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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for W.H.

Produkter A/S for regnskabsaret 1. januar - 31.

december 2021.

Arsrapporten aflagges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende blllede af selskabets aktiver, pas-
siver og finanslelle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Odense, den 1. april 2022
Odense, 1 Aprll 2022
Direktion:/Executive Board

Steen Mor niHanfbgérn

Bestyrelse/Board of Directors

G rardus Josephus Mana

Hassink
formand/chair

Nakif

Steen Mortén Hanfgarn : Jaco

W.H Produkter A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of W.H. Produkter A/S for
the financial year 1 January - 31 December
2021.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021.

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

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

Leonardus



Den uafhaengige revisors revisionspategning

Independent auditor's report
Til kaplitaleJerne i W H. Produkter A/S

Konklusion

Vi har revideret arsregnskabet for W.H.
Produkter A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgorel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfort vores revision |
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende | Danmark. Vores ansvar ifelge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaenglighed

Vi er uafthangige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores evrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

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

WH Produkter A/S

Arsrapport 2021
Annual report 2021

To the shareholders of W H. Produkter A/S

Opinlon

We have audited the financial statements of
W.H. Produkter A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policles. The financial statements
are prepared In accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
resulls of the Company's operations for the
financial year 1 January - 31 December 2021
in accordance with the Danish Financial
Statements Act

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements” section
of our report. We believe that the audit
evidence we have obtained Is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

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



Den uafhangige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realislisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, al en revision, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende | Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

» Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation | arsregnskabet,
uansel om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hojere end ved vaesentlig
fejlinformation forarsaget af fejl, Idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

» Opnar vi forstaelse af den interne kontrol
med relevans for revislonen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
Intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

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

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



Den uafhienglge rovisors revisionspategning

Indupendent auditor's report

»  Tager vistilling tl, om den rognskabsprak
sis. som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige

»  Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passendo
samt om der pd grundlag af det opnaede
revislonsbevls er viesentllg usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne Uil at fortsmtte driften. Hvis vi kon-
kluderer, at der er en vinsentlig usikker-
hed, skal vi [ vores revisionspategning
gore opmarksom pa oplysninger herom |
arsregnskabet eller, hvis sadanne oplys-
ninger Ikke er tilstrackkellge, modificere
vores konklusion. Vores konklusion er
baseret pa del revisionsbevis, der er opna-
et frem til datoen for vores revislonspateq-
ning. Fremtidige begivenheder eller for-
hold kan dog medfore, al selskabet Ikke
leengere kan fortsaetle driften

» Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaklioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

1 tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og | den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vasentlig fejlinformation

.
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»  Lvaluate the appropriatenass of
nccounting policlos used and the
reasonableness of accounting estimates
and related disclosures made by
Managoment

»  Conclude on the appropriatenaess of
Management’s use of the going concern
basis of accounting In preparing the
financlal statemaents and, based on the
audit evidence oblained, whether a
malterlal uncertalnty exists related to
events or condilions that may cast
significant doublt on the Company's abllity
to continue as a going concern. |f we
conclude that a material uncertainty
exlsts, we are required to draw attention In
our auditor’s report to the related
disclosures In the financlal statements or
if such disclosures are Inadequate, to
modify our opinion. Our concluslons are
based on the audit evidence obtalned up to
the date of our auditor's report. However,
future events or conditlons may cause the
Company to cease to continue as a going
concern

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

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

Statement on the Management's review

Management Is responsible for the
Management's review

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

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



Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

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

Odense, den 1. april 2022
QOdense, 1 April 2022
EY Godkendt Revisionspartnerselskab

enneth Skov Hansen
statsaut. revisor
State Authorised Public Accountant

mne32748
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Moreover, it is our responsibility to consider
whether the Management'’s review provides
the information required under the Danish
Financial Statements Act.

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

Management's review

Virksomhedens veesentligste aktiviteter

Selskabets hovedaktivitet har i lighed med
tidligere ar veeret fabrikation og salg af
persienner, rulle-, plisse-, og lamelgardiner og
hertil horende tilbehor.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud p4 22.362.121 kr. mod et
overskud pa 18.786.976 kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pa 23.436.539 kr.
Selskabet har i 2021 ikke veeret negativt
pavirket af Covid-19.

Arets resultat er bedre end forventet og anses
for meget tilfredsstillende.

Pavirkning af det eksterne miljo

Selskabet arbejder lobende pa at reducere
miljopavirkningen fra virksomhedens drift,
ligesom vinduesdekorations- og solafskaerm-
ningsprodukterne til stadighed videreudvikles
med henblik pa at oge levetiden yderligere og
minimere vedligeholdelsesomkostningerne.

Selskabet er ikke pligtig til at udarbejde gront
regnskab.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The Company's main activity has, as in
previous years, been manufacturing and sale
of ventian blinds, roller blinds, pleated and
louvre curtains and related accessories.

