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Juhler Holding A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.22 - 31.12.22 for Juhler
Holding A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og modervirksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.22 og resulta-
tet af koncernens og modervirksomhedens akti-
viteter samt af koncernens pengestrgmme for
regnskabsaret 01.01.22 - 31.12.22.

Ledelsesberetningen indeholder efter vores op-

fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 10. maj 2023
Copenhagen, May 10, 2023

Direktionen
Executive Board

Jimmi Omg Kristensen

Bestyrelsen
Board of Directors

Torben Litzheft Evald
Formand / Chairman

Nicklas Steffen Kany
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We have on this day presented the annual report
for the financial year 01.01.22 - 31.12.22 for

Juhler Holding A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In our opinion, the consolidated financial state-
ments and financial statements give a true and
fair view of the group's and the parent's assets,
liabilities and financial position as at 31.12.22
and of the results of the group’s and parent’s ac-
tivities and of the group's cash flows for the
financial year 01.01.22 - 31.12.22.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Sergej Malytchev

Anette Steenberg

Mark Hasselbalch Juhler



Juhler Holding A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Juhler Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Juhler Holding A/S for regnskabsaret
01.01.22 - 31.12.22, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis for savel
koncernen som selskabet samt pengestremsop-
gorelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.22 samt af resultatet af
koncernens og selskabets aktiviteter samt pen-
gestremme for koncernen for regnskabsaret
01.01.22 - 31.12.22 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet”. Vi er uafheengige
af koncernen og selskabet i overensstemmelse

med International Ethics Standards Board for
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To the Shareholder of Juhler Holding
A/S

Opinion

We have audited the consolidated financial sta-
tements and parent company financial state-
ments of Juhler Holding A/S for the financial
year 01.01.22 - 31.12.22, which comprise the in-
come statement, balance sheet, statement of
changes in equity and notes to the financial
statements, including a summary of significant
accounting policies for the group as well as for
the parent company as well as the consolidated
cash flow statement. The consolidated financial
statements and parent company financial state-
ments are prepared in accordance with the
Danish Financial Statements Act (Arsregnskabs—

loven).

In our opinion the consolidated financial state-
ments and parent company financial statements
give a true and fair view of the group's and the
parent company's assets, liabilities and financial
position at 31.12.22 and of the results of the
group's and the parent company's operations
and the consolidated cash flows for the financial
year 01.01.22 - 31.12.22 in accordance with the
the Danish Financial Statements Act (Arsregn—

skabsloven).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing 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
consolidated financial statements and parent
company financial statements” section of our

report. We are independent of the group and the
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstreekkeligt og egnet

som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med

sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er veesentligt
inkonsistent med koncernregnskabet eller ars-
regnskabet eller vores viden opndet ved
revisionen eller pa anden made synes at

indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-

skabet og er udarbejdet i overensstemmelse med
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company in accordance with the International
Ethics Standards
International Code of Ethics for Professional

Accountants (IESBA Code) and the additional

Board for Accountants’

ethical requirements 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 opinion.

Statement regarding the management’s
review
Management is responsible for management’s

review.

Our opinion on the consolidated financial state-
ments and parent company 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 consolidated
financial statements and parent company finan-
cial statements, our responsibility is to read
management’s review and, in doing so, consider
whether management’s review is materially in-
consistent with the consolidated financial state-
ments or parent company financial statements
or our knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the consolidated financial sta-

tements and parent company financial state-
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

arsregnskabslovens krav. Vi har ikke fundet vee-

sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et koncernregnskab
og et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften, at oplyse om forhold vedregrende fortsat
drift, hvor dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at
likvidere koncernen og selskabet, indstille driften
eller ikke har andet realistisk alternativ end at

gore dette.

Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om koncernregnskabet og &arsregnskabet som
helhed er uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at

afgive en revisionspategning med en konklusion.
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ments and has been prepared in accordance
with the requirements of the Danish Financial
Statements Acts. We did not identify any

material misstatement of management’s review.

Management's responsibility for the con-
solidated financial statements and parent
company financial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and pa-
rent company financial statements that give a
true and fair view in accordance with the Danish
Financial Statements Act. Furthermore the
Management is responsible for the internal
control as the Management determines is
necessary to enable the preparation of consoli-
dated financial statements and parent company
financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the consolidated financial state-
ments and parent company financial statements,
management is responsible for assessing the
group's and the parent 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 consolidated financial statements
and parent company financial statements unless
management either intends to liquidate the
group and the company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the consolidated financial statements and
parent company financial statements

Our objectives are to obtain reasonable as-
surance about whether the consolidated finan-
cial statements and parent company financial
statements as a whole are free from material

misstatement, whether due to fraud or error, and
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Independent auditor’s report

Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med inter-
nationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, altid vil
afdeekke veesentlig fejlinformation, ndr sédan
findes. Fejlinformationer kan opstd som felge af
besvigelser eller fejl og kan betragtes som vae-
sentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af koncernregnskabet og

arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskabet
og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved veesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser,

dokumentfalsk, bevidste udeladelser, vildled-

ning eller tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at

kunne udtrykke en konklusion om effektivi-
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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 International
Standards on Auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these consolidated financial sta-
tements and parent company financial state-

ments.

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

e Identify and assess the risks of material
misstatement of the consolidated financial
statements and parent company financial
statements, whether due to fraud or error,
design and perform audit procedures

responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of
not detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, or the override of internal

control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of

expressing an opinion on the effectiveness of
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teten af koncernens og selskabets interne

kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om kon-
cernens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisions-
pategning gere opmeerksom pad oplysninger
herom i koncernregnskabet og arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere,
at koncernen og selskabet ikke leengere kan

fortseette driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnska-
bet afspejler de underliggende transaktioner
og begivenheder pd en sddan made, at der

gives et retvisende billede heraf.
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the group's and the parent company's inter-

nal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

Conclude on the appropriateness of manage-
ment’s use of the going concern basis of
accounting in preparing the consolidated fi-
nancial statements and parent company fi-
nancial 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 parent company's ability
to continue as a going concern. If we con-
clude that a material uncertainty exists, we
are required to draw attention in our audi-
tor's report to the related disclosures in the
consolidated financial statements and parent
company financial statements or, if such dis-
closures 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 consolidated financial
statements and parent company financial
statements, including the disclosures, and
whether the consolidated financial state-
ments and parent company 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 revisionsbe-
vis for de finansielle oplysninger for virksom-
hederne eller forretningsaktiviteterne i kon-
cernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og udfere koncernrevi-
sionen. Vi er eneansvarlige for vores revi-

sionskonklusion.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Seborg, den 10. maj 2023
Soeborg, Copenhagen, May 10, 2023

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Thomas Thomsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne34079
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e (Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
group to express an opinion on the conso-
lidated financial statements. We are respon-
sible for the direction, supervision and per-
formance of the group audit. We remain

solely responsible for our audit opinion.

