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Ledelsespategning
Statement by the Board of Dirsctors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Nordlux
Invest A/S for regnskabsaret 1. januar - 31.
december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at

og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt
af resultatet af koncernens og selskabets akti-
viteter samt af koncernens pi for
regnskabsaret 1, januar - 31. december 2019.

Det er endvidere vores opfattelse, at
ladol gen indeholder en retvi
redegerelse for udviklingen | koncernens og
selskabets aktiviteter og skonomiske forhold,
arets resultat og for koncernens og seiskabets
finanslelle stilling.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Aalborg, den 15. maj 2020
Asiborg, 15 May 2020
Direktion: /Executive Bosrd:

Al

Nordiux Invest A/S
Arsrapport 2019

Anrual report 2019

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Nordiux Invest A/S for the
financial year 1 January - 31 December 201 9.

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 2019 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
2019.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Group's and the Company's operations
and financial matters and the resuits of the
Group's and the Company's operations and
financial position,

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

pre 44 Jk

Wel Chen Kristian Kolding

s Lttt
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nordlux Invest A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Nordlux Invest A/S for regnskabs-
aret 1. januar - 31. december 2019, der omfat-
ter resultatopggrelse, balance, egenkapitalop-
ggrelse og noter, herunder anvendt regnskabs-
praksis for savel koncernen som selskabet,
samt pengestremsopggrelse for koncernen.
Koncernregnskabet og arsregnskabet udarbej-
des 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 2019 samt
af resultatet af koncernens og selskabets akti-
viteter og koncernens pengestremme for regn-
skabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Nordlux Invest A/S
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To the shareholder of Nordlux Invest A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Nordlux Invest A/S for the
financial year 1 January - 31 December 2019,
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 2019, 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 2019 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' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et &rsregnskab, 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 vaesentlig 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 fortseette driften; at oplyse om
forhold vedrgrende 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 ggre 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 udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende 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 vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af regnskaberne.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, 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 skgn
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-
klusion er baseret pa det revisionsbevis,
der er opnaet 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
sddan made, at der gives et retvisende bil-
lede heraf.

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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Den uafhaengige revisors revisionspategning

Independent auditor's report

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, fare tilsyn med
og udfgre 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.

I tilknytning til vores revision af regnskaberne
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
regnskaberne eller vores viden opnéaet ved
revisionen eller p4 anden made synes at inde-
holde veesentlig fejlinformation.

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

Baseret pa det udfgrte 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.

Aalborg, den 15. maj 2020
Aalborg, 15 May 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Hans B. Vistisen

statsaut. revisor
State Authorised Public Accountant

mne23254
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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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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
AdFESSE, postnr., by/Address, Postal code, City
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RegnSkabSér/Financial year
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Nordlux Invest A/S
@stre Havnegade 34, 9000 Aalborg

305066 77

17. juni 2008/17 June 2008

Aalborg

1. januar - 31. decembersn January - 31 December

Zhangming Yang, formand/chairman
Zhao Weifeng

Guan Yong

Wei Chen

Kristian Kolding

Niels Skov Jakobsen

Ernst & Young Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, 9000 Aalborg
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Ledelsesberetning

Management's review

Koncernoversigt
Group chart

Mordlux Invest A/S

Mordliux A5 Mordiux AB
Denmark Sweden
100% 100%
Mordlux AS Mordlux GmbH
Norway Germany
100% 100%
Mordlux Lighting Co., Nordiux (UK & Eire)
Ltd. Ltd.
China United Kingdom
100% 100%

D Dattervirksomheder/Group Enterprises
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen

Financial highlights for the Group
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[ DKK'000

2019

2018

2017 2016 |

Hovedtal
Key figures

Bruttofortjeneste/
bruttotab
Gross profit/loss
Resultat af primaer drift
Operating profit/loss
Resultat af finansielle poster
Net financials
Arets resultat
Profit for the year

74.894
18.679

-3.056
14.095

74.595
14.678
-2.517
6.815

83.654 76.341
23.221 24.224
-2.968 -4.333
11.948 12.087

Balancesum
Total assets
Egenkapital
Equity

133.404
21.189

189.332
6.390

143.494 142.768

803 -7.260

Pengestrgmme fra driftsakti-
viteten

Cash flows from operating activities

Pengestrgamme til
investeringsaktiviteten

Net cash flows from investing activities

Investering i materielle
anleegsaktiver

Investment in property, plant and
equipment

Pengestrgmme fra
finansieringsaktiviteten

Cash flows from financing activities

Pengestrgm i alt

Total cash flows

59.172

-3.780

-3.877

-11.000
44.392

-27.609

-21.015

-6.038

-10.000
-58.624

19.217 27.535

-4.584 -3.687

-3.901 -4.052

-20.000 -20.000
-5.367 3.848

Nagletal

Financial ratios

Afkastningsgrad

Return on assets
Likviditetsgrad

Current ratio
Soliditetsgrad

Equity ratio
Egenkapitalforrentning
Return on equity

11,6 %
106,4 %
15,9 %
102,2%

8,8%
94,9 %
34%
189,5%

16,2 % 16,5 %
89,4 % 148,0 %
0,6% 5,1%
-370,1 % 48,5 %

Gennemsnitligt antal
fuldtidsbeskaeftigede

Average number of employees

78

89

75 75
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Ledelsesberetning

Management's review

Hoved- og nggletal for koncernen (fortsat)
Financial highlights for the Group (continued)

De i hoved- og nggletalsoversigten anfgrte The financial ratios stated in the survey of
nggletal er beregnet saledes: financial highlights have been calculated as
follows:

. - Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
Resultat af primeer drift

ordi X . for andre driftsindteegter og andre for other operating income and other
rdinary operating profit/loss . s .

driftsomkostninger operating expenses
Afkastningsgrad Resultat af primeer drift Profit/loss from operating activities
Return on assets Gennemsnitlige aktiver x 100 Average assets x 100
Likviditetsgrad Omseetningsaktiver x 100 Current assets x 100
Current ratio Kortfristet geeld Current liabilities
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Resultat efter skat x 100 Profit/loss after tax x 100
Retumn on equity Gennemsnitlig egenkapital Average equity
Hoved- og nggletal for 2015 er udeladt, jf. The financial highlights for 2015 have been
arsregnskabsloven § 128, stk. 4. omitted, cf. section 128(4) of the Danish

Financial Statements Act.

10
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Ledelsesberetning

Management's review

Koncernens vaesentligste aktiviteter

Koncernen udvikler og markedsfagrer
belysningsarmaturer til hjemmets belysning.
Afsaetningen finder primaert sted gennem
detailhandlen i Nordeuropa.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopggrelse for 2019 udvi-
ser et overskud pa 14.095 t.kr. mod et over-
skud pa 6.815 t.kr. sidste ar, og koncernens
balance pr. 31. december 2019 udviser en
egenkapital pd 21.189 t.kr. mod 6.390 t.kr. pr.
31. december 2018.

Koncernen har i slutningen af regnskabsaret
overdraget kapitalandelene i datter-
virksomheden Nordlux France SAS til
moderselskabet Energetic Lighting Europe NV.

Seerlige risici

Valutarisici

Koncernens aktiviteter medfgrer, at resultat og
egenkapital pavirkes af kursudvikling for visse
valuta, herunder primart USD og EUR.
Koncernen fglger udviklingen i disse og
vurderer lgbende behovet for afdaekning af
risici, herunder afdeekning af forventet kagb.
Koncernen anvender valutaterminsforretninger
i forbindelse med afdaekning af valuta risici.

Pavirkning af det eksterne miljg

Koncernens miljgpolitik baseres pa en
miljgmaessig forsvarlig driftsfgrelse samt
proces- og produktkvalitet.

Forsknings- og udviklingsaktiviteter

Koncernen har en lgbende udvikling af
produktsortiment, bl.a. ved brug af eksterne
designere.

Begivenheder efter balancedagen

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

Forventet udvikling

For 2020 forventes et resultat p& niveau med
det realiserede i 2019, der dog vil veere
afheengig af udbredelse af coronavirus og dens
pavirkning pa kunder og leverandgrer med
eventuel lavere markedsaktivitet til falge.

Nordlux Invest A/S
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Business review

The group develops and promotes lighting
fixtures for use in the home. Primarily with
sales to retail stores in Northern Europe.

Financial review

The income statement for 2019 shows a profit
of DKK 14,095 thousand against a profit of
DKK 6,815 thousand last year, and the group's
balance sheet at 31 December 2019 shows
equity of DKK 21,189 thousand. against DKK
6,390 thousand at 31 December 2018.

The group has at the end of the financial year
transferred its shares in the subsidiary Nordlux
France SAS to the parent company Energetic
Lighting Europe NV.

Special risks

Currency risks

The group’s activities result in the fact that
earnings and equity are affected by the rate
development for certain currencies, primarily
including USD and EUR. The group will
constantly follow the rate development and
continuously assess the need of covering the
risk including covering expected purchases.
The group uses currency forward transactions
in connection with the assess of currency risks.

Impact on the external environment

The group’s environmental policy is based on
an environmentally sound operating condition
as well as on a process quality and a product
quality.

Research and development activities

The group is continuously developing the
product range a.o. by the use of external
designers.

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

In 2020 it is expected to realize the same
result as in 2019 which will, however, be
dependent on the spread of coronavirus and its
impact on customers and suppliers with
possible lower market activity.

11
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Koncern- og arsregnskab 1. januar - 31. december

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

Resultatopggrelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste/
bruttotab

Gross profit/loss

Personaleomkostninger

Staff costs

Afskrivninger af
immaterielle og
materielle
anleegsaktiver

Amortisation/depreciation of
intangible assets and
property, plant and
equipment

Andre driftsomkostninger

Other operating expenses

Resultat far finansielle
poster

Profit/loss before net financials

Indteegter af
kapitalandele i
tilknyttede
virksomheder

Income from investments in
group enterprises

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat far skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Nordlux Invest A/S

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
74.894 74.595 -79 -60
-47.168 -49.994 0 0
-5.723 -9.923 0 0
0 -109 0 0
22.003 14.569 -79 -60
0 0 22.191 23.225
90 738 90 10
-3.146 -3.255 -1.339 -1.475
18.947 12.052 20.863 21.700
-4.852 -5.237 242 332
14.095 6.815 21.105 22.032
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Koncern- og arsregnskab 1. januar - 31. december

