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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for BouMatic
Holdings ApS for regnskabsaret 1. januar - 31.
december 2022,

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og virksomhedens aktiver, passiver
og finansielle stilling pr. 31. december 2022
samt af resultatet af koncernens og virksom-
hedens aktiviteter samt af koncernens penge-
stremme for regnskabsaret 1. januar - 31.
december 2022.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Skjern, den 10. juli 2023
Skjern, 10 July 2023
Direktion:/Executive Board:

.Carsten Hoffenzits Nielsen
direktar/ceo

Bestyrelse/Board of Directors:

“Ven

Kenneth Alan Artz
formand/chairman
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of BouMatic Holdings ApS for
the financial year 1 January - 31 December
2022.

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

in our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 31 December 2022 and of the
results of the Group's and the Company's
operations and of the consolidated cash flows
for the financial year 1 January - 31 December
2022.

Further, in our opinion, the Management'’s
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i BouMatic Holdings ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for BouMatic Holdings ApS for regn-
skabsaret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis for savel koncernen som selska-
bet, samt pengestramsopgerelse for koncer-
nen. Koncernregnskabet og arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt
af resultatet af koncernens og selskabets akti-
viteter og koncernens pengestramme for regn-
skabséret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifolge disse
standarder og krav er naeermere beskrevet i
revisionspategningens afsnit “Revisors ansvar
for revisionen af koncernregnskabet og ars-
regnskabet” (herefter benaevnt
"regnskaberne”). Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraskkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfaerd (IESBA Code)
og de yderligere etiske krav, der er gzeldende i
Danmark, ligesom vi har opfyldt vores svrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.
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To the shareholders of BouMatic Holdings
ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of BouMatic Holdings ApS for the
financial year 1 January - 31 December 2022,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies, for the
Group and the Parent Company, and a
consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2022, and of the
results of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 January - 31
December 2022 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 consolidated financial
statements and the parent Company financial
statements” (herinafter collectively referred to
as "the financial statements”) section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group 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.



Den uafhaengige revisors revisionspategning

Independent audltor’s report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og 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 regnska-
berne uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selska-
bets evne til at fortsaette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde regnskaberne pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gore dette.

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse p4 de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af regnskaberne.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the
financial statements

Management is responsible for the preparation
of consolidated financial statements and
parent company 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
Group's and the Parent 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 Group or the Parent 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 as to 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 the 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:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfaisk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores kon-
kiusion er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfare, at kon-
cernen og selskabet ikke leengere kan fort-
seette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.
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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 Group's and
the Parent 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 Group's and the
Parent 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 Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
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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Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fore tilsyn med
og udfere koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

[ tilknytning til vores revision af regnskaberne
er det vores ansvar at lzese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 10. juli 2023

Aarhus, 10 July 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 7002 28

Lone Nargaard Eskildsen

statsautoriseret revisor
State Authorised Publlc Accountant

mne32085
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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 the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the 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 the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of the Management's
review.
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Hoved- og nggletal for koncernen
Financial highlights for the Group
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I DKK'000 2022 2021 2020 2019
Hovedtal
Key figures
Bruttofortjeneste 32.394 27.173 22.876 21.300
Gross profit
Resultat for renter og skat (EBIT) 10.352 9.420 7.144 4,720
Profit before Interest and tax (EBIT)
Resultat af primaer drift -2.543 -3.781 -6.143 -10.094
Operating profit/loss
Resultat af finansielle poster -6.720 -3.413 975 -1.600
Net financials
Arets resultat 2.865 4.656 6.310 2.490
Profit for the year
Balancesum 213.423 146.110 102.794 83.193
Total assets
Investeringer i materielle anlaegsaktiver 0 0 -452 -1.623
Investments In property, plant and equlpment
Egenkapital 17.794 14.929 10.274 3.963
Equity
Pengestremme fra driftsaktiviteten -4.092 -1.132 14.950 4.306
Cash flows from operating activities
Pengestremme til investeringsaktiviteten -931 -628 -323 -1.123
Net cash flows from investing activities
Pengestremme fra finansieringsaktiviteten -1.477 714 -21.301 1.244
Cash flows from financing activitles
Pengestrem i alt -6.500 -1.046 -6.674 4,427
Total cash flows
Nagletal
FInanclal ratios
Likviditetsgrad 1205 % 1259 % 1279 % 127.4%
Current ratio
Soliditetsgrad 8,3% 10,2% 10,0% 4.8%
Equlty ratio
Egenkapitalforrentning 17.5% 369% 88,6 % 62,8 %
Return on equity
Gennemsnitligt antal fuldtidsbeskaeftigede 104 89 92 99
Average number of full-time employees

Der henvises til definitioner og begreber under
anvendt regnskabspraksis.

Hoved- og nggletalsoversigten begynder fra
2019, da koncernen indtil ar 2020 har aflagt
arsrapport efter en lavere regnskabsklasse,
hvor der ikke er krav om hoved- og
nagletalsoversigt.

For terms and definitions, please see the
accounting policies.

Financial highlights start in 2019 as until
2020, the Group has prepared its annual
report according to the provisions applying to a
lower reporting class, and therefore, a
presentation of financial highlights was not
required.
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Koncernens vasentligste aktiviteter

Koncernen udvikler, producerer og markedsfg-
rer traditionelle malkeanlaeg, malkekaruseller,
udmugningsanlasg, computerstyrede fodrings-
anlaeg samt udstyr i forbindelse hermed, til
landbrug med malkekvaegsbesastninger. Dette
udstyr markedsfares under Strangko-navnet.
Desuden forhandles moderselskabets
produkter under BouMatic, pa det nordiske
marked, i Baltikum og Belgien.

Markedsfaringen af begge meerker pa flere
markeder anses som en af koncernens veesent-
ligste styrker.