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.
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KONCERNENS HOVED- OG NOGLETAL
GROUPS FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000 2022 2021 2020 2019 2018

Resultat
Profit/loss

Nettoomsaetning 675.297 641.298 474454 633.202 636.474

Revenue

Resultat af primeer drift 5.290 10.063 -17.068 4.340 6.178
Operating profit/loss

Finansielle poster i alt -3.832 36.596 6.990 3.348 -441

Total net financials

Arets resultat -1.714 40.691 -11.344 4754 2.961
Profit/loss for the year

Balance
Balance

Samlede aktiver 209.631 228.368 205.13b  226.288 216.434

Total assets

Investeringer i materielle anleegsaktiver 448 1.608 622 2.444 2.431

Investments in property, plant and equipment

Egenkapital 69.592 91.169 70.263 83.580 80.560
Equity

Pengestromme
Cashflow

Nettopengestremme fra:
Net cash flow:

Driften 6.678 13.076 2.493 18.196 12.016
Operating activities
Investeringer -2.810 22.960 -3.367 -10.837 4125
Investing activities
Finansiering -10.031 -39.608 6.891 10.724 -17.901

Financing activities

Arets pengestromme -6.163 -3.572 6.017 18.083 -1.760

Cash flows for the year

BEIERHOLM
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Ledelsesberetning
Management’s review

Nogletal

Ratios

2022 2021 2020 2019 2018

Rentabilitet
Profitability

Bruttomargin
Gross margin

25% 24% 24% 29% 26%

Overskudsgrad

Profit margin

1% 2% -3% 1% 1%

Soliditet
Equity ratio

Soliditetsgrad
Solvency ratio

33% 40% 34% 37% 37%

Qvrige
Others

Antal medarbejdere (gns.)
Number of employees (average)

1.479 1.438 1.169 1.564 1.531

Definitioner af negletal

Arets resultat x 100

Egenkapitalens forrent-
g P Gennemsnitlig egen-

ning:
ng kapital
) Bruttoresultat x 100

Bruttomargin: .

Nettoomseaetning
Resultat af primeer drift

Overskudsgrad: x 100

Nettoomseaetning

Egenkapital ultimo x
Soliditetsgrad: 100

Samlede aktiver
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Ratios definitions

Profit/loss for the year x
Return on equity: 100
Average equity

Gross result x 100

Gross margin:
g Revenue

Operating profit/loss x
Profit margin: 100
Revenue

Equity, end of year x
Solvency ratio: 100
Total assets

12
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Veaesentligste aktiviteter

Koncernens hovedaktivitet udger bemandnings-

tjenester bestdende af levering af vikarer,
konsulenter og rekruttering, samt andre
serviceaktiviteter 1 forbindelse hermed i

Danmark, Sverige, Norge, Finland og England.
Koncernen leverer bemanding til en bred vifte af
omrader, iseer via Temp-Team selskaberne i
Norden og har derudover selskaber med seerlig
kompetencer til bemanding og rekruttering til

specialistomrader.

Moderselskabets aktiviteter bestar af konsulent-,

investerings- og finansieringsvirksomhed.

Usikkerhed ved indregning og maling

Veerdianseettelse af goodwill og hensatte
forpligtelser vedrgrende betaling af udskudt
kgbesummer udger den veesentligste risiko i

forhold til indregning og maling.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.22 - 31.12.22
udviser et resultat pa t.DKK -1.714 mod t.DKK
40.691 for tiden 01.01.21 - 31.12.21. Balancen vi-
ser en egenkapital pa t.DKK 69.592.

I lgbet af 2022 er markedet for vikarer og
konsulenter udviklet sig fra hej aktivitet i starten
af aret, til en afmatning der i stor udstraekning er
henfert til gkonomiske faktorer der pavirker
efterspergslen fra kunderne, sd som inflation,
forsyningsusikkerheder, fortsat hgj beskeaeftigelse
og dermed mangel pa arbejdskraft. Dette har

iseer pavirket aktiviteten i Danmark, Sverige og

BEIERHOLM
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Primary activities

The group's primary activities are staffing

services comprising delivery of temps,

consultants and recruitment and other service

activities in connection with the above
mentioned in Denmark, Sweden, Norway,
Finland and England.

The group provide staffing for a wide range of

services, especially via the Temp-Team
companies in the Nordic and furthermore has
companies with competences for staffing and

recruitment within specialist areas.

The parent company'’'s activities are
consultancy, investment and financing
activities.

Uncertainty concerning recognition and
measurement
Valuation of goodwill and provisions for deferred

acquisition payments comprise the most
significant risk in relation to recognition and

measurement.

Development in activities and financial
affairs

The income statement for the period 01.01.22 -
31.12.22 shows a profit/loss of DKK -1,714k
against DKK 40,691k for the period 01.01.21 -
31.12.21. The balance sheet shows equity of
DKXK 69,592k.

During 2022, the market for temps and
consultants developed from high activity at the
beginning of the year to a slowdown mainly
driven by economic factors driving demand from
customers, such as high inflation, supply-chain
insecurities, continued high employment rate
and thereof lack of workers. This has mainly

influenced the activities in Denmark, Sweden

13
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Finland mens iseer specialist- aktiviteterne har

udviklet sig positivt.

Nettoomseetningen er sdledes gget med ca. 3%
organisk, ekskl. virksomhedskeb og valutaeffekt,
der begge har bidraget positivt til den samlede
veekst pa 5% for 2022.

Investering i ny aktivitet Sverige inden for
specialistomrdde, en tidligere opstartet ny
aktivitet i Danmark samt en sendring af ledelsen
i moderselskabet har belastet resultatet for 2022.

Sidst pé aret blev den danske aktivitet nedlagt.

