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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. april 2023 - 31. marts 2024 for
ENGEL DANMARK A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2024 samt af
resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 1. april 2023 - 31.
marts 2024.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Solrgd, den 1. maj 2024
Solred, 1 May 2024

Direktion:
Executive Board

Jens Thor Hansen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of ENGEL DANMARK A/S for the financial year 1
April 2023 - 31 March 2024.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 March 2024
and of the results of the Company's operations
and cash flows for the financial year 1 April 2023
- 31 March 2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Simon Zeilberger

Graeme Andrew Herlihy

Stefan Engleder
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i ENGEL DANMARK A/S

Konklusion

Vi har revideret arsregnskabet for ENGEL
DANMARK A/S for regnskabsaret 1. april 2023 -
31. marts 2024, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestremsop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2024 samt af
resultatet af selskabets aktiviteter og penge-
streamme for regnskabsaret 1. april 2023 - 31.
marts 2024 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of ENGEL DANMARK A/S

Opinion

We have audited the Financial Statements of
ENGEL DANMARK A/S for the financial year 1
April 2023 - 31 March 2024, which comprise
income statement, Balance Sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31 March
2024 and of the results of the Company's
operations and cash flows for the financial year
1 April 2023 - 31 March 2024 in accordance with
the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

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

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 1. maj 2024
Copenhagen, 1 May 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat........c..oooeeeviiiiiiiiniiiinn.
Gross profit/loss

Driftsresultat fgr afskrivninger (EBITDA)...
Operating profit/loss before depreciation and
amortisation (EBITDA)

Resultat af primaer drift..........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............cccocoeueennnn..
Profit/loss for the year before tax

Arets resultat...........cooovveeoeeeeiieeineen.
Profit/loss for the year

Balance

Balance sheet
Balancesum........cccoeieiiiiiiiiiiiiiiecie
Total assets
Egenkapital.......c.ccoovvvvviiiieiiniienee
Equity

Pengestreamme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestremme fra finansieringsaktivitet..
Cash flows from financing activities
Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal

Key ratios
Soliditetsgrad........c.ccoveviviieiiiiniiiieeeis
Equity ratio

Egenkapitalforrentning............................
Return on equity

2023/24

tkr.
DKK '000

De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

2022/23 2021/22 2020/21 2019/20
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000

20.275 21.554 14.955 13.019
3.663 6.626 1.029 -445
2.939 6.089 320 -1.043

-108 -166 -70 -11
2.831 5.923 250 -1.054
2.119 4.423 298 -848

40.341 52.092 30.863 19.229
10.883 8.764 4.341 4.042
-8.165 16.206 16.770 -3.734
0 -944 0 0
-1.023 -2.175 426 -345
27,0 16,8 14,1 21,0
21,6 67,5 7,1 -19,0

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity, at vear-end x 100

Total assets, at year-end

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity
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Vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestaet af at afsaette plaststebemaskiner med
tilbehgr, service og reservedele, hovedsageligt i
Danmark og Norge.

Udviklingen i aktiviteter og gkonomiske forhold

Resultatopgerelsen for tiden 01.04.23 - 31.03.24
udviser et resultat pa DKK -1.393.345 mod t.DKK
2.119 for tiden 01.04.22 - 31.03.23. Balancen
viser en egenkapital pa DKK 3.739.238.

Regnskabsaret 2023/24 blev i modsaetning til
tidligere ar en kraftig opbremsning i
efterspargslen af maskiner og robotter, hvilket
har betydet en vaesentlig reduktion i ordreindgang
og ligeledes udviklingen i omsatningen. ENGEL
Danmark formaede at gge vores aftersales og
vores service indsats, som begge viste paen
fremgang i forhold til forgaende ar.

| modsaetning til sidste ar startede vi aret med en
under middel ordrebeholdning, og sammenholdt
med en svag ordreindgang blev arets omsaetning
30 procent under aret for. Dette kan primaert
begrundes i en afmatning i visse brancher, og
stigende usikkerhed omkring fremtiden og den
tilhgrende inflation - som dog heldigvis ser ud til
at have toppet. Nu er det sa til gengaeld en
forventning om en rentenedsaetning, der far visse
kunder til at vaere tilbageholdende. Ligesom flere
virksomheder kaamper med bankernes regler for
sikkerhed ifbm lan til produktionsudstyr. Der er
dog forsat et hgjt aktivitetsniveau, specielt
indenfor medico, emballage og visse dele af
industriomradet. Sa vi har en forventning om en
gget ordretilgang i det kommende regnsskabsar.