Udvikling i aktiviteter og skonomiske forhold

Koncernens resultatopgerelse for 2022 udvi-
ser et overskud pa 2.864.795 kr. mod et over-
skud pa 4.655.819 kr. sidste ar, og koncer-
nens balance pr. 31. december 2022 udviser
en egenkapital pa 17.794.290 kr. Koncernens
ledelse forventede | arsrapporten for 2021 et
resultat i niveauet 3.000-5.000 t.DKK. Ledel-
sen anser arets resultat for tilfredsstillende.

Resultatet for 2022 er negativt pavirket af ud-
viklingen i dollarkursen samt positiv udvikling i
fordelingen af omsatningens produktmix og
gode investeringer i optimeringen af produk-
tionsprocesser.

Virksomheden har i 2022 implementere et nyt
ERP system, selve implementeringen har
kreevet ekstra ressourser, hvilket har pavirket
arets resultat negativt.

Koncernen har ikke oplevet en nedgang i akti-
viteten, eller ordrebeholdningen, hvorfor ud-
bruddet af Covid19 ikke har pavirket og forven-
tes ikke at komme til at pavirke koncernen
naevnevaerdigt.

Videnressourcer

Koncernen investerer betydelige ressourcer pa
at efteruddanne og kompetenceudvikle selska-
bets medarbejdere pa flere niveauer i organisa-
tionen. Dette sker systematisk og malrettet,
bade i form af obligatorisk og frivillig uddannel-
se af koncernens medarbejdere. Investering i
kompetenceudvikling er stadig stigende og ud-
ger et vigtig fundament i koncernens fortsatte
udvikling.

Finansielle risici og brug af finansielle
instrumenter

Prisrisici
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Business review

The Group developes, produces and markets
traditional milking plants, milking rotaries,
slurry equipment, computerized feeding plants
and related accessories for the agricultural
sector with dairy stock. The equipment is
marketed under the name Strangko. In addition
are the Parent Company's products negotiated
under the name of BouMatic in the Nordic
markets, the Baltic countries and Belgium.

The marketing of both brands in several
markets is considered as on the the Company's
key strengths.

Financial review

The income statement for 2022 shows a profit
of DKK 2,864,795 against a profit of DKK
4,655,819 last year, and the balance sheet at
31 December 2022 shows equity of DKK
17,794,290. In the annual report for 2020,
Management expected a profit in the range of
DKK 5,000-7,000 thousand. Management
considers the group's financial performance in
the year satisfactory.

Profit for 2021 is negatively affected by the
US dollar exchange rate movement as well as a
positive development in the allocation of
product mix revenue and sound investments in
the optimisation of production processes.

In 2022, the company has implemented a new
ERP system, the implementation itself has
required extra resources, which has negatively
affected the result for the year.

The Company has neither had any decrease in
activities nor in the volume of orders, and the
COVID-19 outbreak has thus not had any
impact and is not expected to have any notable
impact on the Company.

Knowledge resources

The Group invests resources in training and
development of the Company's employees at
several levels of the organisation. This is based
on a systematic and targeted approach in the
form of both compulsory and voluntary
training of the Company's employees.
Investments in competence development are
increasing and constitute an important pillar in
the Group’s continued development.

Financial risks and use of financial
instruments

Price risks
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I relation til indkeb af ravarer, hjeelpematerialer
m.v. hos koncernens leveranderer, er koncer-
nen ikke i vaesentligt omfang pavirket af speci-
fikke prisrisici.

Valutarisici

Koncernen er afhaengig af de generelle tenden-
ser pa valutamarkederne, da bade salg og ind-
keb sker i USD, EUR og DKK. Koncernen har
ikke foretaget afdaekning af denne
kommercielle valutarisiko.

Renterisici

Som folge af koncernens soliditet og finansielle
beredskab, vil moderate gndringer i renteni-
veauet ikke have nogen vasentlig, direkte
effekt pa indtjeningen. Der foretages derfor
ikke afdaekning af renterisici.

Kreditrisici

Koncernen er ikke udsat for veesentlig kreditri-
siko i relation til enkeltstdende kunder og
andre samarbejdspartnere.

Pavirkning af det eksterne milje

Koncernen handler i overensstemmelse med
gaeldende miljg- og sikkerhedslovgivning.

Forsknings- og udviklingsaktiviteter

Udviklingsaktiviteterne omfatter primaert
udvikling af nye produkter og herunder for-
bedring af teknikker til optimering og effek-
tivisering af eksisterende produkter samt
teknikker med henblik pa at forbedre dyrevel-
faerden, arbejdsmiljeet og landmaendenes
indtjening.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
koncernens og virksomhedens finansielle
stilling.

Forventet udvikling

Koncernen forventer et positivt resultat far
skat i niveauet t.DKK 3.000-5.000 for det kom-
mende ar.

BouMatic Holdings ApS

Arsrapport 2022
Annual report 2022

In relation to the purchase of raw materials,
consumeables, etc. from the Group's suppliers,
the Company is not significantly affected by
specific price risks.

Currency risks

The Group is dependent on the general trends
in the foreign exchange markets, since both
sales and purchases are essentially in USD,
EUR and DKK. The Group's commercial
currency risk is not hedged.

Interest rate risks

Due to the Group's equity ratio and financial
resources, moderate changes in the interest
rate level will not have any significant direct
effect on earnings. Therefore, interest rate
risks will not be hedged

Credit risks

The Group is not exposed to material credit
risks in relation to individual customers and
other collaborators.

Impact on the external environment

The Group acts in accordance with the
applicable environmental and safety
legislation.

Research and development activities

Development activities include primarily
development of new products and
improvement of techniques for optimizing and
streamlining existing products, as well as
techniques for improving animal welfare,
working environment and farmers' earnings.

