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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
ZENITEL ETRONIC ApS.

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. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Svendborg, den 22. februar 2024
Svendborg, 22 February 2024

Direktion:
Executive Board

Stefan Plass

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of ZENITEL ETRONIC ApS for the financial year 1
January - 31 December 2023.

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 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

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.

Jan G. Koen Claerbout Stefan Plass
Formand

Chairman



DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i ZENITEL ETRONIC ApS

Konklusion

Vi har revideret arsregnskabet for ZENITEL
ETRONIC ApS for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes 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 regn-
skabsaret 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 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 ZENITEL ETRONIC ApS

Opinion

We have audited the Financial Statements of
ZENITEL ETRONIC ApS for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the Da-
nish 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
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2023 in accordance with the Danish
Financial Statements Act.

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

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

described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ 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.



DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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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INDEPENDENT AUDITOR'S REPORT

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.

Odense M, den 22. februar 2024
Odense M, 22 February 2024

EY
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no.

Torben Ahle Pedersen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne16611
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.



LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive
virksomhed med fabrikation og reparation af
elektriske og dermed beslagtede anlaag samt
handelsvirksomhed med elektroniske og
beslagtede anlaeg.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet er i regnskabsaret fusioneret med
sgsterselskabet Zenitel Denmark A/S med
regnskabsmaessig virkning pr. 1. januar 2023.

Selskabets resultatopggrelse for 2023 udviser et
overskud pa kr. 2.871.755, og selskabets balance
pr. 31. december 2023 udviser en negativ
egenkapital pa kr. 978.348.

Arets overskud indeholder udbytte fra og avance
ved salg af kapitalandel tilherende det
fusionerede selskab Zenitel Denmark A/S med kr.
1.717.605.

Moderselskabet har afgivet en tilbagetradelses-
og stotteerklaering for at sikre, at selskabet er
going concern.

Arets resultat anses for tilfredsstillende.

Det er ledelsens forventning, at selskabet kan
reetablere egenkapitalen via egen drift indenfor
de kommende ar.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities

The company's principal activities are to carry
on business within manufacture and repair of
electrical and related systems, and trade with
eletronic and related systems.

Development in activities and financial and
economic position

In the financial year, the company has merged
with the sister company Zenitel Denmark A/S
with accounting effect as of 1 January 2023.

The company's income statement for the year
ended 31 December 2023 shows a profit of kr.
2.871.755, and the balance sheet at 31 December
2023 shows negative equity of kr. 978.348.

The profit for the year includes dividends from
and profit on the sale of shares belonging to the
merged company Zenitel Denmark A/S with DKK
1.717.605.

The parent company has issued a letter of
subordination and comfort to ensure that the
company is a going concern.

The results for the year are satisfactory.

It is Management's expectation that the
company can restore its equity by means of its
own operations in the coming years.

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.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.......cciviiiiiniiniiiiiiiiiinineieenes

GROSS PROFIT

PersonaleomKkoStNiNger . ..ocuviiiiiiiiiiiiiiiiiieeiieeeeineenns

Staff costs
Af- og nedskrivninger af materielle og immaterielle

ANLEGSAKLIVE. . vttt iei i e e e e e e e

Depreciation, amortisation and impairment losses for tangible and
intangible assets

DRIFTSRESULTAT ...cuiiiiiiiiiiiiiiiiiiiiiiiiiiieneeeaees

OPERATING PROFIT

Indtaegter af andre kapitalandele, vardipapirer og

tilgodehavender, der er anlaegsaktiver.........cccvvveviinennnn..

Income from other equity investments and securities

Andre finansielle indtagter......ccovviiiiiiiiiiiiiiiiiiiiiinens

Other financial income

@vrige finansielle omkostninger.......c.cocvvviiiiiiiiiiiiinnenennn..

Other financial expenses

RESULTAT FOR SKAT ...

PROFIT BEFORE TAX

SKat af Arets reSULtAL. . ..veeeeiee i ienienienieneeneeneeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ....uiiiiiiiiieiieei ettt eie et e e e eenes

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......cceeeiiiiiiiiiiiiiiiiiiiiiiiicrieeeeeeeees

Retained earnings

Note

2023

kr.

DKK
18.851.880
-16.355.838

-788.513

1.707.529

1.717.605

43.135

-666.803

2.801.466

70.289

2.871.755

2.871.755

2.871.755

10

2022

kr.