Financial review

The income statement for 2021 shows a profit
of DKK 22,362,121 against a profit of DKK
18,786,976 last year, and the balance sheet at
31 December 2021 shows equity of DKK
23,436,539.

The Company has not been affected negatively
by the Covid-19. The financial performance is
better than expected and is considered very
satisfactory.

Impact on the external environment

The Company works on an ongoing basis on
reducing the environmental impact from the
operations. Further, the window decoration
and sun screening products are continuously
being developed in order to increase the
lifetime and to reduce maintenance costs.

The Company is not obliged to prepare an
environmental report.
Events after the balance sheet date

No events have occured after the financial
year-end, which could significantly affect the
Companys financial position.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amorlisation/depreciation and Impairment of intangible assets and properly,

plant and equipment
Resultat for finansielle poster
Profit before net financlals
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

W H Produkter A/S
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2021 2020
52.007.508 46.835.038
-23.068.212 -22.284.084

-170.571 -415.371
28.768.725 24.135.583
71.830 74.797
-143.590 -109.741
28.696.965 24.100.639
-6.334.844 -5.313.663
22.362.121 18.786.976
20.000.000 35.000.000
2.362.121 -16.213.024
22362.121 18.786.976
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2021 2020
AKTIVER
ASSETS
Anlagsaktiver
Fixed assets

6 Materielle anlagsaktiver
Property, plant and equipment

Produktionsanlaeg og maskiner 66.194 39.855
Plant and machinery
Andre anlag, driftsmateriel og Inventar 238.201 300.401
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
304.395 340.256

Anlaegsaktiver i alt
Total fged assets 304.395 340.256
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Ravarer og hjalpematerialer 7.904.510 8.040.892
Raw materials and consumables

7.904.510 8.040.892
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 5.335.763 4.942.004
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 17.630.057 42.655.500
Recelvables from group entities
Udskudte skatteaktiver 123.630 177.509
Deferred tax assets
Tilgodehavende sambeskatningsbidrag 124.635 0
Income taxes recelvable
Andre tilgodehavender 188.226 158.400
Other recelvables
Periodeafgraensningsposter 2.157.891 422.514

Deferred income

25.560.202 48.355.927

Likvide beholdninger 59.538 59.891
Cash

Omsaetningsaktiver I alt 33.524.250 56.456.710
Total non-fixed assets

AKTIVER I ALT 33.828.645 56.796.966
TOTAL ASSETS

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2021 2020

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital 1.000.000 1.000.000
Share capital

Overfert resultat 2.436.539 74.418
Retained earnings

Foreslaet udbytte for regnskabsaret 20.000.000 35.000.000
Dividend proposed for the year
Egenkapital i alt 23.436.539 36.074.418
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabllities other than provisions
Anden gaeld 185.249 0
Other payables

185.249 0

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Leveranderer af varer og tjenesteydelser 1.198.032 1.118.799
Trade payables

Gaeld til tilknyttede virksomheder 1.599.214 8.722.704
Payabies to group entitles

Skyldig sambeskatningsbidrag 0 992.111
Joint taxation contribution payable

Anden geeld 7.409.611 9.888.934
Other payables

10.206.857 20.722.548

Geeldsforpligtelser | alt 10.392.106 20.722.548
Total liabilities other than provisions
PASSIVER | ALT 33.828.645 56.796.966

TOTAL EQUITY AND LIABILITIES

—_

Anvendt regnskabspraksis

Accounting policies

7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, elc

8 Sikkerhedsstillelser

Collateral

9 Neertstaende parter

Related parties

1
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes In equity

Foreslaet
udbytte for
regnskabsaret
Selskabskapital ~Overfort resultat  Dividend proposed lalt
DKK Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2020 1.000.000 16.287.442 0 17.287.442
Equity at 1 January 2020
Overfort via resultatdisponering 0 -16.213.024 35.000.000 18.786.976
Transfer through appropriation of profit
Egenkapital 1. januar 2021
Equity at 1 January 2021 1.000.000 74.418 35.000.000 36.074.418
Overfort via resultatdisponering 0 2.362.121 20.000 000 22.362.121
Transfer through appropriation of profit
Udloddet udbytte 0 0 -35.000.000 -35.000.000
Dividend distributed
Egenkapital
31. december 2021 1.000.000 2.436.539 20.000.000 23.436.539

Equity at 31 December 2021

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for W.H. Produkter A/S for 2021
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Generell om indregning og maling

Indtaegter indregnes | resultatopgorelsen | takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes |
resultatopgorelsen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af
@ndrede regnskabsmaessige skon af belpb, der
tidligere har vaeret indregnet | resultatop-
gorelsen.