Koncernens investeringer i veerdipapirer har
medfert et nettotab pad 2 mio. kr. Koncernens
resultat belastes af selskabsskat i lande med
overskud mens skattemeessig fremferbare
underskud ikke er aktiveret i andre lande,
medferer at den effektive skattesats er over

100% af resultat for skat.

finder ikke
tilfredsstillende.

Ledelsen resultatet for 2022

Resultatforventningen for 2022 var et forbedret
resultat i forhold til 2021. Malssetningen blev
dermed ikke opfyldt, iseer drevet af eendringer i
markedsforholdene og at resultatet for 2021

indeholdt veesentlig engangsindteegt fra frasalg.

Forventet udvikling

Selskabet forventer at resultat af primeer drift
forbedres i 2023 til 7-10 mio. kr. Resultatet
pavirkes vaesentligst af markedsudviklingen og
forudseetter en normalisering heraf i forhold til
2022, samt at investeringer i nye aktiviteter viser

den forventede fremgang.
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and Finland while in particular, the specialist

activities has developed positively.

Net revenue grew by app. 3% organically, excl.
acquisition and exchange rate-impact, who both

contributed to the total growth at 5% in 2022.

Investments in new activity in Sweden within
specialist recruitment, a previously started new
activity in Denmark as well as change of
management
burdened the result for 2022. At the end of the

year, the activity in Denmark was terminated.

in the parent company has

The investment by the group in securities
incurred a net loss of DKK 2 mill. The result of
the group include corporation tax in countries
with profit, while deferred tax losses are not
capitalised in other countries, why the effective

tax rate exceed 100% of profit before tax for.

Management does not consider the result for
2022 to be satisfactory.

The earnings expectations for 2022 was an
improved result compared to 2021. The objective
was not met, given the change in market
conditions and that the result for 2021 included

significant one-off income from divestments.

Outlook

The company expects and improvement of
operating profit in 2023 to DKK 7-10 mill. The
profit is significantly influenced by market
development and assume a normalisation of this
compared to 2022, and that investments in new

activities realise the expected improvement.
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Videnressourcer

Koncernen leverer alle ydelser inden for

vikarassistance, rekruttering og search. Vi
assisterer i hele processen fra interview af
kandidater, test,

onboarding, opfelgning og

outboarding mv.

I koncernens forretningsgrundlag indgar en stor

viden omkring tiltreekning, udveelgelse og

fastholdelse af kandidater.
Vi gsikrer vores kunder levering af rette
kompetencer i rette tid. Vores erfaringer og
kandidatens
koblet

kunders behov, sikrer rette match for begge

forstdelse af personlighed og

kvalifikationer sammen med vores

parter.

Vi har opbygget en dybdegdende viden omkring
interviewteknikker, testsystemer og en yderst
professionel handtering af kandidater. Vi har
opbygget systemer til at handtere seerlige krav
f.eks.

berneattester,

indenfor forskellige brancher,
sikkerhedsgodkendelser,
udvidede tavshedspligter, seerlige kundskaber,

kvalifikationer o.l.

Finansielle risici

Koncernen har placeret en del likviditet i
veerdipapir, bestdende af typisk langsigtede
bersnoterede investeringsforeninger og aktier
samt unoterede aktier.

dermed

Koncernen er eksponeret  for

kursudsving i disse investeringer.
Langt sterstedelen af koncernens aktivitet
udferes og betales i lokal valuta i de enkelte
lande. Koncernen péavirkes dermed vsesentligst
af valutarisici i forbindelse med omregning af

udenlandske dattervirksomhedernes resultat og
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Knowledge resources

The Group provide all services within staffing,
recruitment and search. We assist during the
whole process from interview of candidates,

test, onboarding, review and outboarding, etc.

The business foundation of the group comprise a
vast knowledge on attracting, selection and

retaining candidates.

We secure our customers delivery of right
competences at the right time. Our experience
and understanding of the candidate's
personality and qualifications combined with our
customers need, secure the right match for both

parties.

We have build an in-depth knowledge on
interview-techniques, test systems and a highly
professional relation with candidates. We have
built systems to manage specific requirements
within  specific

child

confidentiality obligations, special qualifications,

industries, e.g. security

clearances, certificates, extended

etc.

Financial risks

The group has placed liquidity in securities,
comprising typically longterm listed mutual

funds and shares and unlisted shares.

The group is exposed to change in marketprice

of these investments.

The group activities are predominantly carried
out and paid locally in local currency in the
individual countries. The group is thus mainly
exposed to currency risk in relation to translation

of foreign subsidiaries result and net balance.

15



Juhler Holding A/S

Ledelsesberetning
Management’s review

nettobalance.

Koncernen har valgt ikke at indgd lgbende
kurssikring heraf, ud fra en vurdering af risiko og
omkostning, samt at overskud sa& vidt muligt

udloddes til moderselskabet.

Forsknings- og udviklingsaktiviteter

Koncernen driver ikke selvsteendig forskning,
men arbejder med data og viden inden for vores
aktiviteter med henblik pé at forbedre processer,
produkter og generelt lgbende forbedre service

af kunder og kandidater.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde haendelser.

Samfundsansvar
Overordnet strategi

Som gruppe tager vi skridt til at opfylde FN's mal
for beeredygtig udvikling.

Vi  har vokse i

overensstemmelse med de mal, der vedrerer

forpligtet os til at

vores arbejde i koncernen generelt og vores
datterselskaber individuelt. Vi gnsker at gere en
fokuseret indsats inden for vores
kompetenceomrade savel som miljgmeessigt -

det afspeijler vores strategi.
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The group has chosen not to enter into hedging
of this exposure, as this is considered in relation
to risk and cost and that profits as far as possible

is distributed to the parent company.

Research and development activities

The group does not employ own research, but
work with data and knowledge within our
activities with the purpose of improving
processes, products and generally to improve

service of our customers and candidates.

Subsequent events

No important events have occurred after the end

of the financial year.

Corporate social responsibility
Overall strategy

As a group we are taking steps towards fulfilling
the United Nations Sustainable Development

Goals.

