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L edelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2023 for dgleand System A/S.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
masssig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansidle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2023.

Arsrapporten indstilles til generalforsamlingens

godkende se.

Haderdev, den 10. juni 2024
Haderdev, 10 June 2024

Direktion
Managing Director

Claus Tranbjerg Vilhemsen

Bestyrelse
Board of directors

Today, the Board of Directors and the Managing
Director have approved the annual report of
@glend System A/S for the financia year 1
January - 31 December 2023.

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

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

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

Reinhard Schindler Christian Ranacher Dimitrij Lisak
formand
Svenia Roggenkamp
@glaand System A/S - Arsrapport for 2023 1

Annual report 2023



Den uafhaengige revisors revisionspategning

| ndependent auditor's report

Til kapitalgernei @gleend System A/S

Konklusion

Vi har revideret arsregnskabet for @glaand System
A/S for regnskabsdret 1. januar - 31. december
2023, der omfatter resultatopgerese, balance, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der e gaddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit " Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hamngige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants
internationale retningslinjer for revisorers etiske
adfeard (IESBA Code) og de yderligere etiske krav,
der e gaddende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionshevis er tilstraskkeligt og egnet
som grundlag for vores konklusion.

To the Shareholders of @glaend System A/S

Opinion

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

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

Basisfor Opinion

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

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere seskabets evnetil at fortsadte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre leddsen enten har til hen-
sigt at likvidere selskabet, indstille driften eler ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af ar sregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigd ser d-
ler fgl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmdse med interna-
tionale standarder om revision og de yderligere
krav, der er gaddende i Danmark, altid vil afdakke
vassentlig fejlinformation, nér sadan findes. Felin-
formationer kan opsta som falge af besvigelser dler
fel og kan betragtes som vassentlige, hvis det med
rimeighed kan forventes, at de enketvis dler sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne tradfer pa grundlag af ars-
regnskabet.

Management’s Responsibilities for the Financial
Statements

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

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

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s 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
aways detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.
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Den uafhaengige revisors revisionspategning

| ndependent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der e geddende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vee
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigdser dler fgl,
udformer og udfgrer revisionshandlinger
som reaktion pa disserisici samt opnar revi-
sionsbevis, der er tilstragkkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vessentlig felin-
formation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fel, idet besvigdser kan omfatte sam-
mensvaagelser, dokumentfalsk, bevidste
udeladdser, vildledning dler tilsidessdtelse
af intern kontrol.

. Opndr vi forstadse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaandighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabetsinterne kontrol.

. Tager vi stilling til, om den regnskabsprak-
Sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledesen har ud-
arbgdet, er rimdige.

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

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidencethat 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 contral.

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

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

| ndependent auditor's report

. Konkluderer vi, om ledesens udarbgddse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eler forhold, der kan ska-
be betyddig tvivl om seskabets evne til at
fortsadte driften. Hvis vi konkluderer, at der
e en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmagrksom pa op-
lysninger herom i arsregnskabet dler, hvis
sadanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opndet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder dler
forhold kan dog medfare, at selskabet ikke
laengere kan fortsadte driften.

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

Vi kommunikerer med den gverste leddse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmasssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

. 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 materia
uncertainty exists related to events or
conditions that may cast significant doubt
on the Company’s ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financia
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure
and contents of the financia statements,
including the disclosures, and whether the
financial  statements  represent  the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.
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Den uafhaengige revisors revisionspategning
| ndependent auditor's report

Vele den 10. juni 2024
Vejle, 10 June 2024

Pricewater houseCooper s
Statsautoriseret Revisionspartnerselskab
CVR-nr.3377 1231

Company reg. no. 337712 31

Henrik Skriver Lykke Jern Viggo Jargensen
Statsautoriseret revisor registreret revisor

State Authorised Public Accountant Certified Accountant
mnel5094 mne3043
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Sel skabsoplysninger
Company information

Selskabet @oland System A/S
The company Niels Bohrs Vg 10
6100 Haderdev
CVR-nr.: 3214 90 49
Company reg. no. 3214 90 49
Stiftet: 4. maj 2009
Established: 4 May 2009
Hjemsted: Haderdev
Domicile: Haderdev
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Reinhard Schindler, formand
Board of directors Christian Ranacher
Dimitrij Lisak
Svenia Roggenkamp
Direktion Claus Tranbjerg Vilhedmsen

Managing Director

Revision PricewaterhouseCoopers Statsautoriseret Revisionspartnerse skab
Auditors Herredsve 32
7100 Vgle
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Resultatopger else 1. januar - 31. december
| ncome statement 1 January - 31 December

All amountsin DKK.