Events after the balance sheet date

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year end.

Outlook

The Group expects a profit before tax in the
region of DKK 3,000-5,000 thousand for the
coming year.
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Resultatopgarelse
Income statement

Koncern Modervirksomhed
Group Parent company
Note
Note  DKK 2022 2021 2022 2021
Bruttofortjeneste 32.394.196 27.172.831 0o 0
Gross profit
Distributionsom-
kostninger -8.364.709 -6.854.011 0 0
Distribution costs
Administrationsomkostni
nger -12.378.051 -10.898.774 -31.056 -32.333
Administrative expenses
Resultat af primaer drift 11.651.436 9.420.046 -31.056 -32.333
Operating profit/loss
Andre driftsomkostninger -1.299.693 0 0 0
Other operating expenses
Resultat for finansielle
poster 10.351.743 9.420.046 -31.056 -32.333
Profit/loss before net financials
Indtaegter af
kapitalandele i
tilknyttede
virksomheder
Income from investments in 0 0 3.204.065 4.883.725
group enterprises
2 Finansielle indteegter 15.506 34.735 0 0
Financial income
3 Finansielle omkostninger -6.735.705 -3.447.516 -425.215 -260.525
Financial expenses
Resultat for skat 3.631.544 6.007.265 2.747.794 4.590.867
Profit before tax
4 Skat af arets resultat -766.749 -1.351.446 117.000 64.952
Tax for the year
Arets resultat 2.864.795 4.655.819 2.864.794 4.655.819

Profit for the year
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Consdlidated financial statements and parent company financlal statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Produktionsanleeg og
maskiner

Plant and machinery

Andre anleeg,
driftsmateriel og
inventar

Fixtures and fittings, other plant
and equilpment

Finansielle
anlaegsaktiver

Investments

Kapitalandele i

dattervirksomheder
Investments In group entitles

Anlaegsaktiver i alt
Total fixed assets

transport
to be carrled forward

BouMatic Holdings ApS
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Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
1.055.187 1.674.629 0 0
929.346 586.110 0 0
1.984.533 2.260.739 0 0
0 0 34.322.626 31.118.561
0 0 34.322.626 31.118.561
1.984.533 2.260.739 34.322.626 31.118.561
1.984.533 2.260.739 34.322.626 31.118.561
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financlal statements 1 January - 37 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport

brought forward

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og
hjaelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede faerdigvarer
og handelsvarer

Finished goods and goods for
resale

Tilgodehavender
Receivables
Tilgodehavender fra salg
og tjenesteydelser
Trade receivables
Tilgodehavender hos
tilknyttede
virksomheder
Receivables from group entities
Tilgodehavende
selskabsskat
Corporatlon tax recelvable
Tilgodehavende
sambeskatningsbidrag

Joint taxation contribution
recelvable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omseaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

BouMatic Holdings ApS
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Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
1.984.533 2.260.739 34.322.626 31.118.561
33.413.822 1.483.351 0 0
9.455.331 1.620.228 0 0
41.994.477 75.751.081 0 0
84.863.630 78.854.660 0 0
4.350.924 3.713.963 0 0
119.974.728 60.055.803 0 0
0 0 448.000 220.952
0 0 100.380 0
2.241.808 1.214.946 0 0
126.567.460 64.984.712 548.380 220.952
7.101 9.698 0 0
211.438.191 143.849.070 548.380 220.952
213.422.724 146.109.809 34.871.006 31.339.513
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Koncern- og arsregnskab 1. januar - 31. december

Consolldated financlal statements and parent company financial statements 1 January - 371 December

Balance
Balance sheet

Note
Note

10

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskriv-
ning efter indre
veerdis metode

Net revaluation reserve
according to the equity
method

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Andre hensatte
forpligtelser

Other provisions

Hensatte forpligtelser i
alt

Total provislions

Galdsforpligtelser

Llabillties other than provisions

Langfristede
geeldsforpligtelser

Non-current liabilities other
than provisions

Geeld til banker

Bank debt

Leasingforpligtelser

Lease liabilities

Anden geld

Other payables

transport
to be carried forward

BouMatic Holdings ApS
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Koncern Modervirksomhed

Group Parent company
2022 2021 2022 2021
126.000 126.000 126.000 126.000
0 0 20.512.219 17.308.204
17.668.290 14.803.495 -2.843.930 -2.504.709
17.794.290 14.929.495 17.794.289 14.929.495
279.300 179.504 0 0
870.000 1.660.000 0 0
1.149.300 1.839.504 0 0
15.200.400 9.235.000 0 0
373.704 520.055 0 0
3.479.430 5.297.193 0 0
19.053.534 15.052.248 0 0
19.053.534 15.052.248 0 0
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company flnanclal statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

10

11
12
13
14
15

DKK

transport
brought forward

Kortfristede

geeldsforpligtelser

Current llabilities other than
provisions

Kortfristet del af
langfristede
geeldsforpligtelser

Short-term part of long-term
liabilities other than
provisions

Geeld til banker

Bank debt

Modtagne
forudbetalinger fra
kunder

Prepayments recelved from
customers

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilkknyttede
virksomheder

Payables to group entities

Skyldig selskabsskat

Corporation tax payable

Anden geeld

Other payables

Geeldsforpligtelser i alt

Total liabilities other than
provisions

PASSIVER | ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Personaleomkostninger
Staff costs

