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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
november 2021 - 31. oktober 2022 for ENABL A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. oktober 2022 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2021/22.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedensted, den 6. januar 2023
Hedensted, 6 January 2023
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Seren Okholm Kvorning
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
ENABL A/S for the financial year 1 November 2021
- 31 October 2022.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 October
2022 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2021/22.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Jens Jorgen Madsen Christian Mgller Christensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i ENABL A/S

Konklusion
Det er vores opfattelse, at koncernregnskabet og ars-

regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. oktober 2022 samt af resultatet af koncernens
og selskabets aktiviteter og koncernens pengestrom-
me for regnskabsaret 1. november 2021 - 31. oktober
2022 i overensstemmelse med drsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for ENABL A/S for regnskabsaret 1. november 2021 -
31. oktober 2022, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis, for sdvel koncernen som
selskabet samt pengestremsopgerelse for koncernen
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med International Ethics
Standards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (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 opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of ENABL A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
October 2022 and of the results of the Group’s and
the Parent Company’s operations and of consoli-
dated cash flows for the financial year 1 November
2021 - 31 October 2022 in accordance with the
Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of ENABL A/S for the financial year 1
November 2021 - 31 October 2022, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies, for both the
Group and the Parent Company, as well as consoli-
dated statement of cash flows ("the Financial State-
ments”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Group in accordance with the International
Ethics Standards Board for Accountants’ Internatio-
nal Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical require-
ments applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We

believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et drsregnskab, der giver et retvisen-
de billede i overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.
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opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of

consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.
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Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar- In preparing the Financial Statements, Manage-

lig for at vurdere koncernens og selskabets evne til at  ment is responsible for assessing the Group’s and
fortseette driften; at oplyse om forhold vedrerende the Company’s ability to continue as a going

fortsat drift, hvor dette er relevant; samt at udarbejde concern, disclosing, as applicable, matters related
regnskabet pa grundlag af regnskabsprincippet om to going concern and using the going concern basis
fortsat drift, medmindre ledelsen enten har til hen- of accounting in preparing the Financial Statements
sigt at likvidere koncernen eller selskabet, indstille unless Management either intends to liquidate the
driften eller ikke har andet realistisk alternativend at ~ Group or the Company or to cease operations, or
gore dette. has no realistic alternative but to do so.

Revisors ansvar for revisionen af regnskabet Auditor’s responsibilities for the audit of the
Financial Statements

Vores mal er at opné hgj grad af sikkerhed for, om Our objectives are to obtain reasonable assurance
regnskabet som helhed er uden vaesentlig fejlinforma- about whether the Financial Statements as a whole
tion, uanset om denne skyldes besvigelser eller fejl, are free from material misstatement, whether due
og at afgive en revisionspéategning med en konklu- to fraud or error, and to issue an auditor’s report

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-  that includes our opinion. Reasonable assurance is
hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that
fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the

der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will
de i Danmark, altid vil afdeekke vaesentlig fejlinforma- always detect a material misstatement when it
tion, nar sadan findes. Fejlinformationer kan opsta exists. Misstatements can arise from fraud or error
som folge af besvigelser eller fejl og kan betragtes and are considered material if, individually or in
som vaesentlige, hvis det med rimelighed kan forven-  the aggregate, they could reasonably be expected to
tes, at de enkeltvis eller samlet har indflydelse pa de influence the economic decisions of users taken on
gkonomiske beslutninger, som brugerne treeffer pa the basis of these Financial Statements.

grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-  As part of an audit conducted in accordance with
se med internationale standarder om revision og de ISAs and the additional requirements applicable in
yderligere krav, der er gaeldende i Danmark, fore- Denmark, we exercise professional judgement and
tager vi faglige vurderinger og opretholder professio-  maintain professional scepticism throughout the
nel skepsis under revisionen. Herudover: audit. We also:

o Identificerer og vurderer vi risikoen for vaesentlig o Identify and assess the risks of material misstate-

fejlinformation i regnskabet, uanset om denne ment of the Financial Statements, whether due
skyldes besvigelser eller fejl, udformer og udferer to fraud or error, design and perform audit pro-
revisionshandlinger som reaktion pa disse risici cedures responsive to those risks, and obtain
samt opndr revisionsbevis, der er tilstraekkeligt og audit evidence that is sufficient and appropriate
egnet til at danne grundlag for vores konklusion. to provide a basis for our opinion. The risk of
Risikoen for ikke at opdage vaesentlig fejlinforma- not detecting a material misstatement resulting
tion forarsaget af besvigelser er hgjere end ved vee- from fraud is higher than for one resulting from
-
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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e Opnar vi tilstreekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Trekantomradet, den 6. januar 2023
Trekantomraadet, 6 January 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Lars Almskou Ohmeyer

statsautoriseret revisor
State Authorised Public Accountant

mne24817
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¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

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

Heidi Bonde

statsautoriseret revisor
State Authorised Public Accountant

mne42815
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Koncernoversigt
Group Chart
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ENABL Ukraine LLC
Ukraine/Ukraine

ENABL-Wind UK Ltd
England/Great Britain

ENABL Inc
USA/USA

Modervirksomhed ENABLA/S
Parent Company Danmark/Denmark
Konsoliderede
dattervirksomheder
Consolidated Subsidiaries
Eltronic Global ApS 100% 100%
Danmark/Denmark
| 100%
ENABL (Taicang) Co Ltd 100%
Kina/China
100%
99,99%
100%

ENABL Engineering Private Ltd
Indien/India

ENABL Bulgaria EOOD
Bulgarien/Bulgaria




Hoved- og noggletal
Financial Highlights

Set over en 3-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a three-year period, the development of the Group is described by the following financial highlights:

Koncern
Group
2021/22 2020/21 2019/20
TDKK TDKK TDKK
Hovedtal
Key figures
Resultat
Profit/loss
Nettoomsaetning 844.440 602.814 389.920
Revenue
Bruttofortjeneste 292.713 264.243 170.957
Gross profit/loss
Resultat fgr afskrivninger og finansielle poster 15.654 58.130 29.577
EBITDA
Af - og nedskrivninger -4.446 -2.945 -799
Depreciation, amortisation and impairment
Resultat for finansielle poster 11.209 55.186 28.778
Profit/loss before financial income and expenses
Resultat af finansielle poster -2.836 -2.845 -1.359
Net financials
Resultat fgr skat 8.373 52.341 27.419
Profit/loss before tax
Skat af arets resultat -197 -13.611 -6.470
Tax on profit/loss for the year
Arets resultat 8.176 38.730 20.949
Net profit/loss for the year
Balance
Balance sheet
Balancesum 482.139 279.626 221.488
Balance sheet total
Egenkapital 83.878 75.549 50.054
Equity
-
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Hoved- og noggletal
Financial Highlights

Koncern
Group
2021/22 2020/21 2019/20
TDKK TDKK TDKK

Pengestremme
Cash flows
Pengestramme fra:
Cash flows from:
- investeringsaktivitet -50.184 -9.671 -8.136
- investing activities

heraf investering i materielle anlaegsaktiver -1.760 -1.433 -960

including investment in property, plant and equipment
Arets forskydning i likvider 12.625 -6.359 19.169
Change in cash and cash equivalents for the year
Antal medarbejdere 533 388 237
Number of employees
Nagletal i %
Ratios
Bruttomargin 34,7% 43,8% 43,8%
Gross margin
Overskudsgrad 1,3% 9,2% 7,4%
Profit margin
Afkastningsgrad 2,3% 19,7% 13,0%
Return on assets
Soliditetsgrad 17,4% 27,0% 22,6%
Solvency ratio
Forrentning af egenkapital 10,3% 61,7% 83,7%

Return on equity

pwe 10



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

ENABL er en konsulent- og videns-virksomhed der
blandt andet udvikler, fremstiller og servicerer udstyr
til vindmelleindustrien indenfor transport og
installation af mgller samt produktionsanleeg til
fremstilling af monopiles, towers, blades, naceller,
transport og testudstyr.

ENABLSs kundeportefolje omfatter forende globale
vindmelle developere, producenter, rederier og
ISP’ere (Independent Service Providers). ENABL har
selskaber i DK, UK, CN, US, BG, UA, IN og en filial i
TW.

Udvikling i dret
Koncernens resultatopgorelse for 2021/22 udviser et
overskud pa DKK 8.176.275, koncernens balance pr.