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

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anleegsaktiver

Fixed assets

Immaterielle
anleegsaktiver

Intangible assets

Feerdiggjorte udviklings-
projekter

Completed development projects

Erhvervede immaterielle
anleegsaktiver

Acquired intangible assets

Goodwill

Goodwill

Materielle anleegsaktiver

Property, plant and equipment

Andre anleeg,
driftsmateriel og
inventar

Fixtures and fittings, other plant
and equipment

Indretning af lejede

lokaler
Leasehold improvements

Finansielle
anleegsaktiver

Investments

Kapitalandele i datter-
virksomheder

Investments in group enterprises

Andre tilgodehavender
Other receivables

Anleegsaktiver i alt
Total fixed assets

Omseetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer
og handelsvarer

Finished goods and goods for
resale

transport
to be carried forward

Nordlux Invest A/S

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
628 920 0 0
0 0 0 0
5.016 5.961 0 0
5.644 6.881 0 0
5.409 6.423 0 0
1.697 1.098 0 0
7.106 7.521 0 0
0 0 164.323 164.510
1.265 1.265 0 0
1.265 1.265 164.323 164.510
14.015 15.667 164.323 164.510
60.002 103.058 0 0
60.002 103.058 0 0
60.002 103.058 0 0
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Koncern- og arsregnskab 1. januar - 31. december

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

Balance (fortsat)
Balance sheet (continued)

Note
Note

11

DKK'000

transport
brought forward

Tilgodehavender
Receivables
Tilgodehavender fra salg
og tjenesteydelser
Trade receivables
Tilgodehavender hos
tilknyttede
virksomheder

Receivables from group
enterprises

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende
selskabsskat
Corporation tax receivable

Andre tilgodehavender
Other receivables

Periodeafgraensningspost

er
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Nordlux |

nvest A/S

Arsrapport 2019

Annual

| report 2019

Koncern Modervirksomhed

Group Parent company
2019 2018 2019 2018
60.002 103.058 0 0
43.730 52.449 0 0
6.345 4.003 4.101 0
643 743 0 0
0 2.281 2.129 1.991
1.948 1.121 0 0
0 774 0 0
52.666 61.371 6.230 1.991
6.721 9.236 12 8
119.389 173.665 6.242 1.999
133.404 189.332 170.565 166.509
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Koncern- og arsregnskab 1. januar - 31. december

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

Balance
Balance sheet

Note
Note

10

12
13
14
15

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Overfgart resultat

Retained earnings

Foreslaet udbytte

Dividend proposed

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede
geeldsforpligtelser

Current liabilities other than
provisions

Geeld til banker

Bank debt

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geeld til tilknyttede
virksomheder

Payables to group enterprises

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

Kontraktlige forpligtelser og eventualposter m.v.

Nordlux |

nvest A/S

Arsrapport 2019

Annual

| report 2019

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
2.544 2.544 2.544 2.544
16.645 3.846 114.210 95.105
2.000 0 2.000 1.000
21.189 6.390 118.754 98.649
69.117 126.024 51.781 61.781
10.286 16.433 0 0
1.580 5.210 0 6.054
1.534 4.469 0 0
29.698 30.806 30 25
112.215 182.942 51.811 67.860
112.215 182.942 51.811 67.860
133.404 189.332 170.565 166.509

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral

Valutarisici

Currency risks
Neertstdende parter
Related parties
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Koncern
Group
Note Aktiekapital ~Overfort resultat lalt
Note DKK'000 Share capital Retained earnings Total
Egenkapital 1. januar 2019 2.544 3.846 6.390
Equity at 1 January 2019
Overfgrt via resultatdisponering 0 12.095 14.095
Transfer through appropriation of profit
Valutakursreguleringer 0 1.013 1.013
Exchange adjustments
Andre veerdireguleringer af egenkapital *) 0 886 886
Other value adjustments of equity *)
Skat af egenkapitaltransaktioner 0 -195 -195
Tax on items recognised directly in equity
Udloddet udbytte 0 -1.000 -1.000
Dividend distributed
Egenkapital 31. december 2019 2.544 16.645 21.189
Equity at 31 December 2019
*) Andre veerdireguleringer vedrgrer regulering *) Other value adjustments are related to
af valutaterminskontrakter til dagsveerdi adjustments to forward exchange contracts at
vedrgrende sikring af fremtidigt keb i fremmed fair value concerning hedging of future
valuta. purchases in foreign currency.

Modervirksomhed
Parent company

Foreslaet
Note Aktiekapital Overfort resultat udbytte lalt
Note DKK'000 Share capital Retained earnings Dividend proposed Total
Egenkapital
1. januar 2019 2.544 95.105 1.000 98.649
Equity at 1 January 2019
16 Overfgrt via resultatdis-
ponering
Transfer, see "Appropriation of 0 19.105 2.000 21.105
profit"
Udloddet udbytte 0 0 -1.000 -1.000
Dividend distributed
Egenkapital
gehxapia 2.544 114.210 2.000 118.754

31. december 2019
Equity at 31 December 2019
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Pengestrﬂmsopgﬂrelse
Cash flow statement

Koncern
Group
Note
Note  DKK'000 2019 2018

Arets resultat 14.095 6.815
Profit for the year

17 Reguleringer 10.523 18.029
Adjustments
Pengestrgmme fra primaer drift for andring i driftskapital
Cash generated from operations (operating activities) before changes in 24.618 24.844

working capital

18 AEndring i driftskapital 44.549 -41.408
Changes in working capital
Pengestremme fra primeer drift 69.167 -16.564
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 90 738
Interest received, etc.
Renteudbetalinger m.v. -3.146 -3.255
Interest paid, etc.
Betalt selskabsskat -6.939 -8.528
Corporation taxes paid
Pengestrgmme fra driftsaktivitet 59.172 -27.609
Cash flows from operating activities
Kgb af materielle anlaegsaktiver -3.877 -6.038
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 97 559
Disposals of property, plant and equipment
Kgb af virksomheder 0 -15.536
Acquisition of enterprises
Salg af virksomheder 0 0
Disposals of enterprises
Pengestrgmme til investeringsaktivitet -3.780 -21.015
Cash flows to investing activities
Udbetalt udbytte -1.000 0
Dividends distributed
Afdrag pa geeld til banker -10.000 -10.000
Repayments, debt to banks
Pengestrgmme fra finansieringsaktivitet -11.000 -10.000
Cash flows from financing activities
Arets pengestrgm 44.392 -58.624
Net cash flow
Likvider 1. januar -55.007 -1.857
Cash and cash equivalents at 1 January
Likvider fra erhvervet virksomhed 0 5.474
Cash from acquired enterprises