Engel gennemferte, ligesom i foregaende
regnskabsar, en kampagne hvis primare formal
var at fa kunderne til at udskifte gammel
produktionsudstyr, med det formal at reducere
energiforbruget i deres produktion. Kunderne har
faet mere fokus pa driftomkostninger, og ikke kun
investeringsomkosningen, og vi har stor tiltro til,
dette vil fortsaette i fremtiden.

EDK har gennem aret yderligere investeret i at
udvikle vores serviceprodukter, og det er derfor
gleedeligt at vores nye tiltag med at tilbyde
processsupport til vores kunder, enten ifbm nye
vaerktajer eller optimering af eksisterende for at
fa optimal udnyttelse af nye maskiner, er blevet
taget sa godt imod. Vi er ligeledes meget

10

Principal activities

As in previous years, the main activity has been
to sell plastic molding machines with accessories,
service and spare parts, mainly in Denmark and
Norway.

Development in activities and financial and
economic position

The income statement for the period 01.04.23
31.03.24 shows a profit/loss of DKK -1,393,345
against DKK 2,119k for the period 01.04.22
31.03.23. The balance sheet shows equity of DKK
3,739,238.

In contrast to previous years, the financial year
2023/ 24 saw a sharp slowdown in the demand for
machines and robots, which has meant a
significant reduction in incoming orders and also
the development in turnover. ENGEL Danmark
managed to increase our aftersales and our
service efforts, both of which showed good
progress compared to last year.

In contrast to last year, we started the year with
a below-average order backlog, and combined
with a weak order intake, the year's turnover
was 30 percent below the previous year. This can
primarily be explained by a slowdown in certain
industries, and increasing uncertainty about the
future and the associated inflation - which
fortunately seems to have peaked. Now, on the
other hand, it is the expectation of an interest
rate cut that is causing some customers to be
reluctant. Just as several companies are
struggling with the banks' rules for security in
relation to loans for production equipment.
However, there is still a high level of activity,
especially within medicine, packaging and certain
parts of the industrial area. So we expect an
increased order intake in the coming financial
year.

Engel carried out, as in the previous financial
year, a campaign whose primary purpose was to
get customers to replace old production
equipment, with the aim of reducing energy
consumption in their production. Customers have
become more focused on operating costs, and not
just the investment cost, and we strongly believe
that this will continue in the future.

Throughout the year, EDK has further invested in
developing our service products, and it is
therefore gratifying that our new initiative to
offer process support to our customers, either in
terms of new tools or optimization of existing
ones in order to get optimal use of new
machines, has been taken so welcome. We are
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

tilfredse med at stadig flere kunder vealger at
tegne en servicekontrakt pa deres maskiner og
robotter, og derved gger udstyrets tilgaengelighed
og undgar uhensigtsmaessige driftstop.

Indtjeningen har veeret tilfredsstillende pa trods
af ggede omkostninger primaert pa braendstof og
tilkebte ydelser, men vi forventer dette finder et
mere naturligt leje i det nye ar. Hvorimod lan og
gageomkostninger vil pavirke det kommende ars
omkostninger i negativ retning. Arets resultat,
taget disse faktorer i betragtning, ma betegnes
som tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Finansielle risici

Prisrisici

Denne risiko er ubetydelig, da selskabets andel af
eksterne handelsvarer er ubetydelige i forhold til
den primaere forretning.

Valutarisici

Virksomhedens aktiviteter omfatter at nogle
kunder betaler i anden valuta end danske kroner,
som er den funktionelle valuta. Ligeledes betales
visse af vores leveranderer i fremmed valuta.
ZEndringer i den norske krone mod f.eks. EUR og
DKK, som er de mest almindelige valutaer, kan
saledes fare til en oget omkostning, men ogsa
indtaegter. Det er ikke selskabets politik at
afdaekke kommercielle valutarisici. Ligesom der
ikke indgaes spekulative valutapositioner.

Kreditrisici

Kreditrisiko opstar primaert ved krediteksponering
til vores kunder. Der udfgres en kreditvurdering,
betalingshistorik og andre faktorer gennemgaes i
forbindelse med salg af maskiner og udstyr til
kunderne. Tilgodehavender fra salget er fordelt
pa flere kunder. Ingen betydelige tab fandt sted i
2023 eller 2024.
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Development in activities and financial and
economic position (continued)

also very satisfied that more and more customers
choose to take out a service contract for their
machines and robots, thereby increasing the
availability of the equipment and avoiding
unnecessary downtime.