We have committed ourselves to grow in
accordance primarily with the goals that relates
to our work in the group overall and our
subsidiaries individually. We want to make a
focused effort in our area of competence as well

as environmentally - our strategy reflects this.
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Vores plan for en beaeredygtig fremtid forpligter
os til felgende syv SDG'er:

Menneskerettigheder

B B CONT Wi AND
ECOMOMILC ERITNTH

10 Sihes

Milja

BB
O | &

Partnerskaber

1 PARTNERTHIFS
FOR THE GOALE

&

Strategi

Forretningen

En veesentlig del af gruppens veerdier er den
menneskelige relation, hvilket betyder, at den
personlige samtale ofte er vigtig for os i forhold
til de digitale alternativer.

Gruppen pavirker det eksterne miljg ved
udferelse af aktiviteterne, hovedsageligt ved at
benytte kontorfaciliteter, rejseaktivitet relateret
til salg og meder og udveksling af dokumenter

og korrespondance.

Gruppen udvikler retningslinjer, der har til formal
at reducere emissioner fra vores aktiviteter og

omstrukturere driften, hvor det er muligt.

Veaesentlige risici i forhold til samfundsansvar

Koncernen kortleegger risici for koncernens

eksistens, drift og mulighed for vaekst.
Vurderingen omfatter en sammenligning af
sandsynlighed og effekt af de relevante omrader

for samfundsansvar.
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Our plan towards a sustainable future commits

us to the following seven SDGs:

Humanity

BECENT Wik ARD
FEOMNE ER{WTH

10 Re5ies

1)

h 4

Environment

B
CO | &

Partnerships

' PARTRERSHIFS
FOR THE GOALE

&

Strategy

The business

An essential part of the group values, is the
human relation, meaning that the in-person
interview often is important for us in relation to

the digital alternatives.

The group impacts the external environment
while conducting the activities, mainly by
operating office facilities, travel activity related
to sales and meetings and exchange of

documents and correspondence.

The group is developing guidelines aimed to

reduce emission from our activities and

restructure operation where possible.

Significant risks related to social responsibility

The group is mapping risks to the group
existence, operation and possibility of growth.
The assessment comprises comparison of
likelihood and effect of the relevant areas of

social responsibility.
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De vaesentligste risici i forbindelse med socialt

ansvar er forelgbigt forbundet med:

Arbejdsmilje og medarbejderforhold:

e Kundernes fokus pa at opfylde social
ansvarlighed

e Medarbejdertilfredshed som grundlag for
fastholdelse og tiltreekning af kvalificerede
medarbejdere

e  Markedsforhold, der kan

overholdelsen af vores politikker

pavirke

Ledelsen har ikke identificeret vaesentlige risici i
forbindelse med menneskerettigheder,

korruption, slaveri osv., hovedsagelig fordi
gruppens aktiviteter foregar i lande med en hgj

grad af regulering pa disse omrader.

Strategien og fremskridt
Perspektivet for vores strategi for baeredygtighed
omfatter en vision om at prioritere
beseredygtighed som en af vores vigtigste
veerdidrivere, samtidig med at vi leverer ydelser
af hgj kvalitet:

Vores

Menneskerettigheder - primeere

fokusomrdde er at forbedre diversitet og
inklusion.

Vi straeber efter at veere opdaterede i
overensstemmelse med og stgtte til mal inden
for menneskeheden, da vi opretholder FN's
Global Compact, arbejdslovgivningen i de lande,
samt

vi opererer 1, brancheforeningskrav,

revision, test og certificeringer. For
medarbejderne sgger vi at méale arbejdsgleeden

og tilbyde attraktive muligheder og veje til

udvikling og giver mulighed for anonym
rapportering af forseelser.
Miljemeessig beeredygtighed - Hver

dattervirksomhed skal gere deres del for at redde
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The most significant risks in relation to social

responsibility are provisionally linked to:

Working environment and employee relations:

e (Customers' focus on fulfilling social
responsibility
a basis for

e Employee satisfaction as

retaining and attracting qualified employees

e Market

adherence to our policies

conditions that may impact

Management has not identified significant risks
linked to human rights, corruption, slavery etc.,
mainly because the group's activities are in
countries with a high degree of regulation in

these areas.

The strategy and progress

The perspective of our strategy for sustainability
comprises a vision to prioritize sustainability as
one of our key value-drivers while providing the

high-quality staffing service:

Humanity - Our primary area of focus is to

improve upon diversity and inclusion.

We strive to be up to date in compliance and
support of goals within humanity as we uphold
the UN Global Compact, labour laws in the
countries we operate in, as well as industry
federation requirements, audits, reviews and
certifications. For employees, we seek to
measure job-satisfaction and offer attractive
opportunities and paths for development and

allow for anonymous reporting of wrong-doings.

Environmental Sustainability - Every company

must do their part to save the planet. Therefore,
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planeten. Derfor har vi sat os for at identificere
foranstaltninger og fastleegge baseline og mal for
vores inden

miljomeessige  baeredygtighed

udgangen af 2023.

Partnerskaber for malene - En vigtig ingrediens i

vores beeredygtige udvikling er at danne
partnerskaber med uddannelsesinstitutioner og
leverandgerer. Disse former for partnerskaber kan
lette vores mal om at give unge kandidater
jobmuligheder / uddanne vores medarbejdere i
et inkluderende arbejdsmiljs og lette vores

miljgpavirkning.

Tilvejebringelse af ansteendigt arbejde pa tveers

af koncernen

Ud over Global Compact overholder den globale

aftale alle lokalelove, regler og

fagforeningsbestemmelser. For yderligere at

hegjne vores standarder er vi registrerede
medlemmer af brancheforbund i nogle af de
lande, vi opererer i. Vi mener, at medarbejdere,
uanset hvilken type anseettelse de har, skal
behandles rigtigt og respektfuldt - og dette
begynder lokalt med at opretholde de
standarder, love, regler og bestemmelser, der har

til formal at beskytte vores medarbejdere.

Flere af disse sammenslutninger kraever test eller

revision for overholdelse og/eller certificering.

Mangfoldighed og inklusion

Gennem vores FN Global Compact-forpligtelse

og vores egen menneskerettighedspolitik
veerdseetter vi mangfoldighed og vores forskelle.
Vi tager diskrimination meget alvorligt og
opfordrer alle medarbejdere til at anmelde
enhver form for diskriminerende handlinger via

e-mail til csradmin@juhlergroup.com.

Et whistleblowing-system er i gjeblikket ved at

blive rullet ud i hele koncernen med det formal at
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we have set out to identify measures and

establish  baseline and goals for our

environmental sustainability by the end of 2023.