19 Likvider 31. december -10.615 -55.007

Cash and cash equivalents at 31 December

Koncern
Group

Pengestramsopggrelsen kan ikke direkte
udledes af koncernregnskabets gvrige
bestanddele.

The cash flow statement cannot be directly

derived from the other components of the
consolidated financial statements.
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Consolidated financial statements and parent company financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordlux Invest A/S for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Preesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Koncernregnskabet

Koncernregnskabet omfatter modervirksomhe-
den og de dattervirksomheder, hvori moder-
virksomheden har bestemmende indflydelse
(kontrol).

Bestemmende indflydelse er befgjelsen til at
styre en dattervirksomheds finansielle og
driftsmaessige beslutninger. Derudover stilles
der krav om muligheden for at opna et gkono-
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 opna befg-
jelsen til at styre en anden virksomheds finan-
sielle og driftsmaessige beslutninger.

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

The annual report of Nordlux Invest A/S for
2019 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'000).

Consolidated financial statements

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

Control means a parent company’s power to
direct a subsidiary’s financial and operating
policy decisions. Besides the above power, the
parent company should also be able 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.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Eksterne virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i kon-
cernregnskabet fra overtagelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i
koncernregnskabet frem til afstaelsestidspunk-
tet. Sammenligningstal korrigeres ikke for ny-
erhvervede virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den over-
tagne virksomhed.

Ved kgb af nye virksomheder, hvor koncernen
opnar bestemmende indflydelse over den kgb-
te virksomhed, anvendes overtagelsesmeto-
den. De tilkgbte virksomheders identificerbare
aktiver, forpligtelser og eventualforpligtelser
males til dagsveerdi pa overtagelsestidspunk-
tet. Identificerbare immaterielle aktiver indreg-
nes, hvis de kan udskilles eller udspringer fra
en kontraktlig ret. Der indregnes udskudt skat
af de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem pa
den ene side kabsvederlaget, veerdien af mino-
ritetsinteresser i den overtagne virksomhed og
dagsveerdien af eventuelle tidligere erhvervede
kapitalandele, og pa den anden side dagsvaer-
dien af de overtagne identificerbare aktiver,
forpligtelser og eventualforpligtelser indregnes
som goodwill under immaterielle aktiver. Good-
will afskrives linegert i resultatopggrelsen efter
en individuel vurdering af den gkonomiske
levetid.

Negative forskelsbelgb (negativ goodwill) ind-
regnes i resultatopgerelsen pa overtagelses-
tidspunktet.

Ved overtagelsen henfgres goodwill til de pen-
gestrgmsfrembringende enheder, der efter-
folgende danner grundlag for nedskrivnings-
test. Goodwill og dagsveerdireguleringer i for-
bindelse med overtagelse af en udenlandsk en-
hed med en anden funktionel valuta end kon-
cernens praesentationsvaluta behandles som
aktiver og forpligtelser tilhgrende den uden-
landske enhed og omregnes ved fgrste indreg-
ning til den udenlandske enheds funktionelle
valuta med transaktionsdagens valutakurs.

External business combinations

Recently acquired entities are recognised in
the consolidated financial statements from the
date of acquisition. Entities sold or otherwise
disposed of are recognised up to the date of
disposal. Comparative figures are not restated
to reflect newly acquired entities.

The date of acquisition is the date when the
group actually obtains control of the acquiree.

The acquisition method is applied to the
acquisition of new entities of which the group
obtains control. The acquirees’ identifiable
assets, liabilities and contingent liabilities are
measured at fair value at the date of
acquisition. Identifiable intangible assets are
recognised if they are separable or arise from a
contractual right. Deferred tax related to the
revaluations is recognised.

Positive differences (goodwill) between, on the
one hand, the consideration for the acquiree,
the value of non-controlling interests in the
acquired entity and the fair value of any
previously acquired equity investments and, on
the other hand, the fair value of the assets,
liabilities and contingent liabilities acquired are
recognised as goodwill under “Intangible
assets”. Goodwill is amortised on a straight-
line basis in the income statement based on an
individual assessment of the economic life of
the asset.

Negative differences (negative goodwill) are
recognised in the income statement at the date
of acquisition.

Upon acquisition, goodwill is allocated to the
cash-generating units, which subsequently
form the basis for impairment testing. Goodwill
and fair value adjustments in connection with
the acquisition of a foreign entity with a
functional currency different from the
presentation currency used in the consolidated
financial statements are accounted for as
assets and liabilities belonging to the foreign
entity and are, on initial recognition, translated
into the foreign entity's functional currency
using the exchange rate at the transaction
date.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kgbsvederlaget for en virksomhed bestar af
dagsveerdien af det aftalte vederlag i form af
overdragne aktiver, patagne forpligtelser og
udstedte egenkapitalinstrumenter. Hvis en del
af kagbsvederlaget er betinget af fremtidige be-
givenheder eller opfyldelse af aftalte betingel-
ser, indregnes denne del af kgbsvederlaget til
dagsveerdi pa overtagelsestidspunktet. Efter-
folgende reguleringer af betingede kgbsveder-
lag indregnes i resultatopggrelsen.