31. oktober 2022 udviser en egenkapital pA DKK
83.877.838.

Koncernen ser fortsat stor eftersporgsel pa
leverancer til den grenne omstilling, og dette har
ogsa veeret tilfaeldet i regnskabséaret hvor
omsatningen er steget med 40 %.

Den globale mangel pa blandt andet microchips har
péafort selskabet betydelige omkostninger til redesign,
udskiftning af systemer, skift af leverandorer,
omorganisering og andringer i planleegning m.m.
Det har desuden medfert forsinkelser i leverancer og
store opgaver i mitigering og detaljeret
kommunikation til kunder og leverandorer. Enabl
har som helhed klaret denne forstyrrelse i vores
leveranderkaeder, som udelukkende er forarsaget af
kaos i forsyningskeederne, meget professionelt og
med meget begranset gene for vores kunder. Her
ultimo &ret er forsyningskaderne mere transparente,
uden at det pa nogen méde er forudsigeligt, hvad det
naste bliver af forstyrrelser.

.
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Key activities

ENABL is a consultancy- and knowledge company
which, among other things, develops, manufac-
tures, and services equipment for the wind turbine
industry in connection with transport and instal-
lation of wind turbines as well as in connection with
machinery for the manufacturing of monopiles,
towers, blades, nacelles, transport and test equip-
ment.

ENABLSs customer portfolio includes leading global
wind turbine developers, manufacturers, shipping
companies, and Independent Service Providers
(ISPs). ENABL has companies in DK, the UK, CN,
the US, BG, UA, IN and a branch in TW.

Development in the year

The income statement of the Group for 2021/22
shows a profit of DKK 8.176.275, and on October
31, 2022, the balance sheet of the Group shows
equity of DKK 83.877.838.

The Group continuously sees great demand for
deliveries aimed at the green transition. This was
also the case in the fiscal year, where the turnover
has increased by 40 %.

The global shortage of, among other things,
microchips has entailed great costs with regard to
redesign, change of systems, change of suppliers,
reorganization, and changes to planning, etc. It has
also led to delays in deliveries, mitigation of big
tasks, and detailed communication with customers
and suppliers. ENABL has handled this issue with
our supplier chain, only caused by chaos in the
supply chains, very professionally and with only
minor inconvenience for our customers. At year-
end, the supply chains are more transparent, but it
is impossible to say what issues will arise next.
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Ledelsesberetning
Management’s Review

ENABL A/S er med virkning pr. 1. november 2021
fusioneret med datterselskabet Blaaholm A/S og
sosterselskaberne Sonne Holding Silkeborg ApS,
Sonne A/S, KNN support ApS, BIIR UA Holding ApS
og BIIR A/S. ENABL A/S er herefter det fortsattende
selskab. Endvidere bestar Enabl A/S af en separat
registreret filial i Taiwan.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

Arets resultat i forhold til forventningerne og til det
forgangne ar kan primeert henfores til forstyrrelser i
leveranderkaederne og dermed blandt andet. stigende
priser pa komponenter og ravarer. Desuden er der
blevet investeret betydelige summer i nye
produktplatforme til produktionsanlag til monopiles
og towers mv. Organisationen er i lgbet af aret blevet
e&ndret og tilpasset i forhold til de kommende ars
fokus pé at overtage flere af kundernes
funktionsomréder, der kraever sterkere
kommercielle og skonomiske kompetencer og
forretningssystemer. Udbygningen af
ingenigrressourcer globalt har vist sin styrke og
berettigelse pa tvaers af platforme og globale
regioner.

Ledelsen anser arets resultat for ikke
tilfredsstillende.
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As of 1 November 2021 ENABL A/S has merged
with its subsidiary company Blaaholm A/S sister
company Sonne Holding Silkeborg ApS, Sonne A/S,
KNN Support ApS, Biir UA Holding ApS and Biir
A/S. ENABL A/S is the continuing company after
the merge.

The past year and follow-up on development
expectations from last year

The result of the year, seen in the light of the
expectations and the past year, is primarily
attributable to issues in the supplier chains and
thereby to increased prices on components and raw
materials. In addition, substantial sums of money
have been invested into new product platforms for,
among other things, manufacturing facilities for
monopiles and towers. During the year, the
organization has been changed and adjusted due to
the focus of the coming years in regard to
undertaking more of the customers’ areas of
activities, which require stronger commercial and
financial competencies and business systems. The
global extension of engineering resources has
shown great strength and justification across
platforms and global regions.

Management considers the result of the year as not
satisfactory.
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Driftsrisici og finansielle risici

Generelle risici

Selskabets aktiviteter omfatter udvikling, fremstilling
og leverance af storre og komplekse transport-,
installations- og produktionslgsninger til
vindmglleindustrien, hvilket indebarer bade tekniske
og kontraktuelle risici. Det er dog ledelsens
vurdering, at selskabet i dag har interne systemer og
procedurer, der sikrer, at arets aktiviteter kan
gennemfores uden vaesentlige tekniske og
kontraktuelle risici.

Valutarisici

Sterstedelen af omsatningen sker i DKK og EUR.
Som felge heraf lober koncernen i mindre omfang
risici for udsving i valutakurser. De usikkerheder der
er i gvrige valutaer forseges afdakket ved reduktion
af nettopositioner alternativt gennem brug af
finansielle instrumenter ved vasentlige risici.

Kreditrisici

Koncernens kundeportefalje bestar primeert af storre
velrenommerede virksomheder, som vurderes at
have en god kreditveerdighed. Der foretages lobende
kreditvurdering af kunderne og risici forsages
minimeret via betalingsbetingelser og bankgarantier
som reducerer eksponering.

pwc

Operating risks and financial risks

General risks

The Group’s activities cover development,
manufacturing and delivery of large and complex
transport, installation and manufacturing solutions
to the wind turbine industry, which imply both
technical and contractual risks. However, in
Management’s assessment, the Company currently
has internal systems and procedures to ensure that
the activities for the year may be carried out
without any significant technical and contractual
risks.

Foreign exchange risks

Most revenue is denominated in DKK and EUR.
Consequently, the Group is exposed to currency
rate fluctuations to a minor extent. The
uncertainties in other currencies are attempted to
be hedged by the reduction of net positions
alternatively through the use of financial
instruments for material risks.

Credit risks

The Group’s customer portfolio primarily
comprises major well-reputed enterprises assessed
to have a good financial standing. Customers are
regularly subject to credit ratings, and risks are
sought minimised through payment terms and LoC
that reduce exposure.
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Forskning og udvikling

De kommende &r forventes veaesentlige investeringer i
udvikling af digitale lgsninger og nye produkter som
kan anvendes globalt pa tveers af vindmglle-
platforme. Eksisterende samarbejder med
universiteter og uddannelsesinstitutioner
intensiveres for at sikre tilforsel af den nyeste vinden
indenfor digitalisering og produktudvikling.

Milszetninger og forventninger for det
kommende ar

ENABL er et kompetencehus med specialistviden om
udvikling og design af vindmeller samt udstyr til
produktion, transport, installation og service af
vindmgller. Det er ENABLs malsatning at veere
globalt farende kompetencehus indenfor udvikling og
design af vindmgller samt udvikling, design, levering
og servicering af produktionsudstyr til fremstilling af
tarne, monopiles, naceller og vinger samt transport
og installationsudstyr til installation af vindmgller.

ENABL arbejder for at reducere LCoE ved at
optimere kundernes vaerdikede gennem
automatiseringer og ved at levere kompetencer,
komplette linjer og lgsninger indenfor
mglleudvikling, produktion af vindmelle-
komponenter, transport og installation. Som led i
den globale ekspansion, hvor ENABL nu har
afdelinger i Danmark, Kina, Taiwan, Indien,
Bulgarien, Ukraine, UK og US, forventes det, at
aktiviteterne gges i takt med at disse eftersperges af
kunderne. Det er ENABLs malsetning at supportere
vores kunder lokalt pd det globale marked med
produkter, service og Engineering services

Det er selskabets forventning at den globale fokus pa
gron omstilling, herunder anvendelsen af vindenergi

.
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Research and development

In the coming years, significant investments in the
development of digital solutions and new products
that can be used globally across wind turbine
platforms are expected. Existing collaborations
with universities and educational institutions are
being stepped up to ensure application of the latest
knowledge in digitisation and product
development.