BouMatic Holdings ApS

Arsrapport 2022
Annual report 2022

Koncern Modervirksomhed
Group Parent company

2022 2021 2022 2021
19.053.534 15.052.248 0 0
3.317.854 3.501.671 0 0
18.815.406 12.317.333 0 0
2.577.023 2.516.050 0] 0
18.744.212 14.603.812 0 0
122.588.667 70.096.094 17.046.717 16.386.685
235.573 1.703.617 0 0
9.146.865 9.549.985 30.000 23.333
175.425.600 114.288.562 17.076.717 16.410.018
194.479.134 129.340.810 17.076.717 16.410.018
213.422.724 146.109.809 34.871.006 31.339.513

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral
Neertstaende parter
Related parties
Resultatdisponering
Appropriation of profit
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Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company flnanclal statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes In equity

Note
Note

DKK

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfart via resultatdisponering
Transfer through appropriation of proflt

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfort via resultatdisponering
Transfer through appropriatlon of profit

Egenkapital 31. december 2022
Equity at 31 December 2022

BouMatic HoldIngs ApS
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Koncern
Group

Aktlekapital  Overfart resultat I alt
Share capital Retalned earnings Total
126.000 10.147.676 10.273.676
0 4.655.819 4.655.819
126.000 14.803.495 14.929.495
0 2.864.795 2.864.795
126.000 17.668.290 17.794.290
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Koncern- og arsregnskab 1. januar - 31. december

Consolldated financlal statements and parent company financial statements 1 January - 31 December

Egenkapitalopgerelse (fortsat)

Statement of changes in equity (continued)

Note
Note  DKK

Egenkapital
1. januar 2021
Equity at 1 January 2021
15 Overfort via resultatdis-
ponering
Transfer, see "Approprlation of
proflt”

Egenkapital
1. januar 2022
Equity at 1 January 2022

15 OQverfort via resultatdis-

ponering
Transfer, see "Appropriation of
profit"

Egenkapital

31. december 2022
Equity at 31 December 2022

BouMatic Holdings ApS
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Reserve for

nettaopskrivning

efter indre
veerdis metode
Net revaluation
reserve accordlng

Aktiekapital to the equity  Overfart resultat | alt
Share capital method Retalned earnings Total
126.000 12.424.432 -2.276.756 10.273.676
0 4.883.772 -227.953 4.655.819
126.000 17.308.204 -2.504.709 14.929.495
0 3.204.015 -339.221 2.864.794
126.000 20.512.219 -2.843.930 17.794.289
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Consolldated financlal statements and parent company flnancial statements 1 January - 31 December

Pengestrzmsopgﬂrelse
Cash flow statement

Note
Note  DKK

Arets resultat

Profit for the year
16 Reguleringer

Adjustments

Pengestremme fra primaer drift far aendring i driftskapital
Cash generated from operations (operating activities) before changes in
working capital
17 /Zndring i driftskapital
Changes in working capital
Pengestremme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc
Betalt selskabsskat
Corporation taxes paid
Pengestromme fra driftsaktivitet
Cash flows from operating activitles

Kab af materielle anlaegsaktiver

Add!tlons of property, plant and equipment

Salg af materielle anlaegsaktiver

Disposals of property, plant and eguipment
Pengestremme til investeringsaktivitet
Cash flows to investing activities

ZEndring pa geeld til banker og kreditinstitut (kort og lang del)
Changes in debt to banks and credit instltutions (short-term and long-term)
Zndring koncernmellemvarender

Changes in intra-group accounts

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrem

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

18 Likvider 31. december

Cash and cash equivalents at 31 December

Arsrapport 2022
Annual report 2022

Koncern
Group

2022 2021
2.864.795 4.655.819
7.737.111 7.065.056
10.601.906 11.720.875
-5.838.654 -7.400.383
4.763.252 4.320.492
15.506 34.735
-6.735.705 -3.447.516
-2.134.997 -2.039.841
-4.091.944 -1.132.130
-931.418 -772.633
0 145.000
-931.418 -627.633
5.949.044 -3.368.974
-7.426.352 4.083.345
-1.477.308 714.371
-6.500.670 -1.045.392
-12.307.635 -11.262.243
-18.808.305 -12.307.635

18



BouMatic Holdings ApS

Arsrapport 2022
Annual report 2022

Koncern- og arsregnskab 1. januar - 31. december

Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BouMatic Holdings ApS for
2022 er afiagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Prassentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncernregnskabet
Bestemmende indflydelse

Koncernregnskabet omfatter modervirksomhe-
den og de tilknyttede virksomheder, hvori mo-
dervirksomheden har bestemmende indflydelse
(kontrol).

Bestemmende indflydelse er befgjelsen til at
styre en tilknyttede virksomheds finansielle og
driftsmaessige beslutninger. Derudover stilles
der krav om muligheden for at opna et @akono-
misk afkast af investeringen.

Ved vurderingen af, om modervirksomheden
besidder bestemmende indflydelse, tages lige-
ledes hensyn til de facto-kontrol.

Eksistensen af potentielle stemmerettigheder,
som aktuelt kan udnyttes eller konverteres til
yderligere stemmerettigheder, tages med i vur-
deringen af, om en virksomhed kan opnéa befa-
jelsen til at styre en anden virksomheds finan-
sielle og driftsmaessige beslutninger.

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkel-
te dattervirksomheders regnskaber opgjort ef-
ter koncernens regnskabspraksis, elimineret
for koncerninterne indtaegter og omkostninger,
aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede for-
tjenester ved transaktioner mellem de konsoli-
derede virksomheder.

| koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 %.

The annual report of BouMatic Holdings ApS
for 2022 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Consolidated financial statements
Control

The consolidated financial statements
comprise the Parent Company and group
entities controlled by the Parent Company.

Control means a parent company's power to
direct a group entity’s financial and operating
policy decisions. Besides the above power, the
parent company should also be abie to yield a
return from its investment.

In assessing if the parent company controls an
entity, de facto control is taken into
consideration as well.

