skattesatser indregnes 1 resultatopggrelsen
bortset fra poster, der fgres direkte pa egenka-
pitalen.

Geeldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vardi.
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Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable income
for previous years and tax paid on account.

The company and all its Danish group entities
are taxed on a joint basis. The current income
tax charge is allocated between the jointly
taxed entities relative to their taxable income.
Tax losses are allocated based on the full
absorption method. The jointly taxed entities
are eligible for the Danish Tax Prepayment
Scheme.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes 1 resultatopggrelsen som en fi-
nansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestrgmme, indreg-
nes urealiserede verdireguleringer direkte pa
egenkapitalen i dagsvaerdireserven.

Tilgodehavender, g&ld og andre monetere
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indregnes
1 resultatopggrelsen under finansielle indtegter
og omkostninger.
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Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Resultatopggrelse 1. maj 2022 - 31. maj 2023
Income statement 1 May 2022 - 31 May 2023

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Profit/loss before amortisation/depreciation and impairment
losses

Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets
and property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income
Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year
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Note 2022/23 2021/22
kr. kr.

26.923.259 20.070.038

1 -13.750.923 -10.392.197
13.172.336 9.677.841
-2.834.235 -2.388.056
10.338.101 7.289.785

2 80.733 249.905
3 -46.323 -65.909
10.372.511 7.473.781

4 -2.263.598 -1.726.179
8.108.913 5.747.602
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Resultatopggarelse 1. maj 2022 - 31. maj 2023 (fortsat)
Income statement 1 May 2022 - 31 May 2023 (continued)

Note 2022/23 2021/22
kr. kr.

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Foreslaet udbytte 0 1.000.000
Proposed dividend for the year
Betalt ekstraordinart udbytte 13.760.954 0
Extraordinary dividend paid
Overfgrt resultat -5.652.041 4.747.602
Retained earnings

8.108.913 5.747.602
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Balance pr. 31. maj 2023
Balance sheet at 31 May 2023

Aktiver

Assets

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets
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Note 2022/23 2021/22

kr. kr.
6.891.738 7.437.596
6.891.738 7.437.596
227.220 30.000
227.220 30.000
7.118.958 7.467.596
5.751.686 5.470.471
5.639.367 11.042.901
0 9.721
638.961 580.596
12.030.014 17.103.689
3.808.993 0
15.839.007 17.103.689
22.957.965 24.571.285
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Balance pr. 31. maj 2023
Balance sheet at 31 May 2023

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Selskabsskat

Corporation tax

Anden geld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables
Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities
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Note 2022/23 2021/22
kr. kr.
125.000 125.000
6.768.696 11.420.737
0 1.000.000
6.893.696 12.545.737
1.962 142.392
1.962 142.392
2.404.028 1.590.502
860.844 826.765
5 3.264.872 2.417.267
72.815 385.674
4.839.508 4.018.193
1.389.590 1.452.846
1.590.502 1.030.700
4.905.020 2.578.476
12.797.435 9.465.889
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Balance pr. 31. maj 2023 (fortsat)
Balance sheet at 31 May 2023 (continued)

Passiver
Equity and liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities
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Note 2022/23 2021/22
kr. kr.
16.062.307 11.883.156
22.957.965 24.571.285
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Egenkapitalopggrelse

Statement of changes in equity

Egenkapital 1. maj 2022
Equity at 1 May 2022

Betalt ordinart udbytte
Ordinary dividend paid

Betalt ekstraordinart udbytte
Extraordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. maj 2023
Equity at 31 May 2023

Foreslaet ud-
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Virksomheds- Overfort bytte for regn-
kapital resultat skabsaret I alt
Share capital Retained Proposed Total
earnings dividend for the
year
kr. kr. kr. kr.
125.000 12.420.737 1.000.000 13.545.737
0 0 -1.000.000 -1.000.000
0 -13.760.954 0 -13.760.954
0 8.108.913 0 8.108.913
125.000 6.768.696 0 6.893.696
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Noter
Notes

2022/23 2021/22
kr. kr.
1 Personaleomkostninger
Staff costs
Lgnninger 12.018.569 9.040.893
Wages and salaries
Pensioner 1.344.814 1.030.013
Pensions
Andre omkostninger til social sikring 387.540 321.291

Other social security costs

13.750.923 10.392.197
Gennemsnitligt antal beskaeftigede medarbejdere 21 18

Average number of employees

2 Finansielle indtaegter
Financial income

Renteindtagter fra tilknyttede virksomheder 80.733 249.590
Interest received from subsidiaries
Andre finansielle indtagter 0 315

Other financial income

80.733 249.905

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger 46.323 65.909

Other financial costs

46.323 65.909
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Noter
Notes

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

5 Langfristede geldsforpligtelser
Long term debt

Gald

1. maj 2022

Debt
at 1 May 2022

Gald

31. maj 2023

Debt
at 31 May 2023
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2022/23 2021/22
kr. kr.
2.404.028 1.590.502
-140.430 135.677
2.263.598 1.726.179
Afdrag Restgaeld
naste ar efter 5 ar

Instalment next year

Debt outstanding after

5 years

kr.

kr.

kr.

kr.

Selskabsskat 1.590.502 2.404.028 0 0
Corporation tax
Anden geld 826.765 860.844 0 0
Other payables

2.417.267 3.264.872 0 0
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Noter
Notes

6 Eventualforpligtelser

Contingent liabilities

Selskabet er sambeskattet med C. Wilken Holding ApS indtil 21. september 2022 og hafter
solidarisk for de skatter, som vedrgrer sambeskatningen indtil denne dato. Koncernens
selskaber hafter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat

og renteskat.

The company is jointly taxed with its parent company, C. Wilken Holding ApS (management company) until
21st September 2022, and jointly and severally liable with other jointly taxed entities for payment of income
taxes for as well as for payment of withholding taxes on dividends, interest and royalties until this date.

Selskabet har indgaet operationelle leasingaftaler med en restlgbetid pa mellem 10 og 36 mdr.
Leasingforpligtelsen udggr t. kr. 836.

Selskabet har indgéaet en huslejekontrakt med opsigelsesperiode. Lejeforpligtigelsen udggr t.
kr. 227.

The company has entered into operating leases. The total lease commitment is T.DDK 836.
The company has entered into property rentals. The total rental commitment is T.DDK 227.

7 Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Der er overfor selskabets bankforbindelse udstedt udstedt virksomhedspant stort t. kr. 2.500
med pant i simple fordringer, varelager, goodwill samt gvrige immaterielle aktiver. Den

bogfarte verdi af aktiverne udggr. t.kr. 5.470.
Company pledge, nom. DKK 2.500.000, in the Company's goodwill, inventory and debtors has been deposited
as security for account with credit institution.

Herudover har selskabet stillet betalingsgaranti t.kr. 20 overfor tredjepart.
Bank guarantee, nom. DKK 20.000, has been deposited as security for third party commitments.

8 Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet FS Hurst 1 Limited , Sth Floor, St.

Albans House, 57-59 Haymarket, London, SW1Y 4QX, United Kingdom.
The company is reflected in the group report as the parent company FS Hurst 1 Limited , 5th Floor, St.
Albans House, 57-59 Haymarket, London, SW1Y 40X, United Kingdom.
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