Targets and expectations for the year ahead

ENABL is a competency house with specialist
knowledge within development and design of wind
turbines and equipment for the production,
transportation, installation, and service of wind
turbines. It is ENABLS goal to be the globally
leading competency house within development and
design of wind turbines, within development,
design, delivery, and service of production
equipment for the manufacturing of towers,
monopiles, nacelles, and blades, as well as within
transportation and installation equipment for the
installation of wind turbines.

ENABL is working to reduce LCoE by optimizing
the customers' value chain through automation and
by providing competencies, complete lines, and
solutions within turbine development, production
of wind turbine components, transport, and
installation. As part of the global expansion, where
ENABL now has branches in Denmark, China,
Taiwan, India, Bulgaria, Ukraine, the UK, and the
US, it is expected that the activities will increase as
these are requested by the customers. ENABL aims
to support our customers locally in the global
market with products, services, and engineering
services.

The company expects that the global focus on the
green transition, including the use of wind power,
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vil sikre en fortsat positiv udvikling i efterspegrgslen
af selskabets globale ydelser og produkter.

Ejerkredsens erklaerede mélsaetning er at udvikle
ENABL A/S med et langsigtet perspektiv. Det
kommende ar vil ogsa vaere pavirket af store
investeringer i organisatorisk udbygning samt nye
produktplatforme, der kan veere en industristandard
for hele vindbranchen i fremtiden.

Aktivitetsniveauet for 2022/23 forventes kon-
solideret med fokus pa en vaekst i omsaetningen pa

ca. 5 til 10% og en indtjening faor skat (EBT) pa 3-7 %.

Eksternt miljo

Selskabet er bevidst om ansvaret i forhold til savel
det eksterne som det interne miljg, og tager de
ngdvendige hensyn ved udferelse af de enkelte
arbejdsopgaver, samt i miljgforhold i selskabets
ydelser og leverancer til kunderne.

ENABL’s vision er A world powered by 100%
renewables”. Dette gores gennem langvarige
partnerskaber med vores kunder og med det klare
mal at bidrage med teknologiske lgsninger, der
reducerer LCOE for vindenergi og derigennem gger
omstillingen fra fossile breendstoffer til vindenergi.

Selskabet er miljacertificeret efter ISO 14001, og det
vurderes, at selskabets miljgpévirkning er lav.
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will ensure a continued positive development in the
demand for the company’s global products and
services.

It is the declared intent of the owners to develop
ENABL A/S within a long-term perspective. The
coming year will also be affected by great
investments in organizational development and in
new product platforms which can become the
future industry standard for the entire wind
industry.

The activity level for 2022/23 is expected to be
consolidated with a focus on moderate growth in
turnover for approx. 5-10 % and a profit before tax
(EBT) of approx. 3-7 %.

External environment

The Company is aware of its responsibility in
relation to both the external and internal
environment and makes the necessary allowances
when performing the individual assignments and
with respect to the environment in its services and
supplies to customers.

ENABL's vision is "A world powered by 100%
renewables". This is done through longlasting
partnerships with our customers and with the clear
goal of contributing with technical solutions that
reduce LCOE for wind energy and thereby increase
the transition from fossil fuels to wind energy.

The Company has obtained ISO 14001

environmental certification, and its environmental
impact is considered low.
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Videnressourcer

Selskabet er en vidensvirksomhed, hvor selskabets
vigtigste ressourcer er de kompetencer og den viden,
der besiddes af medarbejderne.
Kompetenceudvikling og vidensdeling er nggleord.
Initiativer til fastholdelse af medarbejdere har hgj
prioritet.

Redegorelse for samfundsansvar
Den lovpligtige redegorelse er tilgaengelig

paselskabets hjemmeside jf.

http://catalog.eltronic.dk/esg-report-2021-
2022/esg-report-2021-2022/

pwe

Intellectual capital resources

The Company is a knowledge-based business whose
key resources are the competencies and knowledge
possessed by its employees. Competence
development and knowledge sharing are key words.
Initiatives for the retention of employees are given
high priority.

Statement of corporate social responsibility

The statutory statement is avalable on
thecompanys website cf.

http://catalog.eltronic.dk/esg-report-2021-
2022/esg-report-2021-2022/
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Redegorelse for konsmassig sammensatning

Vi tror pé, at en hgjtydende virksomhed har brug for
diversitet pa alle niveauer. Vi anerkender, at
diversitet er vaesentligt for vores virksomheds evne til
at levere lgsninger i verdensklasse, bade nu og i
fremtiden.

Vi bestraeber os pé at skabe et inkluderende
arbejdsmiljg, hvor vores medarbejdere bliver
verdsat, respekteret, opmuntret og vist tillid til
konstant at trives og vokse. Som led i dette bestraber
vi os pd at skabe opmerksomhed om og undga
ubevidst partiskhed, nir vi ansetter nye
medarbejdere og under arbejdslivet i vores
organisation.

Vi er klar over, at vores indsats for at fremme et
mangfoldigt samfund starter med, hvordan vi i vores
virksomhed forer visionen ud i livet. Vi vil fortsat
arbejde pa at inkorporere diversitet og inklusion i
vores rekrutterings-, uddannelses- og
udviklingsprocesser. Vi er bevidste om at skabe
inkluderende karriereveje inden for vores
virksomhed og i Eltronic Group. Samlet set
bestraeber vi os pa at fremme en inkluderende kultur,
der respekterer og omfavner diversitet.

Konssammensatning

Indsatsen for at gge diversiteten i ENABL indebaerer
en indsats om at opna en mere ligelig fordeling af
meend og kvinder pa alle niveauer, hvilket er en
udfordring inden for vores branche. Dog vil vi som en
del af vores medarbejderpolitik labende arbejde pa at
oge andelen af det underrepreasenterede kon.

Mal og resultat 2022

2022 var det forste hele regnskabsar efter fusionen af
fire selskaber til ét: ENABL. I lgbet af dette
overgangsar, hvor ENABL har arbejdet pa at
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Statement on gender composition

We believe that a high-performing Company
requires diversity at all levels. We acknowledge that
diversity is an essential part of our company”s
ability to deliver world-class solutions now and in
the future.

We strive to foster an inclusive work environment
where our employees are valued, respected, trusted,
and encouraged to continuously thrive and grow.
As part of this, we seek to create awareness of and
avoid any unconscious biases when we hire new
team members and during employee life in our
organization.

We see that our commitment to fostering a diverse
society starts with how we put that vision into
practice inside our own company. We will
continuously work on ways to incorporate diversity
and inclusion into recruiting, training, and
development processes. We are intentional about
creating inclusive career pathways within our
Company and Eltronic Group. Underpinning all
these efforts we remain focused on fostering an
inclusive culture that respects and embraces
diversity.

Gender composition

The efforts made to increase diversity in ENABL
include the effort to achieve a more equal
distribution of men and women at all levels, which
is a challenge in our field of business. However, we
will continuously work to increase the
underrepresented gender as part of our employee
policy.

Target and outcome 2022

2022 was the first full calendar year after the
merger of 4 Companies into one: ENABL. During
this transitional year, where ENABL has worked on
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identificere vores nye feelles kultur, onboarding af
ledelsesteamet og pa at fa processer og procedurer
afstemt, har vi fokuseret pa kontinuitet pa
bestyrelsesniveau. Af denne grund har vi ikke néet
malet om at rekruttere én kandidat fra det
underreprasenterede kon i bestyrelsen i 2022. Dette
vil dog vaere et centralt fokusomrade for 2023.

Den nuvaerende andel af kvinder i ENABL

Alle ansatte 8,6 %
Ledelsesniveau 23 %
Direktorer 0%
Bestyrelse 0%

Vi har identificeret en kritisk underrepraesentation af
kvinder i ENABLSs bestyrelse. Det betyder, at ét kon
er repraesenteret med mindre end 40 %. For at sikre
minimum én kvinde (i henhold til vejledningen,
§1288, 19. december 2012) i ENABLS bestyrelse sgger
vi aktivt efter et kvindeligt bestyrelsesmedlem. I
vores profilering af et fremtidigt bestyrelsesmedlem,
er det et krav at vaere kvinde. Vi forventer at né i mal
med dette i slutningen af 1. kvartal 2023. Nar begge
kon er reprasenteret i bestyrelsen, fortseetter vi
opgaven med at have begge kon reprasenteret med
minimum 40 %. Det indeberer at have en positiv
partiskhed over for kandidater fra den
underrepraesenterede gruppe ved ansattelse af nye
bestyrelsesmedlemmer.