Aktiver Indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil tilflyde selskabet, og aktivets veerdl kan
méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Praesentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

WH Produkter A/S
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The annual report of W.H. Produkter A/S for
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies applied by the
Company are consistent with those of last
year.

Basis of recognition and measurement

Revenue is recognised In the income
statement as earned. Furthermore, value
adjustments of financial 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, including
depreciation, amortisation, Impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet
when It is probable that future economics
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 llability can be measured reliably.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK)

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Resultatopgorelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og
faerdigvarer, hvilket omfatter solafskeermning,
indregnes | nettoomsatningen, nar overgang
af de vaesentligste fordele og risici til keber har
fundet sted, Indtaegten kan opgeres palideligt
og betaling forventes modtaget.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
a&ndring i lagre af feerdigvarer og varer under
fremstilling, andre driftsindtagter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benzvnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtaegter og -omkostninger
indeholder regnskabsposter af sekundeer
karakter i forhold til virksomhedens hovedakti-
viteter, herunder fortjeneste eller tab ved salg
af anlagsaktiver.

Vareforbrug

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

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

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, comprising sale of window
coverings is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Revenue is measured at the fair value of the
agreed conslderatlon excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, change in inventories of
finished goods and work in progress, other
operating income and external expenses have
been aggregated into one item In the Income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income and operating
expenses comprise items of a secondary
nature relative to the entity's core activities,
including gains or losses on the sale of non-
current assets.

Cost of sales

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

14



Arsregnskab 1. januar - 31. december

Financlal statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primaere aktivitet, der er afholdt i arets lob,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

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

Af- 0og nedskrivninger

Afskrivninger omfatter afskrivninger pa
materielle og immaterielle anlzegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezrt over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Produktionsanlag og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leaschold Improvements

Afskrivningsgrundiaget opgeres under hensyn-
tagen til aktivets restvaerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmazssige veerdi,
opherer afskrivning.

Ved endring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en @ndring | regnskabsmaes-
sigt sken.

W.H. Produkter A/S
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Other external expenses

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

Staff costs

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

Deprecliation and Impairment

The item comprises depreciation of property,
plant and equipment and Intangible assets.

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

3-4 ar/years

4-7 ar/years
5 &rtyears

3-5 arryears

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

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges Is recognised
prospectively as a change in accounting
estimates.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopgorelsen med de belob,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v

Skat

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

Virksomheden indgar i sambeskatning med
ovrige danske koncernvirksomheder. Den dan-
ske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i for-
hold til disses skattepligtige indkomst (fuld for-
deling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum
betaler et lillag i henhold til de galdende
satser for rentetillaeg til administrationsselska-
bet

W H. Produkter A/S
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Financial income and expenses

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

Tax

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

The entity is jointly taxed with other danish
group entlties. The total Danish income tax
charge is allocated between profit/loss-making
Danish entitles in proportion to their taxable
income (full absorption).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to Interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlagsaktiver

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

Leasingkontrakter

Ydelser i forbindelse med leasing og evrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens lgbetid. Virksomhedens sam-
lede forpligtelser vedrerende leasing og leje-
kontrakter oplyses under eventualposter.

Veardiforringelse af anleegsaktiver

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

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge vaerdi.

Som genindvindingsvaerdl anvendes den
hojeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefeo-
res, nar begrundelsen for nedskrivningen ikke
lengere bestar. Nedskrivninger pa goodwill til-
bagefores Ikke.

W H. Produkter A/S
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Balance sheet

Property, plant and equipment

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

Leases

Payments relating to leases and any other rent
agreements are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilitles relating to
leases and other rent agreements are disclosed
under "Contingent liabilities".

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there Is
any indication of impairment other than
expressed by amortisation and depreclation.

Impairment tests are conducted on assets or
groups of assets when there Is evidence of
impairment. The carrying amount of impaired
assels is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

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

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

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

Kostprisen for ravarer og hjelpematerialer
omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, al et
tilgodehavende er veerdiforringet.

Perlodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omszettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdizndrin-
ger.

Egenkapital

Foreslaet udbytte

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

W H. Produkter A/S

Arsrapport 2021
Annual report 2021

Inventories

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

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Recelvables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Provisions are made for bad debts on
the basis of objective evidence that a
receivable is Impaired.

Prepayments

Prepayments recognised under “Assets”
comprise prepaid expenses regarding
subsequent flnanclial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
equity
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes | balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog Ikke udskudt skat af midlertidige forskelle
vedrorende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfzelde, hvor opgorelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skalte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere geeldende, nar den udskud-
te skat forventes udlost som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig Indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som folge af @ndringer
| skattesatser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Finansielle gaeldsforpligtelser males til amorti-
seret kostpris, der i al vaesentlighed svarer til
nominel vaerdi.

@vrige geeldsforpligtelser males til nettoreali-
sationsvaerdien.