2023 2022
Note kr. kr.
Bruttofortjeneste
Gross profit 21.168.857 17.430.748
2 Personaleomkostninger
Saff costs -22.173.087 -14.850.414
Af- og nedskrivninger af materielle anlesgsaktiver
Depreciation and impairment of property, land, and equipment -594.193 -578.806
Driftsresultat
Operating profit -1.598.423 2.001.528
Andrefinansidle indtasgter
Other financial income 67.976 9.922
3 @vrigefinansielle omkostninger
Other financial expenses -468.136 -157.818
Resultat far skat
Pre-tax net profit or loss -1.998.583 1.853.632
Skat af arets resultat
Tax on net profit or loss for the year 417.877 -424.171
Aretsresultat
Net profit or loss for the year -1.580.706 1.429.461
Fordlag til resultatdisponering:
Proposed distribution of net profit:
Overfarestil overfart resultat
Transferred to retained earnings 0 1.429.461
Disponeret fra overfert resultat
Allocated from retained earnings -1.580.706 0
Disponeret i alt
Total allocations and transfers -1.580.706 1.429.461
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
2023 2022
kr. kr.
Anlaggsaktiver
Non-current assets
Indretning af lejede lokaler
Leasehold improvement 527.878 667.196
Andre anlagg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 1.044.275 1.188.689
Materidle anlagysaktiver i alt
Total property, plant, and equipment 1.572.153 1.855.885
Deposita
Deposits 524.100 294.100
Finansielle anlaggsaktiver i alt
Total investments 524.100 294.100
Anlaggsaktiver i alt
Total non-current assets 2.096.253 2.149.985
Omsaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 17.004.157 17.736.248
Varebeholdninger i alt
Total inventories 17.004.157 17.736.248
@glaand System A/S - Arsrapport for 2023 9

Annual report 2023



Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
2023 2022
Note kr. kr.
Tilgodehavender fra salg og tjenesteyde ser
Trade receivables 17.376.825 8.314.132
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enter prises 1.714.122 3.985.623
Udskudte skatteaktiver
Deferred tax assets 534.607 116.730
Andre tilgodehavender
Other receivables 61.692 1.475.124
Periodeaf gramsningsposter
Prepayments 542.395 332.521
Tilgodehavender i alt
Total receivables 20.229.641 14.224.130
Likvide beholdninger
Cash and cash equivalents 4.999.550 6.103.520
Omsaetningsaktiver i alt
Total current assets 42.233.348 38.063.898
Aktiver i alt
Total assets 44.329.601 40.213.883
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

Gaddsforpligtelser
Liabilities other than provisions

Leveranderer af varer og tjenesteydd ser
Trade payables

Gadd til tilknyttede virksomheder
Payables to group enterprises

Sel skabsskat

Income tax payable

Anden gadd

Other payables

Kortfristede gaddsforpligtel ser i alt
Total short termliabilities other than provisions

Gaddsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Eventualposter

Contingencies

Neer tstdende parter

Related parties

2023
kr.

2022
kr.

500.000

20.381.432

500.000

21.962.138

20.881.432

22.462.138

1.982.156

12.317.625

9.148.388

6.595.738

7.070.508

488.961

3.596.538

23.448.169

17.751.745

23.448.169

17.751.745

44.329.601

40.213.883
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Noter
Notes

All amountsin DKK.

1 Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise

Virksomhedens vasentligste aktivitet er at drive hande og produktion med ophasngssystemer og
faringsvee, kabebakker, stiger og racks samt befaestigel sesmaterialer for kabler, rer, lysarmaturer

og lignende produkter.

The significan activity of the company is to trade with and produce suspension systems and roadways,
cable trays, ladders and racks as well as attachment materials for cables, pipes, lighting fixtures and

similar products.

2023 2022
kr. kr.
2. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 20.196.913 13.630.298
Pensioner
Pension costs 1.754.579 1.081.028
Andre omkaostninger til social sikring
Other costs for social security 221.595 139.088
22.173.087 14.850.414
Gennemsnitligt antal beskedtigede medarbejdere
Average number of employees 21 16
3. @vrigefinansielle omkostninger
Other financial expenses
Finansidlle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 441.432 0
Andre finansielle omkostninger
Other financial costs 26.704 157.818
468.136 157.818
@glaand System A/S - Arsrapport for 2023 12
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Noter
Notes

All amountsin DKK.

4, Eventualposter
Contingencies

Eventualfor pligtel ser

Contingent liabilities

Leasingforpligtel ser:

Lease liabilities

Selskabet har indgaet en lgjekontrakt med en resterende uopsigelighedsperiode pa 6 maneder. Leen i
uopsigelighedsperioden udger 1374 t.kr.

The company has entered 1 lease with a remaning non-conciliation on respectively 6 month. The rent for
the non-conciliation period amount to 1374 t.kr.

