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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt &rsrapporten for Stentoft Hegn
A/S for regnskabsaret 1. januar - 31. december
2022.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Regdekro, den 12. juli 2023
Redekro, 12 July 2023

Direktion:/Executive Board:

Ronni Werenberg Bergholt
administrerende
direktgr/ceo

Bestyrelse/Board of Directors:

Stentoft Hegn A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the

Executive Board have discussed and approved
the annual report of Stentoft Hegn A/S for the
financial year 1 January - 31 December 2022.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

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

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

Emmanuel Rigaux
formand/chair Kleeven

Marcus Theodorus Henricus

Axel Henrik Otterstedt
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Stentoft Hegn A/S

Konklusion med forbehold

Vi har revideret arsregnskabet for Stentoft
Hegn A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet,
bortset fra den mulige indvirkning af det
forhold, der er beskrevet i afsnittet "Grundlag
for konklusion med forbehold", giver et ret-
visende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold

Stentoft Hegn A/S' varebeholdninger males til
kostpris i overensstemmelse med FIFO
metoden. Varebeholdninger er indregnet i
balancen til 2.962.629 kr. pr. 31. december
2022 mod 3.046.821 kr. pr. 31 december
2021.

Vi har ikke kunne opna tilstraekkelig og egnet
revisionsbevis for kostpriser og dermed den
totale veerdi af varebeholdninger per 31.
december 2022 og per 31. december 2021.

Som konsekvens af dette, har vi ikke veeret i
stand til at vurdere hvorvidt justeringer til
vardierne er ngdvendige.

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion med forbehold.
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To the shareholders of Stentoft Hegn A/S

Qualified opinion

We have audited the financial statements of
Stentoft Hegn A/S for the financial year 1
January - 31 December 2022, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, except for the potential effect
of the matter described in the "Basis for
gualified opinion" section, the financial
statements give a true and fair view of the
financial position of the Company at 31
December 2022 and of the results of the
Company's operations for the financial year 1
January - 31 December 2022 in accordance
with the Danish Financial Statements Act.

Basis for qualified opinion

Stentoft Hegn A/S's inventories are measured
at cost in accordance with the FIFO method.
Inventories have been recognized at DKK
2,962,629 in the balance sheet as per 31
December 2022 and in the comparative figures
at DKK 3,046,821 as per 31 December 2021.

We have not been able to obtain sufficient and
appropriate audit evidence for the cost prices,
and hence for the total carrying amount of the
inventories neither as per 31 December 2022
nor as per 31 December 2021.

Consequently, we have not been able to
determine whether any adjustments to these
amounts are necessary.

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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our qualified
opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (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.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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 gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

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

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Management's responsibilities for the
financial statements

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

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management 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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan made, at der gives et retvisende bil-
lede heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

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

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the 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.

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

Independent auditor's report

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Kolding, den 12. juli 2023
Kolding, 12 July 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Michael Vakker Maass Sussi Toft

statsaut. revisor
State Authorised Public Accountant

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

mne32772 mne35830
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

E-mail/e-mail
Telefon/Telephone

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Stentoft Hegn A/S
Kometvej 22 Brunde, 6230 Redekro

40320342

6. marts 2019/6 March 2019

Aabenraa

1. januar - 31. december/i January - 31 December

info@stentoft-hegn.dk

+45 29 61 36 62

Emmanuel Rigaux, formand/chair
Marcus Theodorus Henricus Kleeven
Axel Henrik Otterstedt

Ronni Werenberg Bergholt, Administrerende direktgr/ceo

EY Godkendt Revisionspartnerselskab
Trindholmsgade 4, 2. sal, 6000 Kolding
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Hovedaktivitet bestar af perimetersikring,
hegn, porte, fremstilling af trade m.m.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2022 ud-
viser et underskud pa 155.121 kr. mod et
overskud pd 324.236 kr. sidste ar, og virksom-
hedens balance pr. 31. december 2022 udviser
en egenkapital pd 1.047.813 kr. Ledelsen
anser arets resultat for tilfredsstillende.