Earnings have been satisfactory despite increased
costs primarily on fuel and purchased services,
but we expect this to find a more natural lease
in the new year. On the other hand, wages and
salary costs will affect the coming year's costs in
a negative direction. The result for the year,
taking these factors into account, must be
described as satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Financial risk

Price risks

This risk is insignificant, as the company's share
of goods for resale is insignificant in relation to
its primary activities.

Foreign currency risks

The company's activities entail that some
customers pay in currencies other than Danish
kroner (DKK), the company's functional currency.
Moreover, some of our suppliers are paid in
foreign currencies. Changes in the Norwegian
krone (NOK) against, say, EUR and DKK, the most
widely used currencies, could lead to higher
costs, but also to higher revenue. It is not
company policy to hedge commercial currency
risks. Just as the company does not enter into
speculative currency contracts.

Credit risks

Credit risks mainly arise as a result of credit
exposure in relation to our customers. In
connection with the sale of machinery and
equipment to customers, a credit assessment is
performed, and their payment history and other
factors are reviewed. Trade receivables derive
from several customers. No significant losses
were incurred in 2023 or 2024.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Miljeforhold

Selskabet arbejder lgbende med arbejdsmilja
(APV), sundhed og sikkerhed,
kompetenceudvikling og kvalitet. Engel Danmark
ApS har | det forlgbne ar fortsat den lgbne
energiopdatering med nye vinduer og dgrer i
administationsdelen af bygningen.

Filialer i udlandet
Selskabet har filial i Norge hvor aktiviteter
gennemfgres med statte fra Danmark.

12

Environmental situation

The company is continuously seekin to improve
its working environment, health and safety, skils
and competency development and quality. In the
past year, Engel Danmark ApS has continued the
ongoing energy update with new windows and
doors in the administration part of the building.

Branches abroad
Branch office in Norway from which Engel’s
activities are carried out, supported by Denmark.
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RESULTATOPG@RELSE 1. APRIL - 31. MARTS
INCOME STATEMENT 1 APRIL - 31 MARCH

Note

BRUTTOFORTJENESTE......ccoiviiiiiiiiiiiiiiiiiiiiiieees
GROSS PROFIT

PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen 1
Staff costs

Af- og nedskrivninger af materielle og immaterielle

ANLEGSAKEIVET. vt ettt r e e i e ereeeenaeeaanas
Depreciation, amortisation and impairment losses for tangible and

intangible assets

DRIFTSRESULTAT....ouininiiiiiiiiii e
OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiiiee,
Other financial income

@vrige finansielle omkostninger........ccooviiiiiiiiiiiiiiiiiiiiinnen,
Other financial expenses

RESULTAT FOR SKAT ..ot
PROFIT BEFORE TAX

Skat af Arets reSULLAL. ... ..vuveie ittt eeenenens 2
Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiiiiiieeiieeiieeeie et et e eeieeeieeeanee
LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Ekstraordinaert udbytte.......coviiiiiiiiiiiiiiiiire
Extraordinary dividend

OVerfart resultat....coeeeerieiiiiiiiiii e eereirreeeeeeenn
Retained earnings

2023/24

kr.

DKK
20.602.613
-17.154.532

-796.562

2.651.519

1.696

-925.717

1.727.498

-3.120.843

-1.393.345

5.750.000

-7.143.345

-1.393.345
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2022/23

kr.

DKK
20.275.296
-16.612.471

-723.791

2.939.034

92

-107.817

2.831.309

-712.263

2.119.046

0

2.119.046

2.119.046



|IBDO

BALANCE 31. MARTS

BALANCE SHEET AT 31 MARCH

AKTIVER
ASSETS

Grunde og bygninger.................

Land and buildings

Andre anlaeg, driftsmateriel og inventar...........ccccvvieiieen.n.

Other plant, fixtures and equipment
Materielle anlagsaktiver
Property, plant and equipment

ANLAGSAKTIVER..........cccueeeee.

NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer..........cccccvvvveenn...

Finished goods and goods for resale
Varebeholdninger...................

Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..cceeuee.e.

Trade receivables

Igangvaerende arbejder for fremmed regning.

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.......................