W.H. Produkter A/S
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Income taxes

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

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax Is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of thelr utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabllities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

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

Other liabilities are measured at net realisable
value.
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Noter
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DKK 2021 2020
Personaleomkostninger

Staff costs

Lenninger 20.793.105 20.159.421
Wages/salaries

Pensioner 1.772.096 1.678.158
Pensions

Andre omkostninger til social sikring 503.011 446.505

Other social security costs

23.068.212 22.284.084

Gennemsnitligt antal fuldtidsbeskaeftigede 47 46
Average number of full-time employees

Finansielle indtaegter
Financial Income

Renteindtaegter fra tilknyttede virksomheder 71.785 74.136
Interest receivable, group entities
Andre finansielle indtaegter 45 661
Other financlal income
71.830 74.797
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 13.366 17.782
Interest expenses, group entities
Andre finansielle omkostninger 130.224 91.959
Other financial expenses
143.590 109.741
Skat af arets resuitat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 6.280.965 5.313.611
Estimated tax charge for the year
Arets regulering af udskudt skat 53.879 52
Deferred tax adjustments in the year
6.334.844 5.313.663
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Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgang i arets leb

Additions in the year

Afgang i arets lob

Disposals in the year

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger
1. Januar 2021

Impairment losses and depreciation at
1 January 2021

Arets nedskrivninger
Impairment losses in the year
Tilbageforsel af af- og
nedskrivn. pa afhandede
aktiver
Reversal of depreclation and impairment
of disposals
Af- og nedskrivninger
31. december 2021
Impairment losses and depreciation at
31 December 2021
Regnskabsmaessig vaerdi

31. december 2021
Carrying amount at 31 December 2021

Afskrives over/pepreciated over

Kontraktlige forpligtelser og eventualposter m.v.

W H. Produkter A/S
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Andre anlag,
driftsmateriel og
Produktionsanlae inventar Indretning af
g og maskiner  Other fixtures and lejede lokaler
Plant and fittings, tools and Leasehold | alt
machinery equipment improvements Total
13.274.276 571.441 413.203 14.258.920
134.710 0 0 134.710
-110.000 0 0 -110.000
13.298.986 571.441 413.203 14.283.630
13.234.421 271.040 413.203 13.918.664
108.371 62.200 0 170.571
-110.000 0 0 -110.000
13.232.792 333.240 413.203 13.979.235
66.194 238.201 0 304.395
4-7 Arsyears 5 arnyears 3-5 Arryears

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med sosterselskabet
Luxaflex Scandinavia A/S som administrations-
selskab og hefter solidarisk med ovrige sambe-
skattede selskaber for betaling af selskabsskat

samt for kildeskat pa renter, royalties og

udbytter.

The Company is jointly taxed with its affiliated
company, Luxaflex Scandinavia A/S, which acts
as management company, and together with
other jointly taxed group entities, the Company
has Joint and several llability for payment of
Income taxes and onwards as well as
withholding taxes on interest, royalties and

dividends.
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Kontraktlige forpligtelser og eventualposter m.v. (fortsat)
Contractual obligations and contingencies, etc. (continued)

Andre pkonomiske forpligtelser
Other financlal obligations

Leje- og leasingforpligtelser omfatter Rent and lease liabilities include a rent
huslejeforpligtelse med | alt 1.352 t kr. samt obligation totalling t.DKK 1,352 and operating
leasingkontrakter pa biler pa | alt 336 t.kr. leases for cars, totalling t.DKK 336,

Varighed af leje- og leasingkontrakter udger Duratlon of leasingcontracts amounts to 11-23
11-23 maneder. month.
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Financlal statements 1 January - 31 December

Noter
Notes to the financial statements

Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2021.

Neertstaende parter
Related parties

W.H. Produkter A/S

Arsrapport 2021
Annual report 2021

The Company has not provided any security or
other collateral in assets at 31 December
2021.

W.H. Produkter A/S' neertstaende parter omfatter falgende:

W.H. Produkter A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstaende part

Bopael/Hjemsted
Related party Domiclle

Grundlag for
bestemmende Iindflydelse
Basis for control

Modervirksomhed Hunter Douglas N.V.
Parent Hunter Douglas N.V.

Modervirksomhed Industrie- En

Parent Industrie- En Handelsonderneming
“Buismetaal” B.V

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Rotterdam, Holland
Rotterdam, The Netherlands moder)

Rotterdam, Holland
Handelsonderneming “Buismetaal” B.V.  Rotterdam, The Netherlands

Kapitalbesiddelse (ultimativ

Participating interest (ultimate
parent)

Kapitalbesiddelse
Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financlal
statements

Hunter Douglas N.V.

Rotterdam, Holland

www.hunterdouglasgroup.c

Rotterdam, The Netherlands om
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