Per 1. januar 2022 har virksomheden frasolgt
sin mobilhegn aktivitet til den tilknykkede
virksomhed, Heras Mobilhegn ApS. Salget er
indregnet til bogfgrte vaerdi efter book value
metoden i overensstemmelse med anvendt
regnskabspraksis. Salget og skat heraf er
derfor bogfert direkte pa egenkapitalen.

Veardiansattelse af varebeholdninger

Virksomheden blev sammen med sine
sgsterselskaber opkebt af Heras-koncernen i
2021 og selskaberne har gennemgaet
betydelige andringer siden opkgbet. Bdde den
lokale ledelse og koncernledelsen har igangsat
en lgbende proces med kontinuerlig forbedring
af administrations- og
regnskabsafleeggelsesprocedurer i
selskaberne, herunder opgraderinger af ERP-
systemer mv.

Processen med at forbedre
regnskabsafleeggelsesprocedurer inkluderer et
omfattende arbejde vedrgrende a&ndringer i
procedurer vedrgrende opdatering af
kostpriser pa varebeholdninger og
dokumentation af historiske kostpriser.

Det ikke har vaeret muligt at afslutte dette
arbejde rettidigt for at give virksomhedernes
revisorer tilstraekkelig og egent dokumentation
til at kunne konkludere, at varebeholdningerne
er indregnet korrekt i overensstemmelse med
anvendt regnskabspraksis (varebeholdninger
males til kostpris efter FIFO metoden).
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Business review

The principal activities are sales of of
perimeter security, fences, gates and
manufacture of wires.

Financial review

The income statement for 2022 shows a loss
of DKK 155,121 against a profit of DKK
324,236 last year, and the balance sheet at 31
December 2022 shows equity of DKK
1,047,813. Management considers the
Company's financial performance in the year
satisfactory.

As of 1 January 2022 the mobile fencing
activity was sold to the affiliated company
Heras Mobilhegn ApS. The transfer of activity
is booked using the book value method as
stated in accounting principles. The sales and
tax hereof are thus booked directly on equity.

Valuation of inventories

The company was, together with sister
companies, acquired by the Heracles Group
during 2021, and the companies have gone
through significant changes since the
acquisition. Both the local and the group
management has started an ongoing process of
continuously improving administration and
financial reporting procedures of the
companies, including upgrades of erp-systems
etc.

Included in the process of improving financial
reporting procedures is an extensive work
regarding changes in procedures regarding
update of inventory cost prices and
documentation of historical cost prices.

It has not been possible to finalize this work
timely in order to provide the auditors of the
companies with sufficient and appropriate
documentation to be able to conclude that the
inventories have been recognized correctly in
line with the accounting policies (inventories
are measured at cost in accordance with the
FIFO method).
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Ledelsesberetning

Management's review

Det er ledelsens opfattelse, at den indregnede
veerdi af varebeholdninger pr. 31. december
2022 og 31. december 2021 ikke afviger
vaesentligt fra kebsprisen, fratrukket
nedskrivning for ukurans. Som beskrevet
ovenfor implementeres nye procedurer i lgbet
af 2023, og arbejdet med dokumentation af
kostpriser er i gang og forventes afsluttet
inden arets udgang. Ledelsen forventer derfor,
at eventuelle resterende forhold om historiske
kostpriser i varebeholdningerne er eller vil
blive adresseret og afviklet i [gbet af 2023.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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It is management's opinion that the recognized
value of inventories both at 31 December
2022 and 31 December 2021 does not
materially deviate from the purchase price,
less write-down for obsolescence. As described
above, new procedures are being implemented
during 2023, and work regarding
documentation of cost prices is ongoing and
expected to be finalized before year end.
Therefore, management expects that any
remaining issues on historical cost prices in the
inventories have been or will be addressed and
cleared during 2023.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK 2022 2021
Bruttofortjeneste 3.737.670 3.934.672
Gross profit
2 Personaleomkostninger -3.536.889 -3.149.522
Staff costs
5 Af- og nedskrivninger af materielle anleegsaktiver -404.438 -345.672
Depreciation and impairment of property, plant and equipment
Resultat fgr finansielle poster -203.657 439.478
Profit/loss before net financials
3 Finansielle indtaegter 13.161 870
Financial income
Finansielle omkostninger -8.427 -20.774
Financial expenses
Resultat for skat -198.923 419.574
Profit/loss before tax
4 Skat af arets resultat 43.802 -95.338
Tax for the year
Arets resultat -155.121 324.236