DKK
12.836.307
-9.201.662

-740.484

2.894.161

0

0

-402.794

2.491.367

1.475.711

3.967.078

3.967.078

3.967.078



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plant, machinery tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens
Property, plant and equipment

Deposita.......ccceuueeen

Rent deposit and other receivables
Finansielle anlaegsaktiver.........cccooiiiiiiiiiiiiiiiiiiiiiiiiinnn,
Financial non-current assets

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocoiviviviiiviiienininiininenennns
Raw materials and consumables
Varer under fremstilling......coooeiiiiiiiiiiiiiiiiiiiiiiiiiii e,

Work in progress

Fremstillede faerdigvarer og handelsvarer.............ccocvveeiene...
Finished goods and goods for resale

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises
Udskudte skatteaktiver......ccvvvieiiiiiiiiiiiiiiiiiiiiiiiicinnenaees

Deferred tax assets

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat.........cooeiieiiiiiiiiiiiiiiiiieinen,

Corporation tax receivable

Periodeafgraansningsposter.....ooveiveiriiiieiriiiieinerennnenennnes

Prepayments
Receivables

Likvide beholdninger.
Cash and cash equivalents

OMSAETNINGSAKTIVER. .....ciiiiiiiiiiiiiiiiiiiini e

CURRENT ASSETS

AKTIVER.................
ASSETS

2023
kr.
DKK

Note

1.191.417

7 1.191.417

242.937

8 242.937

1.434.354

9.796.721

752.277

1.254.129

11.803.127

748.051

2.592.502

9 1.546.000

725.827

151.407

106.753

5.870.540

3.837.235

21.510.902

22.945.256

11

2022
kr.

DKK
939.406

939.406

135.000

135.000

1.074.406

9.038.326

793.687

1.164.143

10.996.156

228.348

34.681

1.475.711

572.466

0

68.572

2.379.778

459.410

13.835.344

14.909.750



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital.......coocoiiiiiiiiiiiiiii

Share capital

Overfart resultat......ooeeeeiiiiiiiiiiiiiiiiiiiiiennnnn.

Retained earnings

EGENKAPITAL ..o

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Debt to Group companies

Anden gaeld...coovvviviiiiiiiiiiiiiiirr e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......cccoiiiiiiiine,

LIABILITIES

PASSIVER......ccoviiiiiiiiiiiii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Koncernregnskab
Consolidated Financial Statements

Note

10

11

12

2023
kr.

DKK
60.000

-1.038.346

-978.346

962.823

20.321.521

2.639.258

23.923.602

23.923.602

22.945.256

12

2022
kr.

DKK
50.000

-5.068.033

-5.018.033

833.165

17.851.702

1.242.916

19.927.783

19.927.783

14.909.750



EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023
Equity at 1 January 2023

Forslag til resultatdisponering

Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Kapitalforhgjelse.......ccccoviiiiiiiiinnen..

Capital increase

Regulering af egenkapital ved fusion og kab af
virksomhed........coovviviiiiiiiiiiininnn,
Adjustmensts relating to equity by mergers and acquisitions

Overfarsler
Transfers

Overfart overkurs......cccvvvvvviivvinnnnnnn.

Engelsk

Egenkapital 31. december 2023

Equity at 31 December 2023

Overkurs ved

Anpartskapital emission
Share capital Share
Premium

50.000 0

10.000 2.304.401

-1.146.471

-1.157.930

60.000 0

Overfort

resultat
Retained
earnings

-5.068.033

2.871.755

1.157.932

-1.038.346
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| alt
Total

-5.018.033

2.871.755

2.314.401

-1.146.471

-978.346



NOTER
NOTES
2023 2022
kr. kr.
DKK DKK
Bruttoresultat
Gross profit

Selskabet anvender bestemmelsen i arsregnskabslovens § 32, hvorefter selskabets omsatning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaetning, andring i lagre af faerdigvarer og
varer under fremstilling samt andre driftsindtasgter med fradrag af omkostninger til ravarer og

hjeelpematerialer og andre eksterne omkostninger.
In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and work in progress and
other operating income less costs of raw materials and consumables and other external expenses

Personaleomkostninger

Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit: 26 20
Number of full time employees

BN 08 GO e iiiiiittttieiiiieteeeeeeiineeeeeeaennneeeeesssnnnsaseennnns 14.297.435 7.901.428
Wages and salaries