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Prepayments

Tilgodehavender.....................

Receivables

Likvide beholdninger...............

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER......cooveiiiiiiininnne,

ASSETS

Note 2024
kr.

DKK

327.498

2.025.145

3 2.352.643

2.352.643

1.016.453

1.016.453

8.948.450

0

694.318

173.858

169.279

9.985.905

13.059.105

24.061.463

26.414.106
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2023

kr.

DKK
333.130
2.993.486

3.326.616

3.326.616

1.252.613

1.252.613

7.179.697

226.881

668.749

0

205.945

8.281.272

27.480.047

37.013.932

40.340.548
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BALANCE 31. MARTS
BALANCE SHEET AT 31 MARCH

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital...coeereiriieiniiiiiiiiiiieiiiieir e

Share capital

Overfart resultat......oeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained earnings

EGENKAPITAL ...

EQUITY

Hensaettelser til udskudt skat........ccceeviiiiinnnnnnn...

Provision for deferred tax

Andre hensatte forpligtelser........cccoeeveviviiinnennn...

Other provisions

HENSATTE FORPLIGTELSER...........c.ccoiiiiiiinn.

PROVISIONS

Modtagne forudbetalinger fra kunder-.....................

Prepayments from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder.........c..cccvevnvenenn

Debt to Group companies

SelskabsSKat, . oveeeiiii it

Corporation tax payable

Anden gaeld...cooniiiiiiiiiiii e e

Other liabilities

Kortfristede geaeldsforpligtelser...........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiii

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2024

kr.

DKK
5.000.000

-1.260.762

3.739.238

14.685

868.200

882.885

7.673.145

983.963

6.894.989

4.153.012

2.086.874

21.791.983

21.791.983

26.414.106
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2023

kr.

DKK
5.000.000

5.882.582

10.882.582

94.854

809.000

903.854

6.263.554

1.332.728

18.039.621

779.062

2.139.147

28.554.112

28.554.112

40.340.548
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EGENKAPITALOPG@ORELSE
EQUITY
Overfort
Aktiekapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. april 2023 .......ciiiiiiiiiiii e 5.000.000 5.882.583 10.882.583
Equity at 1 April 2023
Forslag til resultatdisponering.......cccevieiiiiiiiiiiiiiiiiiiieenennen, -7.143.345 -7.143.345
Proposed profit allocation
Egenkapital 31. marts 2024...........cooiiiiiiiiiiiiiiiiiiiiiiiiiieeae 5.000.000 -1.260.762 3.739.238

Equity at 31 March 2024



|IBDO

PENGESTROMSOPGORELSE 1. APRIL - 31. MARTS
CASH FLOW STATEMENT 1 APRIL - 31 MARCH

ATt TESULLAL .« e et ettt et e

Profit/loss for the year

Arets afskrivninger tilbagef@rt. ..........vvuivviniiiiniiiiiiiieee e,

Depreciation and amortisation, reversed

Regulering af andre finansielle indtaegter........ccoovviiiiiiiiiiiiiiiiiiinnnn.,

Adjustment of other financial income

Regulering af andre finansielle omkostninger..........ccooviiiiiiiiiiiiininn.,

Adjustment of other financial expenses

Skat af arets resultat tilbagefart........vuvuiriiiiiiiiieiiiiiiieeeaeaenen,

Tax on profit/loss, reversed

DV FEGULEIING T .. ettt ittt ettt e it et eeaieeeeetaeeeeieeeeanaeeannaeen,

Other adjustments

Betalt SelSKabSSKAL. ....uuueeeiiiiiiiiiiiiiiiireeeereeeeaen,

Corporation tax paid

Zndring i varebeholdninger......cooiiiiiiiiiiiiii i e,

Change in inventories

Zndring i tilgodehavender (ekskl. skat).......ccvviiiiiiiiiiiiiiiieininnns,

Change in receivables (ex tax)

/Zndring i andre hensatte forpligtelser......c.cooiiiiiiiiiiiiiiiiiiiiiiiiieen,

Change in other provisions

Zndring i kortfristet geeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.cviiiiiiiiiiiiiiiiiniiiineneenee,

CASH FLOWS FROM OPERATING ACTIVITY

Kaob af materielle anlaegsaktiver.....coviiiiiiiiiiiiiiiiiiiiiiiii e

Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver......cooviiiiiiiiiiiiiiiiiiiiiiii e,