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat -155.121 324.236

Retained earnings/accumulated loss

-155.121 324.236

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK 2022 2021
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Materielle anlegsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar 1.166.941 1.261.379
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 40.000 60.000
Leasehold improvements

1.206.941 1.321.379

6 Finansielle anlaegsaktiver
Investments
Tilgodehavender hos tilknyttede virksomheder 150.000 0
Receivables from group enterprises
150.000 0

Anlaegsaktiver i alt
Total fixed assets 1.356.941 1.321.379
Omsetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Fremstillede faerdigvarer og handelsvarer 2.962.629 3.046.821
Finished goods and goods for resale

2.962.629 3.046.821
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 469.018 659.597
Trade receivables
Entreprisekontrakter 14.500 0
Construction contracts
Andre tilgodehavender 115.962 90.000
Other receivables
Periodeafgransningsposter 36.117 53.614
Prepayments

635.597 803.211

Likvide beholdninger 957.404 728.776
Cash
Omsetningsaktiver i alt 4.555.630 4.578.808
Total non-fixed assets
AKTIVER | ALT 5.912.571 5.900.187

TOTAL ASSETS
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2022 2021

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital 400.000 400.000
Share capital

Overfort resultat 647.813 666.434

Retained earnings

Egenkapital i alt 1.047.813 1.066.434
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat 37.431 60.300

Deferred tax

Hensatte forpligtelseri alt 37.431 60.300

Total provisions
Galdsforpligtelser
Liabilities other than provisions

7 Langfristede geaeldsforpligtelser

Non-current liabilities other than provisions

Leasingforpligtelser 450.754 460.966

Lease liabilities

450.754 460.966
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
7 Kortfristet del af langfristede gaeldsforpligtelser 227.534 150.000
Short-term part of long-term liabilities other than provisions
Geeld til banker 7.263 11.337
Bank debt
Leverandgrer af varer og tjenesteydelser 241.627 351.319
Trade payables
Geeld til tilknyttede virksomheder 3.296.526 2.300.634
Payables to group enterprises
Skyldig sambeskatningsbidrag 17.567 93.962
Joint taxation contribution payable
Anden geld 586.056 1.405.235
Other payables
4.376.573 4.312.487
Galdsforpligtelser i alt 4.827.327 4.773.453
Total liabilities other than provisions
PASSIVER | ALT 5.912.571 5.900.187

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

Collateral

10 Naertstdende parter
Related parties
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Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2022
Equity at 1 January 2022

Afgang ved salg af virksomhed
Disposals on demerger

Overfgrt via resultatdisponering
Transfer through appropriation of loss

Skat af egenkapitaltransaktioner
Tax on items recognised directly in equity

Egenkapital 31. december 2022
Equity at 31 December 2022

Per 1. januar 2022 har virksomheden frasolgt
sin mobilhegn aktivitet til den tilknykkede
virksomhed, Heras Mobilhegn ApS. Salget er
indregnet til bogfgrte vaerdi efter book value
metoden i overensstemmelse med anvendt
regnskabspraksis. Salget og skat heraf er
derfor bogfert direkte pa egenkapitalen.

Stentoft Hegn A/S

Arsrapport 2022
Annual report 2022

Aktiekapital Overfgrt resultat | alt
Share capital Retained earnings Total
400.000 342.198 742.198
0 324.236 324.236
400.000 666.434 1.066.434
0 175.000 175.000

0 -155.121 -155.121

0 -38.500 -38.500
400.000 647.813 1.047.813

As of 1 January 2022 the mobile fencing
activity was sold to the affiliated company
Heras Mobilhegn ApS. The transfer of activity
is booked using the book value method as
stated in accounting principles. The sales price
and tax hereof are thus booked directly on
equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Stentoft Hegn A/S for 2022
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

| resultatopggrelsen er der foretaget
@ndringer i klassificeringen af visse typer
omkostninger. £ndringerne, som er foretaget
mellem personaleomkostninger og andre
eksterne omkostninger (bruttofortjeneste) har
ingen effekt pa arets resultat. Ligeledes er der
foretaget eendringer af klassifikation i balancen
for at tilpasse praesentationeni
overensstemmelse med anvendt
regnskabspraksis. Sammenligningstallene er
blevet tilpasset.