T 1] 10 T 1.741.022 1.148.454
Pensions

Andre omkostninger til social sikring........ccccocoiiiiiiiiiiiii... 262.014 131.652
Social security costs

Andre personaleomKkostNiNger......covvviiiiiiiiiiiiiiiiiiiiiennnenn 55.367 20.128
Other staff costs

16.355.838 9.201.662

Af- og nedskrivninger af materielle og immaterielle anlasgsaktiver
Depreciation, amortisation and impairment losses for tangible and intangible assets
Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle

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

Seerlige poster

Special items

Som omtalt i ledelsesberetningen er arets overskud pavirket udbytte fra og avance ved salg af
kapitalandel tilhgrende det fusionerede selskab Zenitel Denmark A/S med kr. 1.717.605, der
indgar i regnskabsposten ”Indtaegter af andre kapitalandele, vaerdipapirer og tilgodehavender,

der er anlaegsaktiver”.

As mentioned in the management commentary, the profit for the year is affected by dividends from and profit on
the sale of shares belonging to the merged company Zenitel Denmark A/S by DKK 1.717.605, which is included in the
accounting item "Income from other equity investments and securities”.
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NOTER
NOTES

2023 2022
kr. kr.
DKK DKK
@vrige finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder.................... 662.468 396.458
Interest expenses to group enterprises
Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiieinnenennnns 4.335 6.336
Other interest expenses
666.803 402.794

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

Regulering af udskudt skat........cceevieiiiiiiiniiiiiiiiiiinenannnns -70.289 -1.475.711
Adjustment of deferred tax

-70.289 -1.475.711

Materielle anlagsaktiver
Property, plant and equipment
Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery tools
and equipment

KOStpris 1. Januar 2023....cceeeiiiiettteeeiiieeeeeeeeiineeeeeesensnsseeeeessnnnseeseeannns 5.155.677
Cost at 1 January 2023

L L2 Lo T PP PP 1.011.323
Additions

Tilgang ved fusion og kab af virksomhed.........ccociiiiiiiiiiiiiiiiiiiiiiiiiiieas 289.020
Addition from mergers and acquisition of Company

Kostpris 31. december 2023........ccciitiiitiiitiiitieiteenteeneeeneeeneeaneeaneeaneens 6.456.020
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023......ccciiiiiiitiiiiiireitereneerenaeeaenaeeaanes 4.216.272
Depreciation and impairment losses at 1 January 2023

Arets afsKIIVIINGEr ..u.vnie it e e eaees 788.513
Depreciation for the year

Af- og nedskrivninger ved fusion og kgb af virksomhed..................ccoooiiiiil 259.818
Depreciation and impairment from mergers and acquisitions

Af- og nedskrivninger 31. december 2023 ........cccoiiiiiiiiiiiiiiiiiii e 5.264.603

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023..........ccoiviiiiiiiiiiiiiiiienneennnnns 1.191.417
Carrying amount at 31 December 2023
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 8
Financial non-current assets
Deposita
Rent deposit and
other
receivables
KOStPris 1. Januar 2023....ccieeiiiittttieeiiieeeeeeeanineeeeeeeessusseeeesssnnnnesseenanns 135.000
Cost at 1 January 2023
Tilgang ved fusion og kab af virksomhed.........ccciiiiiiiiiiiiiiiiiiiiiiiiiiieas 107.937
Addition from mergers and acquisition of Company
Kostpris 31. december 2023........ccciiitiiitiiitiiitieiteenteeneeaneeeneeeneeaneeaneens 242,937
Cost at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023.........ccccoiiiiiiiiiiiiiiiiinnennnnne, 242.937
Carrying amount at 31 December 2023
Udskudt skatteaktiv 9
Deferred tax assets
Udskudt skatteaktiv vedrerer forskelle mellem regnskabsmaessige og skattemaessige vaerdier
pa verdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegsaktiver,
herunder indregnede finansielle leasingkontrakter, samt skattemaessige underskud.
The deferred tax asset is related to differences between the carrying amount and tax value of securities,
receivables, intangible and tangible fixed assets, including recognised finance lease contracts, and tax losses.
Udskudt skatteaktiv 1. jJanuar......c.coeeeeeieieiineienneerenneenennnns 1.475.711 0
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccoeuueneenenn.. 70.289 -549.171
Deferred tax of the year, income statement
/Zndring af regnskabsmaessigt skan.......ccvvvveiiiiiiiiiiiinennnne. 0 2.024.882
Change of accounting estimate
Udskudt skatteaktiv 31. december.............cccciiiiiiiiiia... 1.546.000 1.475.711
Deferred tax assets 31 December 2023
Virksomheden har herudover et ikke indregnet skatteaktiv pa t.kr. 2.136. Da det er usikkert,
om det skattemaessige underskud kan udnyttes indenfor en overskuelig fremtid, er den
regnskabsmaessige vaerdi ikke indregnet i arsregnskabet.
The company has besides this an unrecognized tax asset of tDKK 2.136. As it is uncertain whether the tax loss can
be utilized in the foreseeable future, the carrying amount is not recognized in the financial statements.
Geeld til tilknyttede virksomheder 10