Det er lykkedes ENABL at opbygge et mangfoldigt
ledelsesteam. Sammenlignet med den samlede
kensfordeling er kvindekgnnet overreprasenteret i
ledelsesteamet. Vi anser dette som vaerende meget
positivt, og vi tror p4, at vi ved at have kvinder i
lederstillinger ogsa kan tiltreekke kvinder i andre
stillinger.

I vores rekrutteringsproces laegger vi vaegt pa en
upartisk tilgang og behandling af alle kandidater.
ENABL gnsker at tilbyde lige muligheder for alle,
hvorfor vi sgrger for at invitere et mangfoldigt

.
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identifying our new shared culture, onboarding the
management team, and getting processes and
procedures aligned, we have focused on continuity
at the board level. For this reason, we have not
achieved the target of recruiting one candidate from
the underrepresented gender to the board in 2022,
but it will be a key focus area for 2023.

The current proportion of women within ENABL

All employees 8,6 %
Management Level 23 %
Directors 0%
Board of Directors 0%

We have identified a critical under-representation
of women on the Board of ENABL. This means, that
one gender is represented with less than 40%. To
ensure no less than one woman (as per Guidance
on §1288, 19 December 2012) in the Board of the
ENABL, we are actively searching for a female
board member, and in our profiling of a future
board member, we have the female gender as a
requirement. We expect to have this in place by the
end of Q1, 2023. Once we have a representation of
both genders on the board, we will continue the
task of having both genders represented with no
less than 40%. This means having a positive bias
towards candidates from the underrepresented
group when hiring new board members.

ENABL has succeeded in building a diverse
management team. Compared to the overall gender
split, the female gender is overrepresented in the
management team. We see this as being very
positive, and believe, that having women in
manager positions will help us attract more women
in other positions as well.

Our recruitment process emphasizes an unbiased
approach and processing of all candidates. ENABLs
wish to offer equal opportunities to all thus we
ensure to invite a diverse candidate field in for
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kandidatfelt til jobsamtaler. I praksis betyder det interviews. In practice, this means amongst other
bl.a. for lederstillinger, at kandidater af alle ken for manager positions to ensure, that candidates of
bliver inviteret og vurderet, og at vi aktivt sgger efter all genders are invited in and assessed. That we
kandidater, hvis vi ikke modtager ansggninger fra actively search for candidates, if we do not receive
begge kon. Desuden er vores ansattelsesteams applicants from both genders. Furthermore, our
mangfoldige og bestar af bade kvinder og mand. hiring teams are diverse and include

representatives of both female and male gender.

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of the
som har vasentlig indflydelse pd bedgmmelsen af ars- Annual Report have occurred after the balance
rapporten. sheet date.

Dataetik Data ethics

Den lovpligtige redegorelse er tilgaengelig paselskabet  The statutory statement is avalable on

hjemmeside jf. thecompanys website cf.
http://catalog.eltronic.dk/esg-report-2021- http://catalog.eltronic.dk/esg-report-2021-
2022/esg-report-2021-2022/ 2022/esg-report-2021-2022/

-
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Resultatopgorelse 1. november - 31. oktober
Income Statement 1 November - 31 October

Koncern Moderselskab
Group Parent Company
Note 2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK
Nettoomsaetning 1 844.440.057 602.814.289 835.840.528 576.962.206
Revenue
Andre driftsindtaegter 21.764 0 0 0
Other operating income
Omkostninger til ravarer og
hjeelpematerialer -477.446.144 -268.826.203 -541.675.507 -311.381.033
Expenses for raw materials and
consumables
Andre eksterne omkostninger -74.302.219 -69.744.946 -64.961.542 -62.792.250
Other external expenses
Bruttoresultat 292.713.458 264.243.140 229.203.479 202.788.923
Gross profit/loss
Personaleomkostninger 2 -277.057.578 -206.112.862 -228.967.271 -172.429.758
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 3 -4.447.366 -2.944.275 -4.095.419 -2.437.323
Depreciation, amortisation and
impairment of intangible and tangible
assets
Resultat for finansielle poster 11.208.514 55.186.003 -3.859.211 27.921.842
Profit/loss before financial income and
expenses
Indtaegter af kapitalandele i
dattervirksomheder 4 0 0 10.848.270 18.669.793
Income from investments in subsidiaries
Finansielle indteegter 5 2.794.612 906.055 1.637.019 372.446
Financial income
Finansielle omkostninger 6 -5.630.467 -3.751.535 -4.332.423 -2.427.685
Financial expenses
Resultat for skat 8.372.659 52.340.523 4.293.655 44.536.396
Profit/loss before tax
Skat af arets resultat 7 -196.384 -13.611.006 3.882.505 -5.807.389
Tax on profit/loss for the year
Arets resultat 8.176.275 38.729.517 8.176.160 38.729.007

Net profit/loss for the year
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Balance 31. oktober
Balance Sheet 31 October

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
Erhvervede licenser 3.021.299 3.807.128 2.704.249 3.442.662
Acquired licenses
Goodwill 7.984.271 10.480.712 7.984.271 8.583.512
Goodwill
Udviklingsprojekter under udfgrelse 48.541.120 0 48.541.120 0
Development projects in progress
Immaterielle anleegsaktiver 8 59.546.690 14.287.840 59.229.640 12.026.174
Intangible assets
Andre anlaeg, driftsmateriel og inven-
tar 2.154.334 1.544.230 1.867.599 1.349.857
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 412.106 557.293 412.106 557.293
Leasehold improvements
Materielle anlaegsaktiver 9 2.566.440 2.101.523 2.279.705 1.907.150
Property, plant and equipment
Kapitalandele i dattervirksomheder 10 0 0 39.588.277 28.521.189
Investments in subsidiaries
Deposita 11 565.681 553.711 565.681 553.711
Deposits
Finansielle anleegsaktiver 565.681 553.711 40.153.958 29.074.900
Fixed asset investments
Anlagsaktiver 62.678.811 16.943.074 101.663.303 43.008.224
Fixed assets
.
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Balance 31. oktober
Balance Sheet 31 October

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK

Varebeholdninger 12 53.235.415 26.391.684 47.504.639 18.513.097
Inventories
Tilgodehavender fra salg og
tienesteydelser 226.417.807 167.464.908 218.491.983 148.197.286
Trade receivables
Igangvaerende arbejder for fremmed
regning 13 65.939.933 33.829.928 62.939.512 32.105.486
Contract work in progress
Tilgodehavender hos tilknyttede
virksomheder 193.658 0 5.198.484 7.588.086
Receivables from group enterprises
Andre tilgodehavender 4.728.407 1.502.040 257.742 927.421
Other receivables
Selskabsskat 0 2.364.300 0 2.636.013
Corporation tax
Tilgodehavende selskabsskat hos
tilknyttede virksomheder 24.099.727 0 24.082.805 0
Corporation tax receivable from group
enterprises
Periodeafgreensningsposter 14 7.122.313 6.031.693 6.459.167 5.399.520
Prepayments
Tilgodehavender 328.501.845 211.192.869 317.429.693 196.853.812
Receivables
Likvide beholdninger 37.723.271 25.098.276 24.699.037 5.902.800
Cash at bank and in hand
Omsatningsaktiver 419.460.531 262.682.829 389.633.369 221.269.709
Current assets
Aktiver 482.139.342 279.625.903 491.296.672 264.277.933
Assets
58
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Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
Selskabskapital 757.578 550.000 757.578 550.000
Share capital
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 39.393.982 28.396.189
Reserve for net revaluation under the
equity method
Reserve for udviklingsomkostninger 0 0 37.862.074 0
Reserve for development costs
Reserve for valutaomregning 1.267.523 1.118.000 0 0
Reserve for exchange rate
conversion
Overfort resultat 81.852.610 73.880.547 5.864.077 46.602.358
Retained earnings
Egenkapital henfort til kapitalejere
af moderselskabet 83.877.711 75.548.547 83.877.711 75.548.547
Equity attributable to shareholders of
the Parent Company
Minoritetsinteresser 127 12 0 0
Minority interests
Egenkapital 83.877.838 75.548.559 83.877.711 75.548.547
Equity
Henseettelse til udskudt skat 16 20.771.238 2.911.215 20.771.238 3.142.215
Provision for deferred tax
Andre hensaettelser 17 9.736.638 24.688.939 7.609.865 16.414.756
Other provisions
Hensatte forpligtelser 30.507.876 27.600.154 28.381.103 19.556.971
Provisions
Anden gaeld 3.950.160 8.965.103 3.950.160 8.967.103
Other payables
Langfristede gaeldsforpligtelser 18 3.950.160 8.965.103 3.950.160 8.967.103