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

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncerninterne
virksomhedssammenlagninger

Ved virksomhedssammenslutninger som kab
og salg af kapitalandele, fusioner, spaltninger,
tilfgrsel af aktiver og aktieombytninger m.v.
ved deltagelse af virksomheder under moder-
virksomhedens bestemmende indflydelse an-
vendes book value-metoden, hvor sammenlag-
ningen anses for gennemfgrt pa det regnskabs-
maessige erhvervelsestidspunkt uden tilpasning
af sammenligningstal. Forskelle mellem det af-
talte vederlag og den overtagne virksomheds
regnskabsmaessige vardi indregnes direkte pa
egenkapitalen.

Valutaomregning

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

Stentoft Hegn A/S

Arsrapport 2022
Annual report 2022

The annual report of Stentoft Hegn A/S for
2022 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In the income statement, a change has been
made in the classification of certain types of
costs. The changes, which is made between
staff costs and other external expenses (gross
profit) has no effect on the result for the year.
Reclassifications have also been made in the
balance sheet, to align representation in
accordance with the accounting policies. The
comparative figures have been restated.

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

Reporting currency

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

Intra-group business combinations

The book value method is applied to business
combinations such as acquisition and disposal
of investments, mergers, demergers,
contributions 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
time of acquisition without any restatement of
comparative figures. Differences between the
agreed consideration and the carrying amount
of the acquiree are recognised directly in
equity.

Foreign currency translation

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/1AS18.

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oq risici til
kgber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vasentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa
Incotermstar 2020.

Indteegter fra entreprisekontrakter, hvor kgber
har haft vaesentlig indflydelse pa udformningen
af aktivet indregnes som nettoomsaetning, i
takt med at produktionen udfgres, hvorved
nettoomsatningen svarer til salgsvardien af
arets udferte entreprisearbejder (produktions-
metoden). Metoden anvendes nar de samlede
indtaegter og omkostninger pa kontrakten og
faerdiggerelsesgraden kan males palideligt.

Nar indtaegter fra en entreprisekontrakt ikke
kan skgnnes palideligt, indregnes kun omsaet-
ning svarende til de medgdede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkree-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Stentoft Hegn A/S
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Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

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

Income from construction contracts involving a
high degree of customisation is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the contract work
performed during the year (percentage-of-
completion method). This method is used
where the total income and expenses and the
degree of completion of the contract can be
measured reliably.

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

| resultatopggrelsen er nettoomsatning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til drsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benavnt bruttofortjeneste.

Andre driftsindtegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

Vareforbrug

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

Andre eksterne omkostninger

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

Personaleomkostninger

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

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

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

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

Indretning af lejede lokaler
Leasehold improvements

Stentoft Hegn A/S

Arsrapport 2022
Annual report 2022

Gross profit

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

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

Cost of sales

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

Other external expenses

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

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3-10 ar/years

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

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Finansielle indtegter og omkostninger

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

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geldende satser for rentegodtgarelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Stentoft Hegn A/S
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Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

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

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger.

Leasingkontrakter

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

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

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

Veardiforringelse af anlagsaktiver

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

Stentoft Hegn A/S
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Balance sheet

Property, plant and equipment

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

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

Leases

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

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

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

Impairment of fixed assets

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

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

Som genindvindingsveardi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar. Nedskrivninger pa& goodwill til-
bagefgres ikke.

Varebeholdninger

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

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pd, at et tilgodehavende
eller en portefglje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Inventories

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

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

Receivables
Receivables are measured at amortised cost.