The existence of potential voting rights which
may currently be exercised or converted into
additional voting rights is considered when
assessing if an entity can become empowered
to direct another entity’s financial and
operating decisions.

Preparation of consolidated financial
statements

The consolidated financial statements are
prepared as a consolidation of the Parent
Company's and the individual subsidiaries’
financial statements, which are prepared
according to the Group's accounting policies.
On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised
gains on intra-group transactions are
eliminated.

In the consolidated financial statements, the
accounting items of subsidiaries are
recognised in full.
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Consolidated flnanclal statements and parent company flnancial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen p4 tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som
fortolkningsbidrag for indregning af
omsaetning.

Indteegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici il
keber har fundet sted, indtaegten kan opgeres
palideligt, og betaling forventes modtaget.
Tidspunktet for overgang af de vaesentligste
fordele og risici tager udgangspunkt i standar-
diserede leveringsbetingelser baseret pa
Incoterms® 2020.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, pro-
duktionsomkostninger og andre driftsindtaegter
med henvisning til &rsregnskabslovens § 32
sammendraget til én regnskabspost benavnt
bruttofortjeneste.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2020.

Gross profit

The items revenue, production costs and other
operating income have been aggregated into
one item in the income statement called gross
profit in accordance with section 32 of the
Danish Financial Statements Act.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Produktionsomkostninger

Produktionsomkostninger omfatter omkostnin-
ger, der afholdes for at opna arets nettoom-
saetning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjeelpematerialer,
omkostninger til produktionspersonale, ieje og
leasing samt afskrivninger pa produktionsan-
leeg.

Under produktionsomkostninger indregnes tilli-
ge forskningsomkostninger, udviklingsomkost-
ninger, der ikke opfylder kriterierne for aktive-
ring, samt afskrivning pa aktiverede udviklings-
omkostninger.

Endvidere indregnes hensaettelse til tab pa
entreprisekontrakter.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i arets lab og til arets gennemforte salgs-
kampagner m.v. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger. Salgs-
og markedsfaringsomkostninger indregnes i re-
sultatopggarelsen, nar virksomheden opnar kon-
trol med salgs- eller markedsfaringsproduktet.

Administrationsomkostninger

| administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse
0g administration af virksomheden, herunder
omkostninger til administrativt personale,
ledelsen, kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver, som benyttes i
administrationen.

Andre driftsindtaegter

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af an-
leegsaktiver, royalty-indteegter, management
fee og fakturering af faellesomkostninger til
koncernselskaber.

Production costs

Production costs comprise costs incurred in
generating the revenue for the year. Such
costs include direct and indirect costs of raw
materials, consumables and production staff,
rent and leases, as well as depreciation on
production plant.

Production costs also comprise research and
development costs that do not qualify for
capitalisation and amortisation of capitalised
development costs.

Also, provision for losses on construction
contracts is recognised.

Distribution costs

Distribution costs comprise costs related to the
distribution of goods sold in the year and to sales
campaigns, etc. carried out in the year, including
costs related to sales staff, advertising,
exhibitions and amortisation/depreciation, Sales
and marketing costs are recognised in the
income statement when the Company obtains
control of the sales or marketing product.

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Other operating income

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities, including gains or losses on the sale
of fixed assets, royalties, management fee and
billing of shared costs to group entities.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezrt over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Faerdiggjorte udviklingsprojekter

Completed development projects

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved afhaendelse af anlaegsaktiver.

Resultat af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern
avance/tab og efter skat. | tilknyttede
virksomheder foretages fuld eliminering af
intern avance og tab uden hensyntagen til
ejerandele.

| modervirksomhedens resultatopgerelse
indregnes den forholdsmeessige andel af de
enkelte dattervirksomheders resultat efter skat
efter fuld eliminering af interne avancer/tab.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

3-10 ar/years

3-7 ar/years

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

Profit/loss from investments in group entities

The income statement includes the
proportional share of the underlying
companies' profit or loss after elimination of
internal profit/loss and after tax. In group
entities, the full elimination of internal profit
and loss is carried out without regard to
ownership shares.

The proportionate share of the individual
subsidiaries’ profit/loss after tax after full
elimination of internal gains/losses are
recognised in the Parent Company's income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Tilknyttede
virksomheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som falge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

Den aktuelle danske seiskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. | tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
&ndring i udskudt skat - herunder som folge af
a&endring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish group entities. Group entities
are included in the joint taxation arrangement
from the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge 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 the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
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.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgarel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt 1AS 17.

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved forste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lgbetid i resultatopgerelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
pvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lebetid. Virksomhe-
dens samlede forpligtelser vedrerende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
efter den indre vaerdis metode. | koncernregn-
skabet males kapitalandele i fecllesledede
virksomheder ligeledes efter den indre vaerdis
metode.

Ved farste indregning males kapitalandele i
tilknyttede virksomheder til kostpris, dvs. med
tillaeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden, jf. anvendt regnskabspraksis for
virksomhedssammenslutninger.

Gains or |losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen |AS 17 as
interpretation for classification and recognition
of leases.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Investments in group entities

Equity investments in group entities are
measured according to the equity method.
Equity investments in joint ventures are also
measured according to the equity method in
the consolidated financial statements.

On initial recognition, equity investments in
group entities are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfores til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder, der
males til regnskabsmaessig indre vaerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa vaerdiforringelse.

Veaerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
i tilknyttede virksomheder og associerede virk-
somheder vurderes arligt for indikationer pa
veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste vaerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in group entities measured
at net asset value are subject to impairment

' test requirements if there is any indication of

impairment.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in group entities and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer
omfatter kabspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for rava-
rer, hjaelpematerialer, direkte lgn og indirekte
produktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdel-
se af og afskrivning pa de i produktionsproces-
sen benyttede maskiner, fabriksbygninger og
udstyr samt omkostninger til fabriksadministra-
tion og ledelse. Laneomkostninger indregnes
ikke i salgsprisen.