Sale of property, plant and equipment

PENGESTROMME FRA INVESTERINGSAKTIVITET.......ccoovvviiiiiniinninnnne

CASH FLOWS FROM INVESTING ACTIVITY

Betalt udbytte i regnSKabSAret ... ...vuieiriiiiiieririniniieiieeeeerenenenenens,

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET......ccoovvviiiiiniiniinnnee

CASH FLOWS FROM FINANCING ACTIVITY

2023/24
kr.
DKK

-1.393.345

796.562

0

0

3.120.843

691.893

0

236.160

-1.704.633

59.200

-10.136.078

-8.329.398

-341.544

0

-341.544

-5.750.000

-5.750.000
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2022/23
kr.
DKK

2.119.046

0

92

-107.817

0

1.406.923

-565.592

-1.244.186

4.203.815

-157.783

-13.819.232

-8.164.734

-1.260.432

237.596

-1.022.836
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PENGESTROMSOPGORELSE 1. APRIL - 31. MARTS
CASH FLOW STATEMENT 1 APRIL - 31 MARCH

ZNDRING I LIKVIDER.......cccoviiiiiiiiiiiiiiiiiiiniienes

CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. @pril.ccoceeeiiiiiiiiiiiii it ee s

Cash and cash equivalents at 1 April

LIKVIDER 31. MARTS. . ..ot

CASH AND CASH EQUIVALENTS AT 31 MARCH

Likvider 31. marts specificeres saledes:
Cash and cash equivalents at 31 March comprise:

Likvide beholdninger......cccoueiiiieiiiiiiiiiiiiiiiieiieeeenneenenas

Cash and cash equivalents

LIKVIDER ....ceviiiiiiii

CASH AND CASH EQUIVALENTS

2023/24
kr.
DKK

-14.420.942

27.480.047

13.059.105

13.059.105

13.059.105
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2022/23
kr.
DKK

-9.187.570

36.667.617

27.480.047

27.480.047

27.480.047
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LON 08 GaGEI e iiiittttieeiiiiitteeeeeiiineeeeeaennnneeseenannnnnes

Wages and salaries

[ 01y (0] 4 1]

Pensions

Andre omkostninger til social sikring.............c..cooeeeilt.

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiiinenann...

Other staff costs

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

Beregnet skat af arets skattepligtige indkomst...............

Calculated tax on taxable income of the year

Regulering skat vedrgrende tidligere ar..............cocuev....

Adjustment of tax in previous years

Regulering af udskudt skat.........ccovieiiiiiiiiiiiiiiiienan,

Adjustment of deferred tax

2023/24
kr.
DKK

23

15.227.326

1.266.209

431.482

229.515

17.154.532

551.012

2.650.000

-80.169

3.120.843

2022/23
kr.
DKK

22

14.711.192

996.134

389.332

515.813

16.612.471

579.062

0

133.201

712.263

19

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. april 2023......iiiiiiiiiiiiiiiiii i ee e,
Cost at 1 April 2023

Tl AN e ettt e e e e
Additions

Disposals
Kostpris 31. marts 2024.........cooiiiiiiiiiiiiiiiiiiiiiiiieeieene,
Cost at 31 March 2024

Af- og nedskrivninger 1. april 2023........civiiiiiiiiiiiiiiiiieieennn,
Depreciation and impairment losses at 1 April 2023

Tilbagefarsel af afskrivninger pa afhandede aktiver...............
Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiiee e,
Depreciation for the year

Af- og nedskrivninger 31. marts 2024............ccevvviviiinnnnnnn.

Depreciation and impairment losses at 31 March 2024
Regnskabsmaessig vaerdi 31. marts 2024.................c...........

Carrying amount at 31 March 2024

Hensattelser til udskudt skat
Provision for deferred tax

Andre anlaeg,

Grunde og driftsmateriel og

bygninger
Land and
buildings

6.302.524

0

0

6.302.524

5.969.394

0

5.632

5.975.026

327.498

inventar
Other plant,
fixtures and
equipment

5.136.220
341.544
-868.949

4.608.815

2.564.068
-771.328
790.930

2.583.670

2.025.145

Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa vaerdipapirer, tilgodehavender, immaterielle anlacgsaktiver og materielle

anlaegsaktiver, herunder indregnede finansielle leasingkontrakter.

The provision for deferred tax is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts.