Partnerships for the goals - A vital ingredient in

our sustainable development is forming
partnerships with educational institutions and
suppliers. These kinds of partnerships can
facilitate our goals of giving young graduates job
opportunities/educating our employees on an
inclusive work environment and alleviating our

environmental impact.

Providing Decent Work Across the Group

In addition to the Global Compact, the group
complies with all local labour laws, rules and
To further

union-regulations. heighten our

standards, we are registered members of
industry federations in some of the countries we
operate in. We believe that employees, no matter
the type of employment they hold, shall be
treated rightly and respectfully - and this begins
locally with upholding the standards, laws, rules
and regulations that set out to protect our

employees.

Several of these federations require testing or

audit for compliance and/or certification.

Diversity and Inclusion

Through our UN Global Compact commitment
and our own human rights policy, we value
diversity and our differences. We take
discrimination very seriously and encourage all
employees to whistleblow any and all
discriminatory acts by email to

csradmin@juhlergroup.com.

A whistleblowing system is currently being

rolled out throughout the group, aiming to be
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blive fuldt implementeret for medarbejdere i
lobet af 2023 med henblik pa at dbne for alle

interessenter efterfelgende.

Initiativer inden for miljo

Arbejdsgiverne treeffer foranstaltninger til at
reducere vores miljgmaessige fodaftryk, hvilket vi
steerkt opfordrer til. Initiativerne omfatter forbud
mod brug af plastikposer og -flasker pa kontoret,
investering i grennere transportformer sdsom

cykel- og elbiler samt naturoprydningsinitiativer.

Vi gnsker, at denne udvikling skal accelerere
betydeligt og er i gang for at styrke de mal og
omrader, der er vigtige for at seenke vores eget

kulstofaftryk.

Kampagnen "Plant et tree"

Gruppen fortseetter med at fokusere pa
spergsmal relateret til skovrydning og har siden
2016 stattet The Nature Conservancy's "Plant a
Billion Trees" kampagne. Vi har forpligtet os til
at plante et tree til hver ordre — bade vikarer og
rekrutteringer. Siden 2016 har vi bidraget til
plantning af mere end 109.000 treeer. Vi mener,
at dette initiativ er vigtigt for at afbede
skovrydning - ikke for at kompensere for vores
kulstofemissioner, da vi er klar over, at
modregning ikke er en holdbar lgsning pa

klimaeendringerne.

Politikker for generel adfserd

Folgende politikker skitserer vores
arbejdspladskultur og generelle adfeerd pa tveers
af alle kontorer. Vi vil ikke tolerere adfeerd uden
for greenserne for vores politikker og har
forpligtet os til at opretholde dem som
standarderne for vores adfeerd. Vi forventer, at
alle medarbejdere, ledere, samarbejdspartnere
hermed overholder

og kunder og dermed

opfylder deres individuelle ansvar for at sikre et
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fully implemented for employees during 2023

aiming to open for all stakeholders subsequently.

Initiatives within environment

The subsidiaries take measures to reduce our
highly

encourage. The initiatives include banning use

environmental footprint which we
of plastic bags and bottles in the office,
investing in greener modes of transport such as
bicycling and electric cars, as well as nature
clean-up initiatives.

We want this development to accelerate
substantially and is under way to strengthen the
goals and areas of importance in lowering our

own carbon footprint.

“Plant A Tree” Campaign

The group continue the focus on issues related
to deforestation and has since 2016 supported
The Nature Conservancy's “Plant a Billion Trees”
campaign. We have committed to plant a tree for
every order — both temps and recruitments.
Since 2016, we have contributed to planting of
more than 109,000 trees. We find this initiative
important for the sake of mitigating
deforestation - not for the sake of offsetting our
carbon emissions as we are aware that offsetting

is not a viable solution to climate change.

Policies for General Conduct

The following policies outline our workplace-
culture and general conduct across all offices.
We will not tolerate behaviour outside the
boundaries of our policies and have committed
ourselves to upholding them as the standards for
our conduct. We expect all employees,
executives, partners and customers to hereby
abide and thereby fulfill

responsibility of ensuring a safe working

their individual
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sikkert arbejdsmiljg for alle.

Menneskerettigheder og arbejdsmarkedspolitik

Menneskerettighedspolitikken er baseret pa
retningslinjerne fra FN's Global Compact samt

de veerdier, der ligger i vores gruppe.

1. Vi stetter og respekterer beskyttelsen af
internationalt proklamerede
menneskerettigheder.

2. Vi fglger retningslinjerne fra FN's Global
Compact om fair anseettelsespraksis.

3. Vi veerner om foreningsfriheden og den
faktiske anerkendelse af retten til kollektive
forhandlinger.

4. Vi onsker at respektere hver medarbejder
blandt vores midlertidige og fastansatte
ligeligt, uanset race, ken, alder, religion,
familiestatus eller handicap. Vi belgnner
midlertidigt og fastansat pd en retfeerdig
made baseret pa deres evner, praestationer,
bidrag og erfaring.

5. Vi tolererer ikke mobning eller chikane af
nogen art blandt vores fastansatte eller
midlertidigt ansatte.

6. Vivil ikke anseette bern under 17 ar.

7. Vi vil ikke bruge leveranderer, der ikke har
en klar og acceptabel politik med hensyn til

menneskerettigheder, der svarer til vores

egen.
8. Vi vil regelmeessigt kontrollere, at alle
virksomheder 1 vores gruppe forstar,

accepterer og udferer vores politik med
hensyn til menneskerettigheder

9. Med friheden til at innovere opfordrer vi til
idédeling for sammen at skabe et bedre

arbejdsmiljz

Politik for bekeempelse af korruption

Antikorruptions-politikken  er  baseret pa

retningslinjerne fra FN's Global Compact samt
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environment for everybody.

Human Rights and Labour Policy

The human rights policy is based on the
guidelines set by the UN Global Compact as well

as the values inherent in our group.

1. We support and respect the protection of

internationally proclaimed human rights.

2. We adopt the guidelines from the UN Global
Compact on fair employment practice.

3. We uphold the freedom of association and
the effective recognition of the right to
collective bargaining.

4. We want to respect each employee among
our temporary and permanent staff equally,
irrespective of race, sex, age, religion, family
status or disability. We reward temporary
and permanent staff fairly, based on their
ability, performance, contribution and
experience.