Long-term debt
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Balance Sheet 31 October

Passiver
Liabilities and equity

Koncern
Group

Moderselskab
Parent Company

Note 2022

2021

2022

2021

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og
tienesteydelser

Trade payables

Igangveerende arbejder for fremmed
regning, forpligtelser

Contract work in progress, liabilities
Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Geeld til tilknyttede virksomheder
vedr. selskabsskat

Payables to group enterprises relating to
corporation tax

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Resultatdisponering
Proposed distribution of profit

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations

Neertstaende parter
Related parties

Honorar til generalforsamlingsvalgt
revisor

Fee to auditors appointed at the general
meeting

Begivenheder efter balancedagen
Subsequent events

Anvendt regnskabspraksis
Accounting Policies
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DKK

489.679

5.908.644

115.827.200

13 96.104.719

102.483.427

3.448.158

18 39.541.641

DKK

454.394

2.050.340

50.296.380

20.710.622

40.514.466

1.778.708

7.802.539

43.904.638

DKK

432.840

5.627.244

114.407.056

95.389.065

122.418.019

0

36.813.474

DKK

455.730

1.808.834

44.455.364

20.710.622

41.951.606

271.990

7.899.139

42.652.027

363.803.468

167.512.087

375.087.698

160.205.312

367.753.628

176.477.190

379.037.858

169.172.415

482.139.342

279.625.903

491.296.672

264.277.933
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Egenkapitalopgorelse
Statement of Changes in Equity

Koncern
Group

Egenkapital 1. november
Equity at 1 November

Valutakursregulering
Exchange adjustments

Kapitalforhgjelse i forbindelse med
fusion
Capital increase in connection with merger

@vrige egenkapitalbevaegelser
Other equity movements

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October
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Reserve for
nettoopskriv-
ning efter Egenkapital
den indre ekskl. minori-
Selskabs- veerdis meto- omkostning- valutaomreg-  Overfart tets- Minoritets-
kapital de resultat interesser interesser | alt
Share capital Reserve for net Retained Equity excl. Minority Total
revaluation earnings minority interests
under the interests
equity method
DKK DKK DKK DKK DKK DKK
550.000 0 73.880.547 75.548.547 12 75.548.559
0 0 0 149.523 0 149.523
207.578 0 -207.578 0 0 0
0 0 3.481 3.481 0 3.481
0 0 8.176.160 8.176.160 115 8.176.275
757.578 0 81.852.610 83.877.711 127 83.877.838




Egenkapitalopgorelse
Statement of Changes in Equity

Moderselskab
Parent Company

Egenkapital 1. november
Equity at 1 November

Valutakursregulering
Exchange adjustments

Kapitalforhgjelse i forbindelse med
fusion
Capital increase in connection with merger

@vrige egenkapitalbevaegelser
Other equity movements

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

pwc

Reserve for
nettoopskriv-
ning efter  Reserve for Egenkapital
den indre udviklings- Reserve for ekskl. minori-
Selskabs- veerdis meto- omkostning- valutaomreg-  Overfart tets- Minoritets-
kapital de er ning resultat interesser interesser | alt
Share capital Reserve for net Reserve for Reserve for Retained Equity excl. Minority Total
revaluation development exchange rate earnings minority interests
under the costs conversion interests
equity method
DKK DKK DKK DKK DKK DKK DKK DKK
550.000 28.396.189 0 0 46.602.358 75.548.547 0 75.548.547
0 149.523 0 0 0 149.523 0 149.523
207.578 0 0 0 -207.578 0 0 0
0 0 0 0 3.481 3.481 0 3.481
0 0 37.862.074 0 -37.862.074 0 0 0
0 10.848.270 0 0 -2.672.110 8.176.160 0 8.176.160
757.578 39.393.982 37.862.074 0 5.864.077 83.877.711 0 83.877.711
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Pengestromsopgorelse 1. november - 31. oktober
Cash Flow Statement 1 November - 31 October

Koncern
Group
Note 2021/22 2020/21
DKK DKK
Arets resultat 8.176.275 38.729.517
Net profit/loss for the year
Reguleringer 19 7.633.498 20.483.908
Adjustments
AEndring i driftskapital 20 -1.770.632 -53.021.717
Change in working capital
Pengestremme fra drift for finansielle poster 14.039.141 6.191.708
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 2.794.612 906.055
Financial income
Renteudbetalinger og lignende -5.630.467 -3.751.535
Financial expenses
Pengestreamme fra ordinaer drift 11.203.286 3.346.228
Cash flows from ordinary activities
Betalt selskabsskat -10.204.471 -11.593.192
Corporation tax paid
Pengestremme fra driftsaktivitet 998.815 -8.246.964
Cash flows from operating activities
Kgb af immaterielle anleegsaktiver -48.684.591 -8.455.468
Purchase of intangible assets
Kgb af materielle anleegsaktiver -1.760.260 -1.432.948
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver mv. -11.970 -461.048
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 272.414 0
Sale of property, plant and equipment
Tildeling af warrant 0 678.213
Allocation of warrant
Pengestreamme fra investeringsaktivitet -50.184.407 -9.671.251
Cash flows from investing activities
Tilbagebetaling af geeld til kreditinstitutter 35.285 -10.953.175
Repayment of loans from credit institutions
Tilbagebetaling af geeld til tilknyttede virksomheder 61.775.302 37.512.338
Repayment of payables to group enterprises
Betalt udbytte 0 -15.000.000
Dividend paid
Pengestremme fra finansieringsaktivitet 61.810.587 11.559.163

Cash flows from financing activities

_E
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Pengestromsopgorelse 1. november - 31. oktober
Cash Flow Statement 1 November - 31 October

Note 2021/22 2020/21
DKK DKK
Andring i likvider 12.624.995 -6.359.052
Change in cash and cash equivalents
Likvider 1. november 25.098.276 31.457.328
Cash and cash equivalents at 1 November
Likvider 31. oktober 37.723.271 25.098.276

Cash and cash equivalents at 31 October

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 37.723.271 25.098.276
Cash at bank and in hand

Likvider 31. oktober 37.723.271 25.098.276
Cash and cash equivalents at 31 October
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Danmark
Revenue, Denmark

Eksportsalg, EU
Export sales, EU

Eksportsalg, uden for EU
Export sales, non-EU

Aktiviteter
Business segments

Consulting
Consulting

Equitment
Equitment

Service
Service

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK

442.189.101 363.491.236 461.652.572 390.893.153
282.950.422 115.438.557 287.385.422 115.587.557
119.300.534 123.884.496 86.802.534 70.481.496
844.440.057 602.814.289 835.840.528 576.962.206
216.423.598 223.064.033 217.698.365 241.250.885
540.690.566 330.629.568 538.504.452 304.255.112
87.325.893 49.120.688 79.637.711 31.456.209
844.440.057 602.814.289 835.840.528 576.962.206
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Noter til arsregnskabet
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Personaleomkostninger
Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion og
bestyrelse:

Including remuneration to the Executive
Board and Board of Directors of:
Direktion

Executive Board

Bestyrelse
Supervisory Board

Gennemsnitligt antal beskaeftigede
medarbejdere

Average number of employees

| vederlaget til direktionen indgar en anslaet del af det samlede management fee, der afregnes til

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK
241.070.250 182.327.623 198.685.329 152.078.440
27.300.342 17.335.787 24.255.255 16.935.215
4.110.598 4.257.073 2.138.192 1.633.214
4.576.388 2.192.379 3.888.495 1.782.889
277.057.578 206.112.862 228.967.271 172.429.758
2.189.817 3.834.342 2.189.817 3.834.342
775.000 325.000 775.000 325.000
2.964.817 4.159.342 2.964.817 4.159.342
533 388 305 233

moderselskabet, Eltronic Group A/S. Det samlede management fee indgar i selskabets andre eksterne

omkostninger.