Handelsvarer males til kostpris, hvilket omfat-
ter keabspris med tilleeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med kagbet.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefalje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down 1o this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct labour and indirect
production overheads.

Indirect production overheads include the
indirect cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the sales price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment 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 has been
impaired, an impairment loss is recognised on
an individual basis.
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Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfalgende regnskabsar.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i tilknyttede og associerede virk-
somheder i forhold til kostpris. Reserven kan
elimineres ved underskud, realisation af kapi-
talandele eller eendring i regnskabsmaessige
skan. Reserven kan ikke indregnes med et
negativt belab.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplases,
hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift.
Dette sker ved overfarsel direkte til egenkapi-
talens frie reserver.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
Investments in group entities and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are amortised or are no longer part of the
Company's operations by a transfer directly to
the distributable reserves under equity.
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Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvaerende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som falge af en tidligere begiven-
hed p& balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfere en afgang af gko-
nomiske ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsvaerdi eller til dagsvaerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Garantiforpligtelser omfatter forventede om-
kostninger til udbedring af arbejder indenfor
garantiperioden pa 1 ar. De hensatte garanti-
forpligtelser males til nettorealisationsveerdi
og indregnes pa baggrund af erfaringerne med
garantiarbejder.

Selskabsskat

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

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and It is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Warranty commitments include expenses for
remedial action in respect of the contract work
within the warranty period of 1 year.
Provisions for warranty commitments are
measured at net realisable value and
recognised based on past experience.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedragrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfaelde, hvor opgerelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlast som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/ZEndring i udskudt skat som fglge af &ndringer
i skattesatser indregnes i resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages heaftelsen for tilknyttede
virksomhedernes selskabsskatter overfor skat-
temyndighederne i takt med tilknyttede virk-
somheders betaling af sambeskatningsbidrag.
Skyldige eller tilgodehavende sambeskatnings-
bidrag indregnes i balancen som tilgodehaven-
de skat eller skyldig selskabsskat.

Galdsforpligtelser

Virksomheden har valgt I1AS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfalgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende fil
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse péa finansielle leasing-
kontrakter.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the group
entities' income taxes vis & vis the tax
authorities as the group entities pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding o the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued}

@vrige gaeldsforpligtelser méles til nettoreati-
sationsvaerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydeiser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for
tidspunktet for levering af den aftalte vare
eller feerdiggerelse af den aftalte
tjenesteydelse.

Pengestramsopgerelsen

Pengestremsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, sendring i driftskapital og betalt
selskabsskat.

Pengestromme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestromme fra finansieringsaktivitet omfat-
ter ndringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for vaerdigendringer.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

Prepayments received from customers

Prepayments received from customers
comprise amounts received from customers
prior to the time and date of delivery of the
agreed product or completion of the agreed
service.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal Financial ratios
De i hoved- og negletalsoversigten anfarte The financial ratios stated under "Financial
negletal er beregnet saledes: highlights" have been calculated as follows:
Resultat af pri drift Resultat far finansielle poster reguleret Profit/loss before financial items adjusted
o;isr:nnz pfoﬂglr;rsrslaer r for andre driftsindtaegter og andre for other operating income and other
driftsomkostninger operating expenses
Likviditetsgrad Omsaetningsaktiver x 100 Current assets x 100
Currentiratko Kortfristet gaeld Current liabilities
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratlo Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemshitlig egenkapital Average equity
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DKK

Finansielle indteegter
Financial income

Andre finansielle indteegter
Other financial income

Finansielle omkostninger

Financlal expenses

Renteomkostninger til
tilkknyttede virksomheder

Interest expenses, group entitles

Valutakursreguleringer

Exchange adJustments

Andre finansielle omkostninger

Other flnanclal expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets
skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Regulering af skat vedrerende
tidligere ar

Tax adjustments, prior years

BouMatic Holdings ApS

Arsrapport 2022
Annual report 2022

Koncern Modervirksomhed
Group Parent company

2022 2021 2022 2021
15.506 34.735 0 0
15.506 34.735 0 0
1.416.196 1.077.916 425.215 260.525
5.314.252 2.369.600 0 0
5.257 0 0 0
6.735.705 3.447.516 425.215 260.525
683.573 1.859.617 -100.380 -64.952
109.796 -508.155 0 0
-26.620 =16 -16.620 0
766.749 1.351.446 -117.000 -64.952
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Materielle anleegsaktiver
Property, plant and equipment

Annual report 2022

Koncern
Group
Andre anlaeg,
driftsmateriel
Produktions- og inventar
anlaeg og Flxtures and
maskiner fittings, other
Plant and plant and | alt
DKK machinery equipment Total
Kostpris 1. januar 2022 10.088.269 3.775.011 13.863.280
Cost at 1 January 2022
Tilgange 98.700 832.718 931.418
Addltlons
Afgange -335.770 -309.004 -644.774
Disposals
Kostpris 31. december 2022 9.851.199 4.298.725 14.149.924
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 8.413.640 3.188.901 11.602.541
Impairment losses and depreciation at 1 January 2022
Afskrivninger 724.087 316.076 1.040.163
Depreciatlon
Tilbagefersel af akkumulerede af- og nedskrivninger pa afhaendede
aktiver -341.715 -135.598 -477.313
Reversal of accumulated depreciation and Impairment of assets disposed
Af- og nedskrivninger 31. december 2022 8.796.012 3.369.379 12.165.391
Impairment losses and depreciation at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 1.055.187 929.346 1.984.533
Carrying amount at 31 December 2022
| materielle anlaegsa.ktiver ir.1dga‘r finansielle leasingaktiver med 606.778 224.755 831.533
regnskabsmaessig vaerdi pa i alt
Property, plant and equipment include finance leases with a carrying amount totalling
Afskrives over/Depreciated over 3-10 Aar/years 3-7 &r/years
For oplysning om sikkerhedsstillelser m.v. ved- Note 13 provides more details on security for
rgrende materielle anlaegsaktiver henvises fil loans, etc. as regards property, plant and
note13. equipment.
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Finansielle anteegsaktiver