5. We do not tolerate bullying or harassment of
any kind among our permanent or
temporary staff.

6. We will not employ children under the age of
17.

7.  We will not use suppliers that do not have a
clear and acceptable policy in regards to

human rights, corresponding to our own.

8. We will check on a regular basis, that all
companies in our group understand, accept
and execute our policy in regard to Human
Rights

9. With the freedom to innovate, we encourage
idea-sharing in order to create a better work

environment together

Anti-Corruption Policy

The anti-corruption policy is based on the

guidelines set by the UN Global Compact as well
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de veerdier, der er iboende for gruppen. Retten til
lighed og frihed fra diskrimination i et retfaerdigt
arbejdsmiljg ligger os som gruppe meget pa
sinde, nar vi er drevet af at kombinere
mennesker. Vi tilstreeber at tilskynde til abenhed
og vil stgtte og imgdekomme enhver, der rejser

bekymring for forseelser af enhver art.

1. Gruppen har en nul-tolerance tilgang til alle
former for bestikkelse og korruption og er
dedikeret til at indarbejde strategier, der

disse. Vi

professionelt i alle

bekaemper agerer etisk og
vores
forretningsaktiviteter pa tveers af koncernen.
2. Denne politik geelder for alle koncernens
medarbejdere pa alle niveauer, uanset hvor

de befinder sig. Samt andre, der handler pa

vegne af gruppen, herunder agenter,
repraesentanter eller freelancere,
leverandgrer, kunder og andre

tjenesteudbydere.

3. Forbuddet mod korruption geelder for at give
noget af veerdi - ikke kun penge - hvis det
sker pé bekostning af virksomheden:

a. Likvide beholdninger, likvide midler
(f.eks. gavekort, salgsrabat, provision)

b. Betalinger for upassende gaver,

maltider, rejser og underholdning

c. Lover at betale eller give noget af vaerdi

d. Favoriseringer, herunder ansaettelse af

en medarbejder pd grund af et seerligt

forhold til en af neglepersonerne i

gruppen, snarere end kandidatens talent

e. Engagere en leverander eller leverander

fra neertstdende parter uden at oplyse

virksomheden om dette forhold eller
sammenligne tilbuddet pd markedet

4. Vi skal sikre, at firmagaver gives uden

nogen hensigt om at drage fordel i

erhvervslivet. En skriftlig fortegnelse over al

geestfrihed og gaver, der accepteres eller
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as the values inherent to our group. The right to
equality and freedom from discrimination in a
fair working environment is very dear to us as a
group driven by combining humans. We aim to
encourage openness and will support and
accommodate anyone who raises concern for

wrongdoings of any kind.

1. The group has a =zero-tolerance approach
towards all forms of bribery and corruption
and is dedicated to incorporating strategies
that combat these. We act ethically and
professionally in all our business activities
across the group.

2. This

employees on all levels, wherever located.

policy applies to all the group
As well as others who act on the behalf of
the group, including agents, representatives
or freelancers, vendors, clients and other

service providers.

3. The prohibition on corruption applies to the

giving of anything of value - not only money

- if it is at the cost of the company:

a. Cash, cash equivalents (e.g. gift cards,
sales discount, commission)

b. Payments for improper gifts, meals,
travel and entertainment

c. Promises to pay or give anything of
value

d. Favours, including hiring an employee
due to a special relationship with one of
the key personnel within the group,
rather than the talent of the candidate

e. Engaging a vendor or supplier from
related parties without disclosing that
relationship to the company or
comparing the quotation in the market

4. We shall ensure that corporate gifts are
given without any intention of benefitting in
business. A written record of all hospitality

and gifts accepted or offered should be kept
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tilbydes, skal opbevares for belgb pd mere
end 10 EUR pr. vare.

5. Vi ber aldrig oprette nogen registrering eller
transaktion, der er falsk eller vildledende, og
ber streebe efter at opretholde korrekte og
ngjagtige regnskaber

6. Donationer eller sponsorater foretaget af
virksomheden skal altid veere lovlige, etiske
og godkendt af velgerenhedsudvalget savel
som den lokale direkter.

7. Forebyggelse, afslering og indberetning af
alle former for korruption er det lokale
ledelsesteams ansvar. En skriftlig erkleering,
der fremhaever antikorruption, bor

underskrives af det lokale ledelsesteam.

Forvaltning af politikkerne for
menneskerettigheder, arbejdstagerrettigheder

og bekseempelse af korruption

Der er en fortrolig proces for alle, der gnsker at
rapportere eller vise bekymring over
antikorruption inden for gruppen hvor ind-

beretning sendes til csradmin@juhlergroup.com.

Som neevnt distribuerer vi ogsd adgang til en
whistleblower-ordning. Alle rapporter, der
indsendes via disse kanaler, og enhver anden
rapport, der indsendes, vil blive undersegt og
behandlet, idet det

sikres, at politikken

overholdes, samtidig med at den kraevede

fortrolighed og anonymitet respekteres.

Overtraedelser af politikkerne er uacceptable, og
neodvedige tiltag vil blive iveerksat afheengigt af
overtreedelsen, f.eks. opsigelse af aftaler fra

udbydere, kunder, medarbejdere osv.

Vi har ikke registreret indberetninger i perioden.
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for amounts of more than 10 EUR per item.

5. We should never create any record or
transaction that is false or misleading, and
should strive to maintain proper and
accurate accounts

6. Donations or sponsorships made by the
company should always be legal, ethical,
and approved by the Charity Committee as
well as the local director.

7. The prevention, detection and reporting of
all kinds of corruption are the responsibility
of the local management team. A written
statement  highlighting  anti-corruption,

should be signed by the local management

team.

Managing the policies for Human Rights, Labour

and Anti-corruption

There is a confidential process for anyone
wishing to report or show concern regarding
anti-corruption within the group. Reporting shall

be sent to csradmin@juhlergroup.com.

As stated, we are distributing access to a
whistleblower-system as well. All reports
submitted via these channels, or any other
report submitted, will be investigated and dealt
with, securing compliance of the policy while
required

respecting confidentiality = and

anonymity.

Violations of the policies are unacceptable, and
actions will follow suit depending on the
violation, e.g. termination of agreements by

providers, customers, employees, etc.