The remuneration to the Executive Board includes an estimated share of the total management fee allocated by the parent

company, Eltronic Group A/S. The allocated management fee is included in the company's other external expenses.
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Noter til arsregnskabet
Notes to the Financial Statements

Incitamentsprogrammet, der tilbydes virksomhedens medarbejdere, omfatter muligheden for i perioden frem til
1. oktober 2023 at nytegne aktier pa op til 6,6 % af den nuveerende aktiekapital til en tegningskurs pa DKK 100
for nominelt DKK 1. Tegningskursen tillzegges en hurdle rate pa 8 % p.a. indtil udnyttelsen af warrants. Der er
ikke tildelt nye warrants i lgbet af aret og det udestaende antal pr. 31. oktober 2022 udggr 50.001.

The incentive scheme offered to the company's employees provides the option of issuing new shares, in the period up to 1
October 2023, of up to 6,6 % of the current share capital at a subscription price of DKK 100 at a nominal price of DKK 1. A
hurdle rate of 8 % per year is added to the subscription price until the warrants are exercised. There have not been granted

new warrants during the year and the outstanding number at 31 October 2022 is 50,001.

Incitamentsprogrammerne er ikke indregnet i arsregnskabet.
Incentive programmes are not recognised in the Financial Statements.

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK

3 Af- og nedskrivninger af
immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible and
tangible assets

Afskrivninger af immaterielle anlaegs-
aktiver 3.426.007 2.492.344 3.234.855 290.000
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-

aktiver 1.021.359 451.931 860.564 2.147.323
Depreciation of property, plant and
equipment

4.447.366 2.944.275 4.095.419 2.437.323

4 Indtezegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af overskud i dattervirksomheder 10.848.270 19.488.793
Share of profits of subsidiaries
Forskydning i intern avance pa varebeholdninger kgbt inden for koncernen 0 -819.000

Change in intercompany profit on inventories purchased within the Group

10.848.270 18.669.793
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Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede
virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income
Realiserede og urealiserede

valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede
virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Realiserede og urealiserede
valutakurstab
Exchange loss

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK

14.755 218.424 15.000 239.651
63.187 43.398 1.074 7.396
2.716.670 644.233 1.620.945 125.399
2.794.612 906.055 1.637.019 372.446
521.435 213.338 492.099 232.979
2.720.870 1.164.455 2.612.521 1.094.681
0 1.566.539 0 806.822
2.388.162 807.203 1.227.803 293.203
5.630.467 3.751.535 4.332.423 2.427.685
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere
ar

Adjustment of tax concerning previous
years

Regulering af udskudt skat vedrgrende
tidligere ar

Adjustment of deferred tax concerning
previous years

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK

-18.281.532 14.962.178 -21.993.387 7.901.383
17.860.023 -2.307.707 17.629.023 -2.076.707
617.893 816.140 481.859 -157.682
0 140.395 0 140.395
196.384 13.611.006 -3.882.505 5.807.389
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Noter til arsregnskabet
Notes to the Financial Statements

8 Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group
Udviklingspro-
Erhvervede jekter under ud-
licenser Goodwill forelse
Acquired licenses Goodwill Development
projects in
progress
DKK DKK DKK

Kostpris 1. november 5.914.998 12.482.191 0
Cost at 1 November
Valutakursregulering 331 0 0
Exchange adjustment
Tilgang i arets lgb 143.471 0 48.541.120
Additions for the year
Kostpris 31. oktober 6.058.800 12.482.191 48.541.120
Cost at 31 October
Ned- og afskrivninger 1. november 2.107.873 2.001.478 0
Impairment losses and amortisation at 1 November
Valutakursregulering 63 0 0
Exchange adjustment
Arets afskrivninger 929.565 2.496.442 0
Amortisation for the year
Ned- og afskrivninger 31. oktober 3.037.501 4.497.920 0
Impairment losses and amortisation at 31 October
31. oktober 3.021.299 7.984.271 48.541.120
at 31 October
Afskrives over 8 ar 5ar
Amortised over 8 years 5 years

Udviklingsprojekter vedrerer videreudvikling af udstyr indenfor virksomhedens eksisterende produktomrade.
Produkterne markedsfares allerede. Udstyret skal seelges pa det nuveerende og nye markeder til bade
virksomhedens eksisterende kunder samt nye. Der er og forventes stor efterspargsel pa produkterne de
kommende éar.

Development projects relate to the further development of equipment within the company's existing product area. The products
are already on the market. The equipment will be sold in the current and new markets to both the company's existing

customers and new ones. There is, and is expected, to be a great demand for the products in the coming years.
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Moderselskab
Parent Company

Udviklingspro-

Erhvervede jekter under ud-
licenser Goodwill forelse
Acquired licenses Goodwill Development
projects in
progress
DKK DKK DKK

Kostpris 1. november 5.465.036 10.250.191 0
Cost at 1 November
Tilgang i arets lab 0 1.897.200 48.541.120
Ad(ditions for the year
Kostpris 31. oktober 5.465.036 12.147.391 48.541.120
Cost at 31 October
Ned- og afskrivninger 1. november 2.022.374 1.666.678 0
Impairment losses and amortisation at 1 November
Arets afskrivninger 738.413 2.496.442 0
Amortisation for the year
Ned- og afskrivninger 31. oktober 2.760.787 4.163.120 0
Intangible assets at 31 October
31. oktober 2.704.249 7.984.271 48.541.120
at 31 October
Afskrives over 8 ar 5ar
Amortised over 8 years S years

Udviklingsprojekter vedrerer videreudvikling af udstyr indenfor virksomhedens eksisterende produktomrade.
Produkterne markedsfares allerede. Udstyret skal seelges pa det nuveerende og nye markeder til bade
virksomhedens eksisterende kunder samt nye. Der er og forventes stor efterspargsel pa produkterne de
kommende éar.

Development projects relate to the further development of equipment within the company's existing product area. The products
are already on the market. The equipment will be sold in the current and new markets to both the company's existing

customers and new ones. There is, and is expected, to be a great demand for the products in the coming years.
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. november
Cost at 1 November

Valutakursregulering
Exchange adjustment

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober

Impairment losses and depreciation at 31 October

31. oktober
at 31 October

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
2.434.002 725.937 3.159.939
-32.293 0 -32.293
1.760.260 0 1.760.260
-263.844 0 -263.844
3.898.125 725.937 4.624.062
889.771 168.644 1.058.415
-8.959 0 -8.959
876.172 145.187 1.021.359
-13.193 0 -13.193
1.743.791 313.831 2.057.622
2.154.334 412.106 2.566.440
3-5ar 5ar
3-5 years 5 years
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Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Moderselskab
Parent Company

Kostpris 1. november
Cost at 1 November

Tilgang i arets lgb
Additions for the year

Cost 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. oktober
Impairment losses and depreciation at 31 October

31. oktober
at 31 October

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
2.037.300 725.937 2.763.237
1.233.118 0 1.233.118
3.270.418 725.937 3.996.355
687.443 168.644 856.087
715.376 145.187 860.563
1.402.819 313.831 1.716.650
1.867.599 412.106 2.279.705
3-5ar 5ar
3-5 years 5 years
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Moderselskab
Parent Company

2022 2021
DKK DKK
10 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. november 125.000 125.000
Cost at 1 November
Tilgang i arets lgb 69.295 0
Additions for the year
Kostpris 31. oktober 194.295 125.000
Cost at 31 October
Veerdireguleringer 1. november 28.396.189 8.607.590
Value adjustments at 1 November
Valutakursregulering 149.523 1.118.295
Exchange adjustment
Arets resultat 10.848.270 19.489.304
Net profit/loss for the year
Forskydning i intern avance pa varebeholdninger 0 -819.000
Change in intercompany profit on inventories
Veerdireguleringer 31. oktober 39.393.982 28.396.189
Value adjustments at 31 October
31. oktober 39.588.277 28.521.189
at 31 October
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered Votes and
office ownership
Eltronic Global ApS Danmark 100%
Denmark
- ENABL (Taicang) Co Ltd Kina 100%
China
ENABL Ukraine LLC Ukraine 100%
Ukraine
ENABL-Wind UK Ltd England 100%
Great Britain
ENABL Inc USA 100%
USA
ENABL Engineering Private Ltd Indien 99,99%
India
ENABL Bulgaria EOOD Bulgarien 100%
Bulgaria

pwe
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11 @vrige finansielle anlaegsaktiver

12
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Other fixed asset investments

Kostpris 1. november
Cost at 1 November

Tilgang i arets lgb
Additions for the year

Kostpris 31. oktober
Cost at 31 October

31. oktober
at 31 October

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feaerdigvarer og handelsvarer

Finished goods and goods for resale

Forudbetaling for varer
Prepayments for goods

Moderselskab

Koncern Parent
Group Company
Deposita Deposita
Deposits Deposits

DKK DKK
553.711 553.711
11.970 11.970
565.681 565.681
565.681 565.681

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
19.190.878 12.783.003 12.683.458 7.506.117
18.734.688 881.456 18.734.688 881.456
10.417.641 12.727.225 11.194.285 10.125.524
4.892.208 0 4.892.208 0
53.235.415 26.391.684 47.504.639 18.513.097
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Igangvaerende arbejder for

fremmed regning
Contract work in progress

Salgsveerdi af igangvaerende arbejder
Selling price of work in progress

Modtagne acontobetalinger
Payments received on account

Indregnet saledes i balancen:
Recognised in the balance sheet as
follows:

Igangveerende arbejder for fremmed
regning under aktiver

Contract work in progress recognised in
assets

Modtagne forudbetalinger under
passiver

Prepayments received recognised in debt

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrgrende licenser, software,
forsikringspreemier, abonnementer samt gvrige omkostninger.

Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
512.170.634 164.281.436 502.334.396 162.232.416
-542.335.420 -151.162.130 -534.783.949 -150.837.552
-30.164.786 13.119.306 -32.449.553 11.394.864
65.939.933 33.829.928 62.939.512 32.105.486
-96.104.719 -20.710.622 -95.389.065 -20.710.622
-30.164.786 13.119.306 -32.449.553 11.394.864

Prepayments consist of prepaid expenses concerning licenses, software, insurance premiums, subscriptions and other costs

as well.
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Resultatdisponering
Proposed distribution of profit

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Reserve for nettoopskrivning efter den
indre veerdis metode

Reserve for net revaluation under the
equity method

Minoritetsinteressers andel af
dattervirksomheders resultat

Minority interests' share of net profit/loss of
subsidiaries

Overfart resultat
Retained earnings

Henszettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1.
november

Provision for deferred tax at 1 November
Arets indregnede belgb i

resultatopgerelsen
Amounts recognised in the income
statement for the year

Nettoeffekt som falge af fusion
Net effect as a result of merger

Hensaettelse til udskudt skat 31.
oktober
Provision for deferred tax at 31 October

Koncern Moderselskab
Group Parent Company
2021/22 2020/21 2021/22 2020/21
DKK DKK DKK DKK
0 4.000.000 0 4.000.000
0 0 10.848.270 18.670.393
115 12 0 0
8.176.160 34.729.505 -2.672.110 16.058.614
8.176.275 38.729.517 8.176.160 38.729.007
2.911.215 4.724.022 3.142.215 4.724.022
17.860.023 -2.307.707 17.629.023 -2.076.707
0 494.900 0 494.900
20.771.238 2.911.215 20.771.238 3.142.215
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Koncern Moderselskab
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
17 Andre hensattelser
Other provisions
Der er indregnet andre hensatte forpligtelser til forventede garantikrav.
Other provisions have been recognised for expected warranty claims.
Andre henseettelser 9.736.638 24.688.939 7.609.865 16.414.756
Other provisions
9.736.638 24.688.939 7.609.865 16.414.756

18 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Anden gald
Other payables
Efter 5 ar 3.950.160 8.965.103 3.950.160 8.967.103
After 5 years
Langfristet del 3.950.160 8.965.103 3.950.160 8.967.103
Long-term part
@vrige kortfristet geeld 39.541.641 43.904.638 36.813.474 42.652.027
Other short-term payables

43.491.801 52.869.741 40.763.634 51.619.130

pwe
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Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Valutakursregulering
Exchange adjustment

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

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

AEndring i leverandgrer mv.
Change in trade payables, etc

Koncern
Group
2021/22 2020/21
DKK DKK

-2.794.612 -906.055
5.630.467 3.751.535
4.447.366 2.944.275
153.893 1.083.147
196.384 13.611.006
7.633.498 20.483.908
-26.843.731 -12.298.472
-95.379.881 -57.958.550
-14.952.301 19.582.491
135.405.281 -2.347.186
-1.770.632 -53.021.717
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21 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Til sikkerhed for koncernens cashpool-ordning med bankforbindelser, er der oprettet et virksomhedspant pa i alt
TDKK 8.600, der giver pant i simple fordringer, varebeholdninger, immaterielle rettigheder og driftsmateriel til en
samlet regnskabsmaessig veerdi af TDKK 355.506.

Ovenstaende virksomhedspant er pantsat for mellemvaerende med banken overfor fglgende tilknyttede
virksomheder:

As security for the cashpool scheme within the group, an indemnity letter of DKK 8,600k has been created on trade
receivables, inventories, intangible rights and other fixtures and fittings, tools and equipment at a total carrying amount of DKK
355,506k.

The above company charge is pledged for balances with the bank against the following affiliated companies:

Eltronic Group A/S

Eltronic Global ApS

Techno Ejendomme ApS

TS Tech Eltronic Holding ApS
HE Marine A/S

Eltronic FuelTech A/S
Dynatest A/S
Datalntelligence A/S

Eltronic A/S

Leje- og leasingforpligtelser
Rental and lease obligations

Koncernen har pataget sig leasingforpligtelser, der pa balancetidspunktet udger TDKK 8.823.
Koncernen har pataget sig huslejeforpligtelser, der pa balancetidspunktet udger TDKK 11.014.
Moderselskabet har pataget sig leasingforpligtelser, der pa balancetidspunktet udger TDKK 7.053.

Moderselskabet har pataget sig huslejeforpligtelser, der pa balancetidspunktet udger TDKK 2.188.
The Group has assumed lease commitments amounting, as at the balance sheet date to DKK 8,823k.

The Group has assumed rent obligations amounting, as at the balance sheet date to DKK 11,014k.

The parent has assumed lease commitments amounting, as at the balance sheet date to DKK 7,053k.

The parent has assumed rent obligations amounting, as at the balance sheet date to DKK 2,188k.
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Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Eltronic Group A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare, at
selskabets haeftelse udger et starre belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Eltronic Group A/S, which is the management company of the joint
taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of divi-
dend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.
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22 Nezrtstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Eltronic Group A/S Hovedaktionaer

Principal shareholder

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance
with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
Eltronic Group A/S DK-8722 Hedensted

23 Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Med henvisning til arsregnskabslovens § 96, stk. 3 og til koncernregnskabet for Eltronic Group A/S har selskabet
undladt at oplyse om honorar til generalforsamlingsvalgt revisor.
With reference to section 96(3) of the Danish Financial Statements Act and to the consolidated financial statements of Eltronic

Group A/S, the Company has not prepared fee to auditors appointed at the general meeting.
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24 Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse pa bedemmelsen af ars-
rapporten.
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.

pwc
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25 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for ENABL A/S for 2021/22 er udarbej-
det i overensstemmelse med arsregnskabslovens be-

stemmelser for store virksomheder i regnskabsklasse
C.

Koncern- og drsregnskab for 2021/22 er aflagt i DKK.

Andring af regnskabspraksis

Selskabets regnskabspraksis er i regnskabséret
endret til at veere omfattet af arsregnskabslovens
bestemmelser for store virksomheder i regnskabs-
klasse C (tidligere regnskabsklasse mellemstor C).
Andringen har alene resulteret i flere oplysninger i
regnskabet.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-

.
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The Annual Report of ENABL A/S for 2021/22 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
large enterprises of reporting class C .

The Consolidated and Parent Company Financial
Statements for 2021/22 are presented in DKK.

Changes in accounting policies

During financial year, the Company's accounting
policies were changed to be covered by the
provisions of the Danish Financial Statements Act
applying to large-sized enterprises of reporting
class C (previous reporting class medium-sized C).
The change has only resulted in additional
information in the annual report.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
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25 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet ENABL
A/S samt virksomheder, hvori moderselskabet direk-

te eller indirekte besidder flertallet af stemmerettighe-
derne, eller hvori moderselskabet gennem aktiebesid-

delse eller pd anden made har en bestemmende ind-
flydelse. Virksomheder, hvori koncernen besidder
mellem 20% og 50% af stemmerettighederne og ud-

gver betydelig men ikke bestemmende indflydelse, be-

tragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Virksomhedssammenslutninger

Den 1. november 2021 fusionerede selskabet med
datterselskabet Blaaholm A/S og sgsterselskaberne
Sonne Holding Silkeborg ApS, Sonne A/S, BIIR A/S,
BIIR UA Holding ApS og KNN Support ApS, med
ENABL A/S som fortsattende selskab.