Sambeskatning

Joint taxation

Selskabet indgdr i den nationale sambeskatning med HILTI Danmark A/S, CVR-nr. 40 21 54 17,
som er administrationsselskab og hadter ubegramset og solidarisk med de gvrige sambeskattede sdl-
skaber for den samlede salskabsskat.

With HILTI Danmark A/S, company reg. no 40 21 54 17 as administration company, the company is subject
to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other
jointly taxed companies, for the total corporation tax.

5. Nartstdende parter
Related parties

K oncer nregnskab
Consolidated financial statements

Selskabet indgar i koncernregnskabet for Hilti AG, Liechtenstein.
The company isincluded in the consolidated financial statements of Hilti AG, Liechtenstein.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for @glaand System A/S e aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste & og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopgeresen indregnes indtaegter 1 takt med,
at de indtjenes. Herunder indregnes vaadiregulerin-
ger af finansielle aktiver og forpligtelser. | resultat-
opgarelsen indregnes ligdedes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som falge af eandre-
de regnskabsmeessige skan af belgb, der tidligere
har vaget indregnet i resultatopgeresen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige gkonomiske fordde vil tilflyde sd-
skabet, og aktivets vaadi kan males paliddligt.

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtesens vaardi kan males palide-
ligt.

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig-

The annual report for @glaand System A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

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

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations, writeedowns for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the
income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

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

Asseats and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

telser som beskrevet nedenfor for hver enkdt regn- are measured as described beow for each
skabspost. individual accounting item.
@glaand System A/S - Arsrapport for 2023 14
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Anvendt regnskabspraksis
Accounting policies

Visse finansidle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over |gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillesg/fradrag af den
akkumulerede amortisering af forskellen mdlem
kostpris og nominelt belgb. Herved forddes kurstab
0g kursgevinst over aktivets dler forpligtelsens |-
betid.

Ved indregning og méling tages hensyn til forudsi-
gdlige tab og risici, der fremkommer inden arsrap-
porten aflasgges, og som vedrarer forhold, der eksi-
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansid post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vaa-
direguleringerne direkte pa egenkapitalen i en dags-
vagdireserve,

Tilgodehavender, gadd og andre monetaere poster |
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen melem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets dler gadds-
forpligtelsens opstaen dler indregning i seneste ars-
regnskab indregnes i resultatopgerdsen under fi-
nansielle indtagter og omkaostninger.

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

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

Foreign currency translation

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

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

@glaand System A/S - Arsrapport for 2023 15
Annual report 2023



Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsadning, am-
dring i lagre af faadigvarer og varer under fremstil-
ling, andre driftsindtaagter samt eksterne omkostnin-
ger.

Selskabet har som fortolkningsbidrag for indregning
af nettoomsagning valgt IAS 11 og 1AS 18.

Nettoomsadning indregnes i resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og safremt indtaegten
kan opgares paliddigt og forventes modtaget. Net-
toomsagtningen males til dagsveardien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kab af rava-
rer og hjadpemateriadler med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtesgter indeholder regnskabsposter af
sekundag karakter i forhold til virksomhedens ho-
vedaktiviteter, herunder fortjeneste ved salg af ma-
terielle anlasgsaktiver, samt modtagne |anrefusioner.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, biler, administration, lokaler og tab pa
debitorer.

Per sonaleomkostninger
Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre

omkostninger til social sikring mv. til selskabets
medarbejdere.

Income statement

Gross profit

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

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

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

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

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of tangible assets as well as salary reimbursements
received.

Other external expenses comprise expenses incurred
for sales, cars, administration, premises, loss on
receivables.

Staff costs

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

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlasgsaktiver.

Finansielle indtasgter og omkostninger

Finansielle indtamgter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer regn-
skabsdret. Finansidlle poster omfatter renteindtaey-
ter og -omkostninger, transaktioner i fremmed valu-
ta samt tillaay og godtgereser under acontoskatte-
ordningen mv.

Skat af aretsresultat

Arets skat, der bestdr af arets aktuelle selskabsskat
0g andring i udskudt skat, indregnes i resultatopge-
relsen med den ddl, der kan henfaeres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktudle danske selskabsskat fordeles ved af-
regning af sambeskatningshbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordding).

Depreciation, amortisation, and write-down for
impair ment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation
of, and write-down for impairment of tangible
assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, transactions
in foreign currency as wdl as surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

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

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to ther
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Materielle anlaegsaktiver

Materielle anlaggsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger og nedskrivnin-
ger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventue forventet restvaardi efter afsluttet brugstid.
Afskrivningsperioden og restvaardien fastsadtes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvagdien aktivets regnskabsmaessige vaa-
di, opharer afskrivningen.