We have not registered reports during the

period.
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Ledelsesberetning
Management’s review

Miljepolitik

Vi har endnu ikke en konkret formuleret politik
med handlinger, mal og opndede resultater
inden for miljget, idet vores fokus har veeret pa
den sociale del, da mennesker er den vigtigste
ressource i vores forretningsmodel. Det betyder
dog ikke, at vi ikke har iveerksat initiativer til at
forbedre vores miljgmeessige fodaftryk, ogsa flere

end beskrevet ovenfor.

Vi forventer, at vi i den neermeste fremtid vil
have udviklet en konkret politik med tilhgrende
handlinger og malssetninger, da vi naturligvis

ogsa gnsker at gere en forskel pa dette omrade.

Konsmaessig sammenszetning af ledelsen

Mailtal for det overste ledelsesorgan

Bestyrelsen udgeres af 4 personer hvoraf det
underrepraesenterede ken udger 25%. Dette

opfylder maltallet opsat i 2021.

Malet er en ligelig fordeling i moderselskabets
bestyrelse, hvilket vil anses for opnéet ved en
andel pa min. 40% for det underrepraesenterede
keon. Maltallet skal opnas ved valg af medlemmer

pé generalforsamling i 2027.

Politik for at @ge andelen af det underrepreesen-

terede kon pa evrige ledelsesniveauer

Ledelsesniveauet med selskabs-/divisionschefer,
udgeres af ved udgangen af 2022 af 8 personer,

hvoraf det underrepraesenterede ken udger 25%.

Ledelsen gnsker at det underrepreesenterede kon
skal udgere minimum 25% pd alle ledende

niveauer, herunder bestyrelsen, koncernledelsen
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Environment policy

We do not have a specific formulated policy,

with actions, achieved results within the
environment yet, as our focus has been on the
Social part, as people are the most important
resource in our business model. However, this
does not mean that we have not launched
environmental

initiatives to improve our

footprint, including more than described above.

We expect that in the near future we will have
developed a firm policy, with associated actions
and objectives, as we of course also want to

make a difference in this area.

Gender diversity

Target figures for the supreme management
body

The board of directors consist of 4 persons, of
whom the underrepresented gender makes up

25%. This meets the target figures set in 2021.

Target figure for the supreme governing body

The goal is an equal distribution on the part
company’'s board of directors, which will
considered achieved by a share of at least 40%
for the underrepresented gender. The target
figures is to be achieved by electing members at

the general meeting in 2027 or sooner.

Policy to increase the share of the underrepre-

sented gender at other management levels

The management level with company-/division
managers, comprise 8 persons at the end of
2022, of which the underrepresented gender
makes up 25%.

Target figure for the other management teams

Management desire that the underrepresented

gender shall make up at least 25% on all
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Ledelsesberetning
Management’s review

og ledelsesgrupper i datterselskaberne.

Ledelsen har vedtaget en politik for at @ge
andelen af det underrepraesenterede ken pa de
gvrige ledelsesniveauer. Som central del af
politikken er der indfert retningslinjer der
fremmer lige karrieremuligheder og
ansaettelsesprocedurer, som bidrager til at sikre

ensartede rekrutteringsmuligheder for alle kegn.

Dataetik

Givet vores forretningsaktivitet, er vi yderst
opmaerksomme pa at persondata behandles
fortroligt, forsvarligt og etisk.

Koncernen har igangsat arbejdet med at
formalisere en politik for dataetik, og det
nuveerende arbejde bestar i at identificere og
formulere de dataetiske principper, som er
relevante for virksomhedens

forretningsaktiviteter.

Politik for dataetik forventes feerdiggjort i det

kommende regnskabsar.
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management levels, including board of directors,
group management and management teams in

subsidiaries.

Management has adopted a policy to increase
the share of the underrepresented gender at the
other management levels. As a core part of this
policy, guidelines has been implemented to
promote equal career opportunities and hiring
procedures that contribute to secure equal

recruitment opportunities for all genders.

Data ethics

Given our business activity, we are very aware
that personal data is treated confidentially,

securely and ethically.

The Group has initiated the work of formalizing
a policy for data ethics, and the current work
consists of identifying and formulating the data
ethical principles that are relevant to the

company's business activities.

Policy on data ethics is expected to be finalised

in the coming financial year.
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Resultatopgorelse
Income statement

Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
Nettoomseaetning 675.297 641.298 19.898 14.595
Revenue
Produktionsomkostninger -504.870 -486.622 -16.037 -12.379
Production costs
Distributionsomkostninger -7.080 -5.649 -206 -16
Distribution costs
Administrationsomkostninger -158.057 -136.488 -3.482 -2.392
Administration costs
Andre driftsindteegter 0 1.021 0 0
Other operating income
Andre driftsomkostninger 0 -4.597 0 -4.036
Other operating expenses
Resultat af primaer drift 5.290 10.063 173 -4.228
Operating profit/loss
Indteegter af kapitalandele i tilknyttede
virksomheder 0 0 1.582 10.937
Income from equity investments in group enterprises
Indteegter af kapitalandele i associerede
virksomheder 0 31.596 0 31.596
Income from equity investments in associates
Indteegter af andre kapitalandele,
veerdipapirer og tilgodehavender, der er
anleegsaktiver -1.751 -1.980 -1.761 -1.980
Income from other investments and receivables that
are fixed assets
Andre finansielle indteegter 4.257 9.344 3.592 6.146
Financial income
Nedskrivning af finansielle aktiver 0 0 0 -16
Impairment losses on financial assets
Andre finansielle omkostninger -6.338 -2.364 -5.310 -1.976
Financial expenses
Resultat for skat 1.458 46.659 -1.714 40.479
Profit/loss before tax
Skat af arets resultat -3.172 -5.968 0 212
Tax on profit or loss for the year
Arets resultat -1.714 40.691 -1.714 40.691

Profit/loss for the year

Forslag til resultatdisponering
Proposed appropriation account
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Balance
Balance sheet