Omkostninger, afholdt i forbindelse med virk-
somhedskgb, indregnes i resultatopggrelsen i
afholdelseséret.

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 resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geeld.

The consideration paid for an entity consists of
the fair value of the agreed consideration in
the form of assets transferred, liabilities
assumed and equity instruments issued. If part
of the consideration is contingent on future
events or compliance with agreed terms, such
part of the consideration is recognised at fair
value at the date of acquisition. Subsequent
adjustments of contingent considerations are
recognised in the income statement.

Expenses incurred to acquire entities are
recognised in the income statement in the year
in which they are incurred.

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.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables™ and "Other payables”,
respectively.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

ZEndringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgo-
dehavender eller anden geeld og i egenkapita-
len. Resulterer den fremtidige transaktion i
indregning af aktiver eller forpligtelser, overfg-
res belgb, som tidligere er indregnet pa egen-
kapitalen, til kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige
transaktion i indtaegter eller omkostninger,
overfgres belgb, som tidligere er indregnet i
egenkapitalen, til resultatopggrelsen i den peri-
ode, hvor det sikrede pavirker resultatopgerel-
sen.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omseetning valgt IAS 11/IAS18.

Indteegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til
kgber har fundet sted, indteegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste/bruttotab

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benaevnt bruttofortjeneste.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability,
respectively. If the hedged forecast transaction
results in income or expenses, amounts
previously deferred in equity are transferred to
the income statement in the period in which
the hedged item affects the profit/loss for the
year.

Income statement

Revenue

The Company has chosen IAS 11/1AS 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® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit/loss

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin 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)

Andre driftsindtaegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundeer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af
anleegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Other operating income and operating
expenses

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.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

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

Amortisation

The item comprises amortisation of intangible
anf tangible assets.

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:

2 ar/years
2-5 ar/years

10 &r/years

5 &r/years

3-5 ar/years
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restveerdien fastseettes pad anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veerdien aktivets regnskabsmaessige vaerdi, op-
hgrer afskrivning. Ved aendring i restveerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &endring i regnskabsmaessigt
skan.

Resultat af kapitalandele i
dattervirksomheder

Udbytte fra kapitalandele i dattervirksomheder,
der males til kostpris, indtaegtsfares i moder-
virksomhedens resultatopggrelse i det regn-
skabsar, hvor udbyttet deklareres. Overstiger
det modtagne udbytte den forholdsmaessige
andel af arets resultat, eller overstiger den
regnskabsmaessige veerdi af kapitalandelene
den forholdsmaessige veerdi af nettoaktiverne i
dattervirksomhederne, anses dette som en
indikation p& veerdiforringelse, der giver
anledning til at udarbejde nedskrivningstest.

Nedskrivninger af kapitalandele indregnes i
resultatopgerelsen. Safremt grundlaget for en
nedskrivning ikke laengere er til stede, tilbage-
fares nedskrivningerne helt eller delvis.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
kursgevinst og -tab vedrgrende geeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg
og godtggrelse under acontoskatteordningen
m.v.

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Profit from investments in subsidiaries

Dividends from investments in subsidiaries that
are recognised at cost are recognised as
income in the parent company’s income
statement in the financial year in which they
are declared. If the dividends received exceed
the proportionate share of the profit/loss for
the year or the carrying amount of investments
exceeds the proportionate value of the net
assets in the subsidiaries, this is an indication
of impairment and requires an impairment test.

Impairment losses on investments are
recognised in the income statement. Where
the basis for impairment write-down no longer
exists, the write-downs are fully or partially
reversed.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts
relating to the financial year. Financial income
and expenses comprise interest income and
expenses, capital gains and losses on payables
and transactions in foreign currencies,
amortisation of financial assets and liabilities
as well as surcharges and refunds under the
on-account tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgér i sambeskatningen fra det
tidspunkt, hvor de indgér i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgér fra konsolideringen.

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

Den aktuelle danske selskabsskat 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
g&ndring i udskudt skat - herunder som fglge af
a&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte
forretningsomrader. Goodwill afskrives lineaert
over afskrivningsperioden.
Afskrivningsperioden er fastsat med udgangs-
punkt i forventet tilbagebetalingsperiode og er
leengst for strategisk erhvervede virksomheder
med en staerk markedsposition og langsigtet
indtjeningsprofil.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries 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

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period. The amortisation period is
fixed on the basis of the expected repayment
horizon, longest for strategically acquired
business enterprises with strong market
positions and long-term earnings profiles.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anleegsaktiver

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.

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

Leasingkontrakter

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

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Hvis kostprisen overstiger genindvin-
dingsveerdien, nedskrives til denne lavere veer-
di. Der udarbejdes nedskrivningstest, hvis det
vedtagne udbytte overstiger den forholdsmaes-
sige andel af arets resultat, eller hvis den regn-
skabsmaessige veerdi af kapitalandelene over-
stiger den forholdsmaessige andel af nettoakti-
verne i den underliggende virksomhed.

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder vurderes arligt for indika-
tioner pa veerdiforringelse.

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.

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 IAS 17 as
interpretation for classification and recognition
of leases.