Udskudt skat 1. @pril.c..eeeeieiiiiiiiiiiiiiiiiiiiii i,
Deferred tax, beginning of year

Arets udskudte skat i resultatopgarelsen............cccevuneneenenn..
Deferred tax of the year, income statement

Udskudt skat 31. marts........cooviiiiiiiiiiiiiiiiiiiiiiiiiieeeeennns
Provision for deferred tax 31 March 2024

94.854
-80.169

14.685

-38.347
133.201

94.854
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NOTER
NOTES

Note

Eventualposter mv. 5
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet leasingkontrakter med en restlgbetid pa 6-36 maneder og en
gennemsnitlig ydelse pa t.DKK 224 i alt t.DKK 4.627.

The company has concluded lease agreements with terms to maturity of 6-36 months and average lease payments of
DKK 224K, a total of DKK 4.627K.

Pantsaetninger og sikkerhedsstillelser 6
Charges and securities
Selskabet har udstedt ejerpantebreve pa i alt t.DKK 3.000, der giver pant i grunde og

bygninger til sikkerhed for leasingforpligtelser.
The company has issued mortgage deeds registered to the mortgagor in the total amount of DKK 3.000k secured
upon land and buildings as security for lease commitments.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for ENGEL DANMARK A/S for
2023/24 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Ved salg af tjenesteydelser indregnes
omsatningen som udgangspunkt pa grundlag af
en malbar faerdiggarelsesgrad, dog anvendes
lineaer indregning for ydelser, der leveres over tid
i et jeevnt menster. Er faerdigggrelsesgraden ikke
malbar eller er salgsvaerdi eller samlede
omkostninger til faerdiggerelse usikre, indregnes
omsaetning maksimalt med det belgb, som
virksomheden mener at have krav pa og forventes
modtaget for leverede ydelser pa balancedagen.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes, nar
indtaegten skennes at vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.
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The Annual Report of ENGEL DANMARK A/S for
2023/24 has been presented in accordance with
the provisions of the Financial Statements Act
for Danish enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Sale of services is generally recognised on the
basis of a measurable degree of completion,
using straight-line recognition of services
delivered over time in a regular pattern. Where
the degree of completion is not measurable or
the sales value or the total costs of completion
are uncertain, revenue is recognised by the
amount that the enterprise as a maximum
believes to have a right to claim and is expected
to be received for services delivered at the
Balance Sheet date.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BygNiNger....ueieii i

Buildings

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

23

Staff costs
Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's
employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

20 ar 0%
5-10 ar 0
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopggrelsen under
andre driftsindtaegter eller andre drifts-
omkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsattelighed, ukurans og
forventet udvikling i salgspris.
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Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of tangible assets, are
assessed annually for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at the expected sales price less direct completion
costs and costs incurred to execute the sale and
is determined with due regard to marketability,
obsolescence and development in expected sales
price of the inventories.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feaerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde. Faerdiggarelsesgraden fastlasgges pa
baggrund af en vurdering af det udferte arbejde,
normalt beregnet som forholdet mellem de
afholdte omkostninger og de samlede forventede
omkostninger til den pagaeldende entreprise.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer mv. samt
udskudt skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males og ind-
regnes pa baggrund af erfaringerne med garanti-
arbejder.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de totale indtagter pa et igang-
vaerende arbejde for fremmed regning, hensattes
det samlede tab, der ma paregnes pa entreprisen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the Balance Sheet date and the
total anticipated revenue related to the specific
piece of work in progress. The stage of
completion is determined based on an assessment
of the work performed, usually calculated as the
relation between the costs incurred and the total
expected costs for the contract in question.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments, loss on
work in progress, restructurings etc. and
deferred tax.

Warranty commitments include liabilities for
improvement of work within the warranty period
of 1 to 5 years. The provision for liabilities is
measured and recognised on the basis of
experience with warranty work.

When it is likely that the total costs will exceed
the total income on the contract work in pro-
gress, a provision is made for the total loss that
is anticipated on the contract.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.
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Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
The amortised cost of current liabilities
corresponds usually to the nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.
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Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:

Likvider omfatter likvide beholdninger og
kortfristede vaerdipapirer hvorpa der kun er
ubetydelig risiko for vaerdiaendringer og som uden
hindringer kan omsaettes til likvide beholdninger.
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Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:

Cash and cash equivalents include cash at bank
and in hand and short-term securities, for which
there is only negligible risk of changes in value,
and which are readily negotiable for cash at bank
and in hand.