Debt to Group companies
Selskabet har tabt sin egenkapital. Moderselskabet har afgivet en tilbagetrasdelses- og
stotteerklaering for at sikre, at selskabet er going concern.

The company has lost its equity. The parent company has issued a letter of subordination and support to ensure
that the company is going concern.
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NOTER
NOTES

Note

Eventualposter mv. 11
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Huslejeforpligtelser

Selskabet har indgaet aftale om leje af lokaler med en uopsigelighedsperiode pa 6 maneder.
Lejeforpligtelsen i uopsigelighedsperioden udger t.kr. 304.

Rental commitments
The company has entered into rental commitments with a period of non-terminability of 6 months. The rental
commitments in the non-terminability period amounts to tDKK 304.

Koncernregnskab 12
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Zenitel N.V., Pontbeek 63, 8_1781 Zellik, Belgien.

Det pagaeldende koncernregnskab kan rekvireres ved henvendelse til modervirksomheden.

The company is included in the consolidated financial statements of Zenitel N.V., Pontbeek 63, 8_1781 Zellik,
Belgium. The relevant consolidated financial statements may be obtained by contacting the parent company.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for ZENITEL ETRONIC ApS for 2023
er aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Koncerninterne virksomhedssammenslutninger
Ved virksomhedssammenslutninger som kgb og
salg af kapitalandele, fusioner, spaltninger,
tilfarsel af aktiver og aktieombytninger m.v. ved

deltagelse af virksomheder under
modervirksomhedens bestemmende indflydelse
anvendes book value-metoden, hvor
sammenlagningen anses for gennemfart pa

erhvervelsestidspunktet uden tilpasning af
sammenligningstal. Forskelle mellem det aftalte
vederlag og den overtagne virksomheds
regnskabsmaessige vaerdi indregnes direkte pa
egenkapitalen.

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.

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

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.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.
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The Annual Report of ZENITEL ETRONIC ApS for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for 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.

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal of
equity  investments, mergers, demergers,
additions of assets and share conversions, etc., in
which entities controlled by the Parent Company
are involved, provided that the combination is
considered completed at the acquisition date
without any restatement of comparative figures.
Differences between the agreed consideration
and the carrying amount of the acquiree are
recognised directly in equity.

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.

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

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.

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter avrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

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

Indtaegter af andre vaerdipapirer
Indtaegter af andre vaerdipapirer
renteindtaegter, realiserede og
kursgevinster og -tab.

indeholder
urealiserede

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af 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 skannede restvaerdi efter afsluttet brugstid.

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

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.

Income from other securities

Income from other securities include interest
income, realised and unrealised exchange gains
and losses.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

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

Other plant, fixtures and equipment

Indretning af lejede lokaler........cccoovvviiiiiininnen..

Leasehold improvements

Brugstiden og restvaerdien revurderes arligt. En
a@ndring behandles som et regnskabsmaessigt
sken, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultat-
opgerelsen under andre driftsindtaegter eller
andre driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa
deposita.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

2-5ar 0-30 %

2-5ar 0-30 %

The useful life and residual value are reassessed
annually. A change is accounted for as an
accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Profit or loss from sale of tangible fixed assets is
stated as the difference between the sales price
less costs of sale and the carrying amount at the
date of sale. Profits or losses are recognised in
the Income Statement as other operating income
or other operating expenses.

Financial non-current assets

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdien fratrukket
forventede  omkostninger ved et salg.
Kapitalvaerdien opgeres 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. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vardien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lan og gvrige direkte
produktionsomkostninger.

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 omsaettelighed, ukurans og
forventet udvikling i salgspris.
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Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value,, 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 cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct production
cost.

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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

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

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

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

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

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget 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.
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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 performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

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.

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

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.

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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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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

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

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