Investments
Moder-
virksomhed
Parent company
Kapitalandele i
dattervirksom-
heder
Investments In
DKK group entities
Kostpris 1. januar 2022 13.810.407
Cost at 1 January 2022 —
Kostpris 31. december 2022 13.810.407
Cost at 31 December 2022 —_——————
Veerdireguleringer 1. januar 2022 17.308.154
Value adjustments at 1 January 2022
Arets resultat 3.204.065
Profit/loss for the year -
Veerdireguleringer 31. december 2022 20.512.219
Value adjustments at 31 December 2022 —_—
Regnskabsmeessig veerdi 31. december 2022 34.322.626
Carrylng amount at 31 December 2022 —
Modervirksomhed
Parent company
Tilknyttede virksomheder
Group entities
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Skjern,
BouMatic A/S Aktieselskab Danmark 100,00 %
Aktiekapital

Share capital

Modervirksomhedens aktiekapital har uandret
vaeret 126.000 kr. de seneste 5 ar.

Hensatte forpligtelser
Provisions

Koncern
Group

Hensaettelse til udskudt skat vedrarer
vaesentligst tidsmaessige forskelle pa
immaterielle og materielle anleegsaktiver.

Andre hensatte forpligtelser omfatter garanti-
hensattelser med 870.000 kr.
Garantihensattelser udger forventede garanti-
omkostninger i henhold til saedvanlige garanti-
forpligtelser ved salg af varer. Forpligtelsen
forventes afviklet labende over
garantiperioden pa 1 ar

The parent's share capital has remained DKK
126,000 over the past 5 years.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

Other provisions comprise provisions for
warranty commitments, totalling DKK
870.000. Warranty provisions relate to
expected warranty expenses in accordance
with usual guarantee commitments applicable
to the sale of goods. The obligation is expected
to be settled over the warranty period, which is
one year.
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Koncern Modervirksomhed
Group Parent company
DKK 2022 2021 2022 2021
Udskudt skat
Deferred tax
Udskudt skat 1. januar 179.504 687.659 ¢ 0
Deferred tax at 1 January
Udskudt skat indregnet i
resultatopgerelsen
Deferred tax recognised in the income 109.796 -508.155 0 0
statement
Udskudt skat vedrarende
tidliger ar -10.000 0 0 0
Deferred tax adjustment prior years
Udskudt skat 31. december 279.300 179.504 o] 0
Deferred tax at 31 December
Udskudt skat indregnes saledes
i balancen:
Analysis of the deferred tax
Udskudte skatteforpligtelser 279.300 179.504 0] 0
Deferred tax liabililties
279.300 179.504 0 0
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Koncern
Group
Geeld i alt Afdrag Langfristet Restgaeld
31/12 2022 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Qutstanding debt
DKK 31/12 2022 next year portion after 5 years
Geeld til banker 18.175.000 2.974.600 15.200.400 0
Bank debt
Leasingforpligtelser 716.958 343.254 373.704 0
Lease liabilities
Anden geeld 3.479.430 0 3.479.430 0
Other payables
22.371.388 3.317.854 19.053.534 0
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Koncern Modervirksomhed
Group Parent company

DKK 2022 2021 2022 2021
Personaleomkostninger
Staff costs
Lenninger 45.989.912 38.777.911 0 0]
Wages/salaries
Pensioner 3.414.201 3.047.666 0 0
Pensions
Andre omkostninger til social

sikring 513.269 411.825 0 0
Other social security costs
Andre personaleomkostninger 1.109.949 876.187 0 0
Other staff costs

51.027.331 43.113.589 0 0

Personaleomkostninger indregnes séledes i koncern- og arsregnskabet:
Staff costs are recognised as follows In the consolidated financlal statements and the parent company financial statements:

Produktionsomkostninger 36.197.006 31.015.526 0 0
Production costs
Distributionsomkostninger 6.672.369 5.742.531 0 0
Distribution costs
Administrationsomkostninger 8.167.956 6.355.532 0 0

Administrative expenses

51.027.331 43.113.589 0 0

Gennemsnitligt antal
fuldtidsbeskaftigede 104 89 0 0

Average number of full-time employees

Koncern

Group

Vederlag til koncernens ledelse oplyses ikke By reference to section 98b(3), (ii), of the

med henvisning til &rsregnskabslovens § 98b, Danish Financial Statements Act, remuneration
stk. 3. nr, 2, to group management is not disclosed.

Modervirksomhed
Parent company

Modervirksomheden har ingen ansatte. The Parent Company has no employees.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Lejeforpligtelser over for moderselskabet og dennes gvrige tilknyttede virksomheder:
Rent liabilities vis-&-vis the parent company and its other group entities:

Koncern Modervirksomhed
Group Parent company
DKK 2022 2021 2022 2021
Lejeforpligtelser 194.100 194.000 0 0

Rent liabilities

Koncern
Group

Rent liabilities include rent to group entity
subject to three months' notice.

Lejeforpligtelser omfatter huslejeforpligtelser
over for koncernforbundet selskab med 3 ma-
neders opsigelsesvarsel.