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 subsidiaries

Investments in subsidiaries are measured at
cost. Investments are written down to the
lower of cost and recoverable amount. An
impairment test must be carried out where the
dividends received exceed the proportionate
share of the profit/loss for the year or where
the carrying amount of investments exceeds
the proportionate share of the net assets in the
underlying entity.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries is assessed for impairment on
an annual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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 veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgares som nutidsvaerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

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

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opggres som salgssum med fradrag
af omkostninger, der afholdes for at effektuere
salget, og fastseettes under hensyntagen til
omseettelighed, ukurans og udvikling i forven-
tet salgspris.

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

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p3, at et tilgodehavende er
veerdiforringet.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

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.

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 to this lower value. The net
realisable value of inventories is calculated as
the sales amount less expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling 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
Receivables are measured at amortised cost.

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

An impairment loss is recognised if there is
objective evidence that a receivable is
impaired.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdisendrin-
ger.

Egenkapital

Foreslaet udbytte

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

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. | de tilfeelde,
hvor opggrelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser i de respektive lande,
der med balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Udskudte skatteaktiver
indregnes med den veerdi, som de forventes at
blive udnyttet med, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
jurisdiktion. £ndring i udskudt skat som fglge
af eendringer i skattesatser indregnes i resul-
tatopggrelsen.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

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".

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.

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. 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 in the respective
countries 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.
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Som administrationsselskab i sambeskatnings-
kredsen overtages heeftelsen for de danske
dattervirksomhedernes selskabsskatter overfor
skattemyndighederne i takt med dattervirksom-
hedernes betaling af sambeskatningsbidrag.
Skyldige eller tilgodehavende sambeskatnings-
bidrag indregnes i balancen som tilgodehaven-
de skat eller skyldig selskabsskat.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Pengestrgmsopgarelsen

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

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

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

Pengestreamme fra finansieringsaktivitet omfat-
ter eendringer i starrelse eller ssmmenseaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebeerende geeld og betaling
af udbytte til selskabsdeltagere.

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

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

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.

Other liabilities are measured at net realisable
value.

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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Andre driftsindtaegter

Other operating income

Koncernen har i slutningen af regnskabsaret
overdraget kapitalandelene i datter-
virksomheden Nordlux France SAS til

moderselskabet Energetic Lighting Europe NV.

Overdragelsen har medfgrt en
regnskabsmaessig gevinst, der er indregnet
under andre driftsindtaegter, og pavirker arets

The group has at the end of the financial year
transferred its shares in the subsidiary Nordlux
France SAS to the parent company Energetic
Lighting Europe NV. The transfer has resulted
in a gain, that is recognized under other
operating income, and has a positive impact on
the profit for the year of DKK 3,326 thousand.

resultat positivt med 3.326 t.kr.

Koncern Modervirksomhed
Group Parent company

DKK'000 2019 2018 2019 2018
Personaleomkostninger
Staff costs
Lgnninger 41.299 45.661 0 0
Wages/salaries
Pensioner 2.946 2.318 0 0
Pensions
Andre omkostninger til social

sikring 2.303 1.893 0 0
Other social security costs
Andre personaleomkostninger 620 122 0 0
Other staff costs

47.168 49.994 0 0

Gennemsnitligt antal
fuldtidsbeskaeftigede 78 89 0 0

Average number of full-time employees

Vederlag til virksomhedens ledelse udger:
Remuneration to members of Management:

Direktion 12.264 12.376 0 0
Executive Board
Bestyrelse 320 560 0 0

Board of Directors

12.584 12.936 0] 0]

| personaleomkostninger indgar i 2019 lgn og
bonus for den resterende opsigelsesperiode i for the remaining termination period in 2020
2020 for selskabets tidligere adm. direktar, for the company's former CEO, who resigned in
der fratradte i 2019. 20109.

Staff costs include in 2019 salary and bonus
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Koncern Modervirksomhed
Group Parent company
DKK'000 2019 2018 2019 2018

Finansielle omkostninger
Financial expenses

Renteomkostninger til

tilknyttede virksomheder 0 0 41 153
Interest expenses, group entities
Tab ved salg af kapitalandele i

tilknyttede virksomheder

Loss on the sale of investments in group 0 0 187 0

enterprises
Andre finansielle omkostninger 3.146 3.255 1.111 1.322
Other financial expenses

3.146 3.255 1.339 1.475

Skat af arets resultat
Tax for the year
Beregnet skat af arets

skattepligtige indkomst 5.011 5.171 -251 -332
Estimated tax charge for the year
Arets regulering af udskudt skat -91 66 0 0

Deferred tax adjustments in the year
Regulering af skat vedrgrende
tidligere ar -68 0 9 0

Tax adjustments, prior years

4.852 5.237 -242 -332
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Immaterielle anleegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Valutakursreguleringer m.v.
Forreign exchange adjustments etc.

Tilgange
Additions
Afgange

Disposals

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and amortisation at 1 January 2019

Valutakursreguleringer m.v.
Foreign exchange adjustments etc.

Afskrivninger
Amortisation for the year

Tilbagefarsel af akkumulerede af- og nedskrivninger

pé afhzendede aktiver
Reversal of accumulated amortisation and impairment of assets
disposed

Af- og nedskrivninger 31. december 2019

Impairment losses and amortisation at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Afskrives over/amortised over

Faerdiggjorte udviklingsprojekter

Feerdiggjorte udviklingsprojekter omfatter
udvikling og test af applikation til anvendelse i
selskabets produktsortiment. Applikationen
afskrives over 2 ar.

Ledelsen har store forventninger til systemets
anvendelse og har ikke konstateret indikation
pa nedskrivningsbehov i forhold til den
regnskabsmaessige veerdi.