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

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes

hjemsted og kreditvurdering i overensstemmel-

se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-

foljer, er fastsat baseret pa historiske tabserfa-

ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Entreprisekontrakter

Igangvarende leverancer af serviceydelser og
igangvarende entreprisekontrakter males til
salgsveerdien af det udfgrte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opggres pa
grundlag af feerdiggerelsesgraden pa balance-
dagen og de samlede forventede indtaegter p
det enkelte igangvaerende arbejde. Feerdigge-

relsesgraden opggres pa grundlag af de afhold-

te omkostninger i forhold til de forventede

samlede omkostninger pa det enkelte igangvae-

rende arbejde.

Nar resultatet af en igangvaerende kontrakt
ikke kan skgnnes palideligt, males salgsveerdi-
en til de medgdede omkostninger i det omfang
disse forventes at blive deekket af kgber.

Hvis de samlede omkostninger pa det igangvae-

rende arbejde forventes at overstige den sam-
lede salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopge-
relsen.

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsveerdien.

Periodeafgraensningsposter

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

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

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

Construction contracts

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based
on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.

Prepayments

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

Egenkapital

Foresidet udbytte

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

Selskabsskat

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

Udskudt skat males efter den balanceorientere-

de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle

vedrgrende skattemaessigt ikke-afskrivningsbe-

rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pd grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-

ning eller ved modregning i udskudte skattefor-

pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af endringer
i skattesatser indregnes i resultatopggrelsen.

Stentoft Hegn A/S
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Equity

Proposed dividends

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

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

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

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

Galdsforpligtelser

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

@vrige gaeldsforpligtelser males til nettoreali-
sationsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel

garanteret restvardi baseret pa de enkelte lea-
singkontrakters interne rente.

DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeaftigede
Average number of full-time employees

DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtegter

Other financial income

Stentoft Hegn A/S
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Liabilities

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

Other liabilities are measured at net realisable
value.

Lease liabilities

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

2022 2021
3.228.146 2.872.700
243.076 216.647
65.667 54.026

0] 6.149
3.536.889 3.149.522
7 7

2022 2021
7.000 0]
6.161 870
13.161 870
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DKK 2022 2021

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst 17.567 93.962
Estimated tax charge for the year
Arets regulering af udskudt skat -61.369 1.376
Deferred tax adjustments in the year
-43.802 95.338
Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag,
driftsmateriel og
inventar Indretning af
Fixtures and lejede lokaler

fittings, other plant Leasehold | alt
DKK and equipment improvements Total
Kostpris 1. januar 2022 1.854.056 100.000 1.954.056
Cost at 1 January 2022
Tilgange 290.000 0 290.000
Additions
Kostpris 31. december 2022 2.144.056 100.000 2.244.056
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 592.677 40.000 632.677
Impairment losses and depreciation at 1 January 2022
Afskrivninger 384.438 20.000 404.438
Depreciation
Af- og nedskrivninger 31. december 2022 977.115 60.000 1.037.115
Impairment losses and depreciation at 31 December 2022
Regnskabsmeessig veerdi 31. december 2022 1.166.941 40.000 1.206.941

Carrying amount at 31 December 2022

| materielle anlaegsaktiver indgar finansielle
leasingaktiver med regnskabsmaessig veerdi pa

i alt 771.194 0 771.194

Property, plant and equipment include finance leases with a
carrying amount totalling

For oplysning om sikkerhedsstillelser mv. Note 9 provides more details on security for
vedrgrende materielle anlaegsaktiver henvises loans, etc. as regards property, plant and
til note 9. equipment.
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Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. januar 2022
Cost at 1 January 2022
Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2022
Cost at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

Ud af virksomhedens samlet tilgodehavender
fra tilknyttede selskaber forfalder 125 t.kr. til
betaling mere end 1 ar efter balancedagen.

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Stentoft Hegn A/S
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Tilgodehavender
hos tilknyttede
virksomheder
Receivables from
group enterprises

0]
175.000
-25.000

150.000

150.000

Out of the Company's total receivables from
group enterprises DKK 125 thousand fall due
for payment after more than one year after the
balance sheet date.