.
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bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, ENABL A/S, and subsidiaries
in which the Parent Company directly or indirectly
holds more than 50% of the votes or in which the
Parent Company, through share ownership or other-
wise, exercises control. Enterprises in which the
Group holds between 20% and 50% of the votes

and exercises significant influence but not control
are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Business combinations

On 1 November 2021, the company merged with the
subsidiary Blaaholm A/S and the related companies
Sonne Holding Silkeborg ApS, Sonne A/S, BIIR
A/S, BIIR UA Holding ApS and KNN Support ApS,
with ENABL A/S as the continuing company.
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Accounting Policies (continued)

Ved koncerninterne virksomhedssammenlagninger
anvendes sammenlaegningsmetoden. Herved sam-

menlagges virksomheder til bogfarte vaerdier, og der

identificeres ikke forskelsbelgb. Eventuelle vederlag,
som overstiger den bogferte vardi i den overtagne
virksomhed, indregnes direkte pd egenkapitalen.
Sammenlagningsmetoden gennemfares som om
virksomheder altid har vaeret ssmmenlagt ved
tilretning af ssmmenligningstal.

Leasing

Alle leasingkontrakter betragtes som operationel

leasing. Ydelser i forbindelse med operationel leasing

indregnes lineert i resultatopgerelsen over leasing-
perioden.
Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes veerdi

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes

i resultatopgerelsen under finansielle indtaegter og

pwc

Intragroup business combinations are accounted
for under the pooling-of-interests method. Under
this method, the enterprises are combined at
carrying amounts, and no differences are identified.
Any consideration which exceeds the carrying
amount of the acquired enterprise is recognised
directly in equity. The pooling-of-interests method
is applied as if the enterprises had always been
combined by restating comparative figures.

Leases

All leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
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Accounting Policies (continued)

omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Segmentoplysning om nettoomsatning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa koncernens afkast og risici samt ud fra
den interne gkonomistyring. Koncernens aktiviteter
anses som det primare segmentomrade.

Incitamentsprogrammer

Verdien af aktiebaseret vederlaeggelse, herunder op-
tions- og warrantordninger, som ikke medferer
afgang af likvider, udstedt til direktionen og en rakke
ledende medarbejdere indregnes ikke i resultatopge-
relsen. De vaesentligste vilkar i aktieoptionsprogram-
merne er oplyst i noterne.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
géet til kaber, nettoomsatningen kan males pélide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Igangvarende arbejder for fremmed regning (entre-
prisekontrakter) indregnes i takt med, at produktion-
en udferes, hvorved nettoomsatningen svarer til
salgsveerdien af arets udferte arbejder (produktions-
metoden). Denne metode anvendes, nar de samlede
indtaegter og omkostninger pa entreprisekontrakten

.
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or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Revenue

Information on business segments and geographi-
cal segments based on the Group’s risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Incentive schemes

The value of share-based payment, including share
option and warrant plans that do not involve an out-
flow of cash and cash equivalents, offered to the
Executive Board and a number of senior employees
is not recognised in the income statement. The

most significant conditions of the share option
plans are disclosed in the notes.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Group.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage of com-
pletion method). This method is applied when total
revenues and expenses in respect of the contract
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Accounting Policies (continued)

og ferdiggerelsesgraden pa balancedagen kan op-
gores palideligt, og det er sandsynligt, at de gkono-
miske fordele, herunder betalinger, vil tilga kon-
cernen. Som faerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pé entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilgd koncernen. Som ferdigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger pé service-
ydelsen.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
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and the stage of completion at the balance sheet
date can be measured reliably, and it is probable
that the economic benefits, including payments,
will flow to the Group. The stage of completion is
determined on the basis of the ratio between the
expenses incurred and the total expected expenses
of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Group. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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Accounting Policies (continued)

Under andre eksterne omkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle
anlagsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.
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Other external expenses also include research and
development costs that do not qualify for capitalisa-
tion.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske
koncernforbundne virksomheder. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Udviklingspraojekter, patenter og licenser
Omkostninger pa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i koncernen kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende projektet, indregnes som immaterielle an-
leegsaktiver, sifremt der er tilstraekkelig sikkerhed
for, at kapitalveerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish group
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
Group can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development costs.

Development projects that do not meet the criteria

for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.
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Accounting Policies (continued)

afholdes.

Aktiverede udviklingsomkostninger maéles til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsveerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsar, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger
maksimalt 5 &r.

Patenter og licenser males til kostpris med fradrag af
akkumulerede af- og nedskrivninger eller til genind-
vingsveerdien, sifremt denne er lavere.

Patenter og licenser afskrives over den resterende
patentperiode eller en kortere gkonomisk levetid.
Afskrivningsperioden udger 8 r. Softwarelicenser
afskrives over aftaleperioden, som udger 8 &r.

Goodwill

Goodwill afskrives linezrt over den vurderede
gkonomiske brugstid pa 5 ar, der er fastlagt pa
baggrund af ledelsens erfaringer inden for de enkelte
forretningsomrader. Afskrivningsperioden er laengst
for strategisk erhvervede virksomheder med en staerk
markedsposition og lang indtjeningsprofil.
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Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is maksimalt 5 years.

Patents and licences are measured at cost less accu-
mulated amortisation and less any accumulated im-
pairment losses or at a lower value in use.

Patents and licences are amortised over the
remaining patent period or a shorter useful life. The
amortisation period is 8 years. Software licences
are amortised over the period of the agreement,
which is 8 years.

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 5 years. determined on
the basis of Management’s experience with the
individual business areas. The depreciation period
is longest for strategically acquired companies with
a strong market position and long earnings profile.
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Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og
3-54ar
Indretning af lejede lokaler 5 ar

inventar

Restvaerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Goodwill og andre aktiver, hvor det ikke er muligt at
opgere nogen selvsteendig kapitalvaerdi, da aktivet i
sig selv ikke genererer fremtidige pengestramme,
vurderes for nedskrivningsbehov sammen med den

pwc

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-5 years

Leasehold improvements 5 years
The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to deter-
mine whether there is any indication of impairment
other than that expressed by amortisation and de-
preciation.

If so, the asset is written down to its lower
recoverable amount.

Goodwill and other assets for which a separate
value in use cannot be determined as the asset does
not on an individual basis generate future cash
flows are reviewed for impairment together with
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gruppe af aktiver, hvortil de kan henfores.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter deposita.

pwc

the group of assets to which they are attributable.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK o. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments

Other fixed asset investments consist of deposits.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjeel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

pwc

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

58



Noter til arsregnskabet
Notes to the Financial Statements

25 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsvaerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggorelsesgraden opgores som andelen
af de atholdte kontraktomkostninger i forhold til kon-
traktens forventede samlede omkostninger. Nar det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indtaegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Nar salgsveerdien ikke kan opgares palideligt, méales
salgsveerdien til medgdede omkostninger eller en
lavere nettorealisationsvardi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovardien er positiv, og som forpligtelser, nar
nettovaerdien er negativ.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspramier, abonnementer og andre
omkostninger.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

pwc

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated on the basis of the stage of completion. The
stage of completion is measured by the proportion
that the contract expenses incurred to date bear to
the estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subscriptions and
other costs as well.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar koncernen som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pé 1-5 ar. De hensatte forpligtelser méles og ind-
regnes pa baggrund af erfaringerne med garantiarbej-
der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

pwe

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Group has a legal or constructive obliga-
tion and it is probable that economic benefits must
be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
1-5 years. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Pengestromsopgorelse

Pengestromsopgarelsen viser koncernens penge-

stremme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktiviteten omfatter

pwc

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as

fixed asset investments.

Cash flows from financing activities comprise cash
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pengestromme fra optagelse og tilbagebetaling af flows from the raising and repayment of long-term
langfristede geeldsforpligtelser samt ind- og udbeta- debt as well as payments to and from shareholders.
linger til og fra selskabsdeltagerne.

Likvider Cash and cash equivalents
Likvide midler bestar af "Likvide beholdninger”. Cash and cash equivalents comprise "Cash at bank
and in hand”.

Pengestromsopggrelsen kan ikke udledes alene af det  The cash flow statement cannot be immediately
offentliggjorte regnskabsmateriale. derived from the published financial records.
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Hoved- og nagletal

Forklaring af negletal
Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwe

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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