Nordlux Invest A/S
Arsrapport 2019

Annual report 2019

Koncern
Group
Faerdiggjorte

udviklings- Erhvervede

projekter immaterielle

Completed anleegsaktiver
development Acquired Goodwill | alt
projects intangible assets Goodwill Total
2.171 164 115.121 117.456
[¢] [¢] 408 408
399 [¢] [¢] 399
-672 [¢] [¢] -672
1.898 164 115.529 117.591
1.251 164 109.160 110.575
(0] (0] 110 110
691 (0] 1.243 1.934
-672 [¢] (0] -672
1.270 164 110.513 111.947
628 [¢] 5.016 5.644

2 ar/years

2-5 &r/years 10 arsyears

Completed development projects

Completed development projects include
development and testing of application for use
in the company's product range. The
application is depreciated over 2 years.

The management has high expectations to the
use of the application and has not found any
indications of impairment in relation to the
accounting value.
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Materielle anleegsaktiver
Property, plant and equipment

Koncern
Group
Andre anlaeg,
driftsmateriel
og inventar
Fixtures and Indretning af
fittings, other lejede lokaler
plant and Leasehold | alt
DKK'000 equipment improvements Total
Kostpris 1. januar 2019 20.183 1.454 21.637
Cost at 1 January 2019
Valutakursreguleringer 3 0 3
Foreign exchange adjustments
Tilgange 2.620 843 3.463
Additions
Afgange -965 0 -965
Disposals
Kostpris 31. december 2019 21.841 2.297 24.138
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 13.760 356 14.116
Impairment losses and depreciation at 1 January 2019
Valutakursreguleringer -48 3 -45
Foreign exchange adjustments
Afskrivninger 3.646 241 3.887
Depreciation
Tilbagefersel af akkumulerede af- og nedskrivninger pa afhaendede
aktiver 926 0 926
Reversal of accumulated depreciation and impairment of assets disposed
Af- og nedskrivninger 31. december 2019 16.432 600 17.032
Impairment losses and depreciation at 31 December 2019
Regnskabsmaessig veerdi 31. december 2019 5.409 1.697 7.106
Carrying amount at 31 December 2019
Afskrives over/pepreciated over 5 ar/years 3-5 &r/years
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Finansielle anleegsaktiver
Investments

DKK'000

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmeessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Nordlux Invest A/S

Arsrapport 2019
Annual report 2019

Koncern
Group
Andre

tilgodehavender
Other receivables

1.265
1.265

1.265

Moder-

virksomhed
Parent company

Kapitalandele i
datter-
virksomheder
Investments in

DKK'000 group enterprises
Kostpris 1. januar 2019 164.510
Cost at 1 January 2019
Afgange -187
Disposals
Kostpris 31. december 2019 164.323
Cost at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 164.323
Carrying amount at 31 December 2019
Modervirksomhed
Parent company
Egenkapital Resultat

Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK'000 DKK'000
Dattervirksomheder
Subsidiaries
Nordlux A/S Denmark 100,00 % 42.335 12.953
Nordlux AS Norway 100,00 % 3.184 -17
Nordlux GmbH Germany 100,00 % 8.351 2.850
Guangzhou Nordlux Lighting

Co. Ltd. China 100,00 % 4.207 349
Nordlux AB Sweden 100,00 % 1.222 187

United

Nordlux (UK & Eire) Ltd. Kingdom 100,00 % 2.953 470
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Periodeafgraensningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter periodi-
sering af omkostninger, der fgrst vedrgrer
efterfglgende ar, herunder forsikringspreemier
m.v.

DKK'000
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 2.543.500 stk. a nom. 1,00 kr.
2,543,500 A shares of DKK 1,00 nominal value each

Ingen aktier er tillagt seerlige rettigheder.

Modervirksomhedens aktiekapital har useendret
veeret 2.544 t.kr. de seneste 5 ar.

DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January
Valutakursreguleringer

Forreign exchange adjustments

Arets regulering af udskudt skat
Deferred tax adjustments in the year
Skat af egenkapital beveegelser
Tax on changes in equity

Udskudt skat 31. december

Deferred tax at 31 December

Prepayments include accrual of expenses
relating to subsequent financial years including
insurance, etc.

Modervirksomhed
Parent company

2019 2018
2.544 2.544
2.544 2.544

All shares rank equally.

The parent's share capital has remained DKK
2,544 thousand over the past 5 years.

Koncern Modervirksomhed
Group Parent company

2019 2018 2019 2018
-743 -1.026 0 0
-4 2 0 0
91 66 0 0
195 215 0 0
-643 -743 0 0
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Koncern
Group

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 22,461 t.kr. i uopsigelige
huslejekontrakter med en resterende
kontraktsperiode pa 8 ar. Endvidere omfattes
forpligtelser i operationelle leasingkontrakter
pa biler og it-udstyr pdialt 1.761 t.kr. med en
resterende kontraktperiode pa 0-4 ar.

Modervirksomhed
Parent company

Kautions- og garantiforpligtelser bestar af en
kautionsforpligtelse for et bankengagement i
Nordlux A/S. Bankgelden udggr pr. 31. decem-
ber 2019 i alt 17,344 t.kr.

Virksomheden er som administrations-
virksomhed sambeskattet med gvrige danske
dattervirksomheder og heefter solidarisk med
gvrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 12. juli
2012. De sambeskattede virksomheders
samlede kendte nettoforpligtelse pa skyldige
selskabsskatter og kildeskatter udgar

1.577 t.kr. pr. 31. december 2019. Eventuelle
senere korrektioner af sambeskatnings-
indkomsten og kildeskatter m.v. vil kunne
medfare, at selskabets heeftelse udger et
stagrre belgb.