Geldialt Afdrag Langfristet Restgeeld

31/12 2022 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2022 next year portion after 5 years

Leasingforpligtelser 678.288 227.534 450.754 0
Lease liabilities

678.288 227.534 450.754 0
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet er sambeskattet med
modervirksomheden Heras Denmark ApS som
administrationsselskab og hafter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat f samt for kildeskat pa
renter, royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Lejeforpligtelser i gvrigt:
Other rent liabilities:

DKK

Lejeforpligtelser

Rent liabilities

Lejeforpligtelser omfatter huslejeforpligtelse
med i alt 180 t.kr. i uopsigelige
huslejekontrakter med en resterende
kontraktsperiode pd 6 maneder.

Selskabet har pr. 31. december 2022 stillet
arbejdsgarantier for i alt 54 t.kr.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2022.
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The Company is jointly taxed with its parent,
Heras Denmark ApS, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.

2022 2021

180.000 450.000

Rent liabilities include a rent obligation
totalling DKK 180 t.DKK in interminable rent
agreements with remaining contract terms of 6
months.

As of 31. December 2022 the Company has
issued work guarantees totalling DKK 54
t.DKK.

The Company has not provided any security or
other collateral in assets at 31 December
2022.
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Neertstdende parter
Related parties

Stentoft Hegn A/S' naertstdende parter omfatter fglgende:

Stentoft Hegn A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Stentoft Hegn A/S

Arsrapport 2022
Annual report 2022

Grundlag for

Neertstdende part Bopeal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed Heras Denmark ApS Danmark Kapitalbesiddelse

Parent company Heras Denmark ApS Denmark Participating interest
Heracles HoldCo B.V. Holland Ultimative moderselskab

Heracles HoldCo B.V.

Oplysning om koncernregnskaber
Information about consolidated financial statements