Ved andring i afskrivningsperioden dler restvaadi-
en indregnes virkningen for afskrivninger fremover
som en aandring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkdte bestanddele er forskellig, og den
enkelte bestanddd udger en vaesentlig del af den
samlede kostpris.

Der foretages lineagre afskrivninger baseret pa fel-
gende vurdering af aktivernes forventede brugstider:

Indretning af lgjede lokaler
Leasehold improvement

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

Statement of financial position

Property, plant, and equipment

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

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

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

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

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

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

5 ar/years

2-10 ar/years
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Smdaktiver med en forventet levetid under 1 & ind
regnes i anskaffelsesaret som omkostninger i resul
tatopgeresen.

Fortjeneste dler tab ved afhaadelse af materielle
anlagysaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmaessige vaardi pa salgstidspunktet. Fortjene-
stedler tab indregnesi resultatopgarel sen under an-
dre driftsindtaagter dler andre driftsomkaostninger.

Finansielle anlaagsaktiver

Deposita

Deposita males til amortiseret kostpris og udgares
af huslgedeposita mv.

Nedskrivning pa anlasgsaktiver
Den regnskabsmeessige vegdi af materidle anlags-

aktiver vurderes érligt for indikationer pa vaadifor-
ringelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veadiforringese, fo-
retages nedskrivningstest af hvert enkdt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvagdien, séfremt denne er la-
vere end den regnskabsmaessige vaadi.

Genindvindingsvaadien er den hgjeste vaadi af ka-
pitalvaadi og salgsvaadi fratrukket forventede om-
kostninger ved et salg. Kapitalvaardien opgares som
nutidsvaardien af de forventede nettopengestrgmme
fra anvendelsen af aktivet dler aktivgruppen og for-
ventede nettopengestramme ved salg af aktivet dler
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbageferes,
nar betingelsen for nedskrivningen ikke laagere be-
Star.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

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

I nvestments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

I mpair ment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond those
expressed by amortisation and depreciation
respectively.

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

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

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist.
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Var ebeholdninger

Varebeholdninger méles til kostpris efter FIFO-me-
toden. Er nettorealisationsvaadien af varebehold-
ninger lavere end kostprisen, nedskrives til denne
lavere vazdi.

Kostpris for handelsvarer samt révarer og hjadpe-
materialer omfatter anskaffelsespris med tillagy af
hjemtagd sesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil
ket saedvanligvis svarer til noming veaadi.

De nedskrives til nettorealisationsvaardien med
henblik pd at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sidle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imedegaelse af tab, hvor der vurde-
res at vage indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefglje af tilgodehavender
er vagdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individudt tilgodehavende er vaa-
diforringet, foretages nedskrivning pa individudt ni-
veau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa veadiforringelse pa individuelt
niveau, vurderes pa portefaljeniveau for objektiv in-
dikation for veadiforringelse. Portefaljerne baseres
primeat pa debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefaljer, er fastsat ba-
seret pa historiske tabserfaringer.

I nventories

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

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
ddivery costs.

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

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

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.
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Nedskrivninger opgeres som forskellen melem den
regnskabsmaessige vazdi af tilgodehavender og nu-
tidsveardien af de forventede pengestregmme, herun-
der redlisationsvaadi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkdte tilgodehavende dler
portefalje.

Periodeafgraensningsposter

Periodeaf gramsningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrarende
efterfal gende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i penge-
institutter.

Selskabsskat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktudle salskabsskat forde-
les melem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemaessige under-
skud. De sambeskattede selskaber indgér i aconto-
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som " Tilgodehavende skat hos
tilknyttede virksomheder" dler "Skyldig skat hos
tilknyttede virksomheder”.

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

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial paosition
as "Tax receivables from group enterprises’ or
"Income tax payable to group enterprises’
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Efter sambeskatningsreglerne hadter  @glaand
System A/S solidarisk og ubegraanset over for skat-
temyndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

Udskudt skat mdles efter den balanceorienterede
gaddsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemesssig vaardi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
vegdi.

Der foretages regulering af udskudt skat vedrerende
foretagne dimineringer af urealiserede koncernin-
terne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vaare geddende, ndr den ud-
skudte skat forventes udlgst som aktud skat. An-
dring i udskudt skat som felge af aandringer i skat-
tesatser indregnes i resultatopgarelsen bortset fra
poster, der fares direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarse sberettiget skattemaessigt underskud, mé-
les til den vaadi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening dler ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsvaadi.

Gaddsforpligtelser

@vrige gaddsforpligtelser, som omfatter gadd til le-
veranderer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket sasvan-
ligvis svarer til nomind vaadi.

According to the rules of joint taxation, @glaand
System A/S is unlimitedly, jointly, and severally
liable to pay the Danish tax authorities the total
income tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly
taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning eimination of unrealised intercompany
gains and losses.

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

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

Liabilities other than provisions

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