Leasingforpligtelser i gvrigt:
Other lease llabilities:

Koncern Modervirksomhed
Group Parent company
DKK 2022 2021 2022 2021
Leasingforpligtelser 572.422 742 000 0 0

Lease llabllities

Koncern
Group

Selskabet har indgaet operationelle leasing-
kontrakter vedrerende it-anlaeg med en rest-
lgbetid pa 3-5 ar.

Modervirksomhed
Parent company

Virksomheden er som administrationsselskab
sambeskattet med BouMatic A/S og BouMatic
Real Estate ApS. Virksomheden haefter solida-
risk med andre sambeskattede selskaber i
koncernen for betaling af selskabsskatter og
kildeskatter i sambeskatningskredsen.

The Company has concluded lease agreements
regarding IT facilities with terms to maturity of
3-5 years.

As management company, the Company is
jointly taxed with BouMatic A/S and BouMatic
Real Estate ApS. The Company is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes and
withholding taxes in the group of jointly taxed
entities.
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Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for geeld til kreditinstitutter har
koncernen afgivet virksomhedspant limiteret til
1.DKK 30.000. Virksomhedspantet omfatter
fremtidige simple fordringer fra salg og tjene-
steydelser, lagerbeholdning, immaterielle
rettigheder, driftsmidler, driftsinventar og
materiel. Aktiverne omfattet af virksomheds-
pantet er pr. 31. december 2021 indregnet
med bogfert veerdi pa t.DKK 90.748

Koncernen har overfor BouMatic Real Estate
ApS' bankforbindelse stillet
selvskyldnerkaution samt givet uigenkaldelig
garanti pa t.EUR 1.500 gaeldende for alt
BouMatic Real Estate ApS' mellemvaerende
med den pagaldende bank.

Koncernen hafter fuldt ud solidarisk med
koncernselskaberne Boumatic A/S, Boumatic
Real Estate ApS, Boumatic Holding A/S,
Boumatic SAC Holding ApS og SAC Denmark
ApS for geeld til Ringkjsbing Landbobank.

Modervirksomhed
Parent company

Modervirksomheden har ikke stillet avrig pant
eller anden sikkerhed i aktiver pr. 31.
december 2022 ud over det der er oplyst for
koncernen.

Naertstdende parter
Related parties

Koncern
Group

The Group has provided a company charge of
DKK 30,000 thousand as collateral for debt to
credit institutions. The company charge
comprises of future simple trade receivables,
inventories, intagible rights, operating
equipment, property, plant and equipment. The
assets included in the company charge have a
carrying amount of DKK 90,748 thousand at
31 December 2021.

To the bank used by BouMatic Real Estate ApS
the Group has provided has provided
suretyship and an irrevocable guarantee of
EUR 1,500 thousand, covering all BouMatic
Real Estate ApS' balances with the bank in
question.

Koncernen haefter fuldt ud solidarisk med
koncernselskaberne Boumatic A/S, Boumatic
Real Estate ApS, Boumatic Holding A/S,
Boumatic SAC Holding ApS og SAC Denmark
ApS for geeld til Ringkjebing Landbobank.

The Parent Company has not placed any
collateral or other assets as security for loans
at 31 December 2022 other than what has
been disclosed for the Group.

BouMatic Holdings ApS' naertstadende parter omfatter falgende:

BouMatic Holdings ApS' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neaertstaende part Bopael/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Bou-Matic Gascoigne Melotte Sprl Belgien Kapitalbesiddelse (moder)
Bou-Matic Gascoigne Melotte Sprl Belgium Capital possesion (owner)
Madison One Holdings, LLC USA Kapitalbesiddelse (ultimativ
Madison One Holdings, LLC usa moder)

Capital possesion (ultimate owner)
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Neertstaende parter (fortsat)
Related parties (continued)

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Arsrapport 2022
Annual report 2022

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial

statements

Madison One Holdings, LLC Wisconsin, USA

Transaktioner med naertstéende parter
Related party transactions

DKK

Koncern

Group

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entltles

Salg af produkter m.v.

Sale of products, etc

Keb af produkter m.v.

Purchase of products, etc.

Royalty-indtaegt

Royalty income

Viderefakturering og allokering af omkostninger
Rebilling and allocation of costs

Husleje

Rent

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Geeld til tilkknyttede virksomheder

Payables to group enterprises

Modervirksomhed

Parent Company

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Geeld til tilknyttede virksomheder

Payables to group entities

DKK

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriatlon of profit

Reserve for nettoopskrivning efter indre veerdis metode
Net revaluation reserve according to the equlty method

Overfart resultat

Retained earnings/accumulated loss

info@boumatic.com

2022 2021
1.416.196 1.077.916
2565.567.773 194.896.934
94.114.198 79.202.582
2.335.000 2.339.297
11.959.137 10.862.100
779.800 776.100
119.974.728 60.055.803
122.588.667 70.096.094
425.2715 260.525
17.046.717 16.386.685
Modervirksomhed

Parent company
2022 2021
3.204.015 4.883.772
-339.221 -227.953
2.864.794 4.655.819
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DKK

Reguleringer

AdJustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Hensatte forpligtelser
Provisions

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax for the year

Zndring i driftskapital

Changes in working capital

Zndring i varebeholdninger
Change In Inventorles

Zndring i tilgodehavender
Change in receivables

Zndring i leverandergaeld m.v.
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Kortfristet geeld til banker
Short-term debt to banks

Arsrapport 2022
Annual report 2022

Koncern
Group

2022 2021
1.040.163 1.500.829
-790.000 800.000
-15.506 -34.735
6.735.705 3.447.516
766.749 1.351.446
7.737.111 7.065.056
-6.008.970 -18.944.529
-1.663.823 -1.484.316
1.834.139 13.028.462
-56.838.654 -7.400.383
7.101 9.698
-18.815.406 -12.317.333
-18.808.305 -12.307.635
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