Netherlands

Ultimate participating interest

Modervirksomhed Hjemsted
Parent Domicile
Heracles HoldCo B.V. Holland
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  2023-07-11 12:53:49 UTC   EY Digital signering                194.182.xxx.xxx   The document was created                                                                                                                      
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Louise Juel Dragsbæk"                                                                                       
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Ronni Werenberg Bergholt"                                                                                   
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Emmanuel Rigaux"                                                                                            
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Marcus Theodorus Henricus Kleeven"                                                                          
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Henrik Otterstedt"                                                                                          
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Michael Vakker Maass"                                                                                       
  2023-07-12 04:30:15 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing link was activated for "Sussi Toft"                                                                                                 
  2023-07-12 04:32:46 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Ronni Werenberg Bergholt" at "rb@stentoft-hegn.dk"                                                       
  2023-07-12 05:33:29 UTC   Ronni Werenberg Bergholt            104.28.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 05:36:38 UTC   Ronni Werenberg Bergholt            87.49.xxx.xxx     The document was viewed by the signer                                                                                                         
  2023-07-12 05:36:39 UTC   Penneo system                       87.49.xxx.xxx     The document was viewed                                                                                                                       
  2023-07-12 08:55:21 UTC   Penneo system                       83.137.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 08:55:21 UTC   Ronni Werenberg Bergholt            83.137.xxx.xxx    The document was viewed by the signer                                                                                                         
  2023-07-12 08:56:32 UTC   Ronni Werenberg Bergholt            83.137.xxx.xxx    The document was viewed by the signer                                                                                                         
  2023-07-12 08:56:33 UTC   Penneo system                       83.137.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 08:56:33 UTC   Penneo system                       83.137.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 08:57:05 UTC   Ronni Werenberg Bergholt            83.137.xxx.xxx    The signer signed the document as Executive Board, Executive Board                                                                            
  2023-07-12 08:57:05 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Emmanuel Rigaux" at "emmanuel.rigaux@heras.com"                                                          
  2023-07-12 08:57:06 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Marcus Theodorus Henricus Kleeven" at "mark.kleeven@heras.com"                                           
  2023-07-12 08:57:06 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Henrik Otterstedt" at "henrik.otterstedt@heras.com"                                                      
  2023-07-12 09:02:39 UTC   Marcus Theodorus Henricus Kleeven   45.94.xxx.xxx     The document was viewed by the signer                                                                                                         
  2023-07-12 09:02:40 UTC   Penneo system                       45.94.xxx.xxx     The document was viewed                                                                                                                       
  2023-07-12 09:03:08 UTC   Marcus Theodorus Henricus Kleeven   45.94.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                                                      
  2023-07-12 09:04:51 UTC   Emmanuel Rigaux                     109.36.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:04:51 UTC   Emmanuel Rigaux                     109.36.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:06 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:07 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:11 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:11 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:11 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2023-07-12 09:27:24 UTC   Penneo system                       95.193.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 09:27:24 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The document was viewed by the signer                                                                                                         
  2023-07-12 09:28:29 UTC   Penneo system                       95.193.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 09:28:29 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The document was viewed by the signer                                                                                                         
  2023-07-12 09:28:38 UTC   Penneo system                       95.193.xxx.xxx    The document was viewed                                                                                                                       
  2023-07-12 09:28:51 UTC   Henrik Otterstedt                   95.193.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                                                      
  2023-07-12 13:09:00 UTC   EY Digital signering                20.82.xxx.xxx     A signing request email was sent to "Emmanuel Rigaux" at "emmanuel.rigaux@heras.com"                                                          
  2023-07-12 13:34:09 UTC   Penneo system                       87.99.xxx.xxx     The document was viewed                                                                                                                       
  2023-07-12 13:34:09 UTC   Emmanuel Rigaux                     87.99.xxx.xxx     The document was viewed by the signer                                                                                                         
  2023-07-12 13:35:38 UTC   Penneo system                       87.99.xxx.xxx     The document was viewed                                                                                                                       
  2023-07-12 13:35:38 UTC   Emmanuel Rigaux                     87.99.xxx.xxx     The document was viewed by the signer                                                                                                         
  2023-07-12 13:37:31 UTC   Emmanuel Rigaux                     87.99.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                                                      
  2023-07-12 13:37:32 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Vakker Maass" at "michael.maass@dk.ey.com"                                                       
  2023-07-12 13:37:32 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Sussi Toft" at "sussi.toft@dk.ey.com"                                                                    
  2023-07-12 13:40:03 UTC   Penneo system                       194.182.xxx.xxx   The document was viewed                                                                                                                       
  2023-07-12 13:40:03 UTC   Michael Vakker Maass                194.182.xxx.xxx   The document was viewed by the signer                                                                                                         
  2023-07-12 13:40:36 UTC   Michael Vakker Maass                194.182.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant  
  2023-07-12 13:41:04 UTC   Sussi Toft                          194.182.xxx.xxx   The document was viewed by the signer                                                                                                         
  2023-07-12 13:41:05 UTC   Penneo system                       194.182.xxx.xxx   The document was viewed                                                                                                                       
  2023-07-12 13:41:38 UTC   Sussi Toft                          194.182.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant  
  2023-07-12 13:41:39 UTC   EY Digital signering                xxx.xxx.xxx.xxx   A signing request email was sent to "Louise Juel Dragsbæk" at "ljd@plesner.com"                                                               
  2023-07-12 13:42:12 UTC   Louise Juel Dragsbæk                194.182.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2023-07-12 13:43:08 UTC   Penneo system                       194.182.xxx.xxx   The document was viewed                                                                                                                       
  2023-07-12 13:43:08 UTC   Louise Juel Dragsbæk                194.182.xxx.xxx   The document was viewed by the signer                                                                                                         
  2023-07-12 13:44:00 UTC   Penneo system                       194.182.xxx.xxx   The document was viewed                                                                                                                       
  2023-07-12 13:44:00 UTC   Louise Juel Dragsbæk                194.182.xxx.xxx   The document was viewed by the signer                                                                                                         
  2023-07-12 13:44:01 UTC   Penneo system                       194.182.xxx.xxx   The document was viewed                                                                                                                       
  2023-07-12 13:44:07 UTC   Penneo system                       194.182.xxx.xxx   The document signing process was completed                                                                                                    
  2023-07-12 13:44:07 UTC   Louise Juel Dragsbæk                194.182.xxx.xxx   The signer signed the document as Chairman                                                                                                    
 ========================= =================================== ================= ============================================================================================================================================== 


		2023-07-12T13:45:05+0000
	Original document certified by Penneo