Selskabet er som fglge af afgivet udbyttebe-
graensning over for selskabets bank begreenset
i at udlodde udbytte.

Rent and lease liabilities include a rent
obligation totalling DKK 22,461 thousand in
interminable rent agreements with remaining
contract terms of 8 years. Furthermore, the
Company has liabilities under operating leases
for cars and IT equipment, totalling DKK 1,761
thousand, with remaining contract terms of O-
4 years.

Guarantee commitments consists of a
guarantee provided in respect of bank
commitments in Nordlux A/S. The bank debt
amounts of total DKK 17,344 thousand as of
31 December 2019.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes for income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after
12. july 2012. The jointly taxed companies’
total known net liability in respect of
corporation taxes and withholding taxes
amounted to DKK 1,577 thousand at 31
December 2019. Any subsequent adjustments
to the joint taxation income and withholding
taxes, etc. may entail that the Company's
liability will increase.

As a result of a dividend restriction submitted
to the Company's bank, the Company is limited
to distribute dividend.
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Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for koncernens geeld over for
kreditinstitutter er stillet virksomhedspant i
koncernens aktiver for en samlet veerdi af
60.000 t.kr.

Modervirksomhed
Parent company

Til sikkerhed for modervirksomhedens geeld
over for banker er stillet pant i modervirksom-
hedens kapitalandele i Nordlux A/S (Danmark)
og Nordlux AS (Norge).

Valutarisici
Currency risks

Koncern
Group

Valutarisici
Currency risks

As security for the group's debt to credit
institutions the group has provided a floating
charge for its assets for a total amount of DKK
60,000 thousand.

As security for the parent Company's debt to
banks, the parent Company has provided
security in the parent Company's investments
in subsidiares for Nordlux A/S (Denmark) and
Nordlux AS (Norway).

Koncernens mellemveerender i fremmed valuta samt de relaterede sikringstransaktioner er pr. 31. december 2019

sammensat saledes:

Analysis of the Group's balances in foreign currency as well as related hedging transactions at 31 December 2019:

Likvide

Valuta (DKK'000) Betaling/udlgb Tilgodehavende Geeld beholdninger Nettoposition

Currency (DKK'000) Payment/maturity Recievable Payables Cash Net position

uUsD <1ar 455 -2.837 7 -2.375
< 1year

EUR <1ar 4.388 -5.563 352 -823
< 1year

SEK <1ar 229 -21 (0] 208
< 1year

GBP <1ar (0] -29 (0] -29
< 1year

DKK <1ar 1.115 -876 216 455
< 1year

CNY <1ar [¢] [¢] 3 3
< 1year

NOK <1ar 734 [¢] [¢] 734
< 1year

6.921 -9.326 578 -1.827

Koncernen har indgaet
valutaterminskontrakter til kurssikring af
fremtidigt varekgb i USD forialt 57.731 t.kr. |
forhold til terminskursen pr. 31. december
2019 har kontrakterne en positiv dagsveerdi pa
829 t.kr.

The group has entered into forreign exchange
contract to hedge future purchase of goods in
USD for totally DKK 57,731 thousand. In
relation to the forward rate as per 31
December 2019, the hedge instruments has a
positive value of DKK 829 thousand.
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Neertstaende parter
Related parties

Nordlux Invest A/S' neertstaende parter omfatter felgende:
Nordlux Invest A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Energetic Lighting Europe NV Belgium Kapitalbesiddelse

Participating interest

Transaktioner med nzertstaende parter
Related party transactions

DKK'000 2019
Koncern

Group

Salg af varer og tjenesteydelser til tilknyttede virksomheder 10.194
Sales of goods and services to group enterprises

Kgb af varer og tjenesteydelser fra tilknyttede virksomheder 12.874
Purchases of goods and services from group enterprises

Tilgodehavender hos tilknyttede virksomheder 6.345
Receivables from group enterprises

Geeld til tilknyttede virksomheder 1.580

Payables to group enterprises

Modervirksomhed
Parent Company

Modtaget udbytte fra tilknyttede virksomheder 22.191
Received dividend from group entities
Renteomkostninger til tilknyttede virksomheder 41

Interest expenses, group entities

Tilgodehavender hos tilknyttede virksomheder 4.101
Receivables from...

Vederlag til koncernens direktion og bestyrelse Remuneration/fees to members of the

fremgar af note 2. Executive Board and the Board of Directors are

reflected in note 2.

Modervirksomhed
Parent company

DKK'000 2019 2018

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen 2.000 1.000
Proposed dividend recognised under equity
Overfart resultat 19.105 21.032

Retained earnings

21.105 22.032
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DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse af anlaegsaktiver
Gain/loss on the sale of non-current assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

@vrige reguleringer

Other adjustments

AEndring i driftskapital

Changes in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

/ndring i leverandgrgeeld m.v.
Change in trade and other payables
Andre andringer i driftskapital
Other changes in working capital

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

Kortfristet geeld til banker, ikke inkluderet

Short-term debt to banks, not included

Koncern
Group

2019 2018
5.723 9.924
-3.326 0
-90 -738
3.146 3.255
4.852 5.237
218 351
10.523 18.029
43.056 -31.737
3.921 -16.925
-3.747 7.284
1.319 -30
44.549 -41.408
6.721 9.236
-69.117 -126.024
51.781 61.781
-10.615 -55.007
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