AKTIVER
ASSETS
Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
Note t.DKK t.DKK t.DKK t.DKK
Erhvervede rettigheder 849 447 0 0
Acquired rights
Goodwill 21.458 11.268 0 0
Goodwill
11 Immaterielle anleegsaktiver i alt 22.307 11.715 0 0
Total intangible assets
Grunde og bygninger 4919 5.132 0 0
Land and buildings
Andre anleeg, driftsmateriel og inventar 2.948 3.615 0 0
Other fixtures and fittings, tools and equipment
12 Materielle anleaegsaktiver i alt 7.867 8.747 0 0
Total property, plant and equipment
13 Kapitalandele i tilknyttede virksomheder 0 0 81.076 94.367
Equity investments in group enterprises
14 Tilgodehavender hos tilknyttede
virksomheder 0 0 7.511 2.551
Receivables from group enterprises
13 Andre veerdipapirer og kapitalandele 1.149 2.785 1.149 2.785
Other investments
14 Andre tilgodehavender 2.163 2.567 781 1.254
Other receivables
Finansielle anlaegsaktiver i alt 3.302 5.352 90.517 100.957
Total investments
Anlesegsaktiver i alt 33.476 25.814 90.517 100.957

Total non-current assets
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Juhler Holding A/S

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK

Tilgodehavender fra salg og tjenesteydelser 89.151 86.956 0 0
Trade receivables
Udskudt skatteaktiv 1.241 316 0 0
Deferred tax asset
Tilgodehavende selskabsskat 0 0 5568 912
Income tax receivable
Andre tilgodehavender 1.777 12.753 638 8.210
Other receivables
Periodeafgraeensningsposter 2.146 1.912 0 0
Prepayments
Tilgodehavender i alt 94.315 101.937 1.196 9.122
Total receivables
Andre veerdipapirer og kapitalandele 33.046 45.650 21.241 32.380
Other investments
Veerdipapirer og kapitalandele i alt 33.046 45.650 21.241 32.380
Total securities and equity investments
Likvide beholdninger 48.794 54.957 2.140 4.505
Cash
Omseetningsaktiver i alt 176.155 202.544 24.577 46.007
Total current assets
Aktiver i alt 209.631 228.358 115.094 146.964

Total assets
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Juhler Holding A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK

Selskabskapital 25.800 25.800 25.800 25.800
Share capital
Reserve for valutakursreguleringer -2.025 1.126 0 0
Foreign currency translation reserve
Overfort resultat 45.817 49.243 43.792 50.368
Retained earnings
Forslag til udbytte for regnskabsaret 0 15.000 0 15.000
Proposed dividend for the financial year
Egenkapital i alt 69.592 91.169 69.592 91.168
Total equity
Andre hensatte forpligtelser 13.461 7.884 12.911 7.884
Other provisions
Hensatte forpligtelser i alt 13.461 7.884 12.911 7.884
Total provisions
Geeld til kreditinstitutter 7.000 8.312 7.000 2.639
Payables to other credit institutions
Anden geeld 8.764 8.680 0 0
Other payables
Langfristede geeldsforpligtelser i alt 15.764 16.992 7.000 2.639

Total long-term payables
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Juhler Holding A/S

Balance
Balance sheet

Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK
Kortfristet del af langfristede
geeldsforpligtelser 2.000 2.759 2.000 2.700
Short-term part of long-term payables
Geeld til gvrige kreditinstitutter 103 0 0 0
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 19.634 13.302 220 0
Trade payables
Geeld til tilknyttede virksomheder 6.118 0 21.511 39.074
Payables to group enterprises
Selskabsskat 3.091 5.563 0 0
Income taxes
Anden geeld 79.868 90.490 1.860 3.499
Other payables
Periodeafgraensningsposter 0 199 0 0
Deferred income
Kortfristede gaeldsforpligtelser i alt 110.814 112.313 25.591 45.273
Total short-term payables
Geldsforpligtelser i alt 126.578 129.305 32.591 47.912
Total payables
Passiveri alt 209.631 228.358 115.094 146.964

Total equity and liabilities

Oplysninger om dagsveerdi

Fair value information

Eventualaktiver

Contingent assets

Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Forslag til  tilhgrende
Reserve for udbytte for modervirk-
valutakurs- regnskabsar somhedens
reguleringer et kapitalejere  Minoritets-
Selskabs- Foreign Overfort Proposed Equity interesser
kapital currency resultat dividend for attributable Non- Egenkapital
Belgb i t DKK Share  translation Retained the financial to ownersof controlling ialt
Figures in DKK '000 capital reserve earnings year  the parent interests Total equity
Koncern:
Group
Egenkapitalopgerelse for
01.01.22 - 31.12.22
Statement of changes in equity for 01.01.22 -
31.12.22
Saldo pr. 01.01.22 25.800 226 48.853 15.000 89.879 1.289 91.168

Balance as at 01.01.22
Nettoeffekt ved sendring af
regnskabspraksis 0 0 1.289 0 1.289 -1.289 0

Net effect of changed accounting policies

Korrigeret saldo pr. 01.01.22 25.800 226 50.142 15.000 91.168 0 91.168

Adjusted balance as at 01.01.22
Valutakursregulering af
udenlandske virksomheder 0 -2.251 0 0 -2.251 0 -2.251

Foreign currency translation adjustment of
foreign enterprises

Betalt udbytte 0 0 0 -15.000 -15.000 0 -15.000

Dividend paid
Qvrige
egenkapitalbevaegelser 0 0 -2.611 0 -2.611 0 -2.611

Other changes in equity
Forslag til
resultatdisponering 0 0 -1.714 0 -1.714 0 -1.714

Net profit/loss for the year

Saldo pr. 31.12.22 25.800 -2.025 46.817 0 69.692 0 69.5692

Balance as at 31.12.22
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Forslag til  tilhgrende
Reserve for udbytte for modervirk-
valutakurs- regnskabsar somhedens
reguleringer et kapitalejere  Minoritets-
Selskabs- Foreign Overfort Proposed Equity interesser
kapital currency resultat dividend for attributable Non- Egenkapital
Belgb i t DKK Share  translation Retained the financial to ownersof controlling ialt
Figures in DKK '000 capital reserve earnings year  the parent interests Total equity
Modervirksomhed:
Parent:
Egenkapitalopgerelse for
01.01.22 - 31.12.22
Statement of changes in equity for 01.01.22 -
31.12.22
Saldo pr. 01.01.22 25.800 0 56.962 15.000 97.762. 0 97.762

Balance as at 01.01.22
Nettoeffekt ved sendring af
regnskabspraksis 0 0 -6.595 0 -6.595 0 -6.595

Net effect of changed accounting policies

Korrigeret saldo pr. 01.01.22 25.800 0 50.367 15.000 91.167 0 91.167

Adjusted balance as at 01.01.22
Valutakursregulering af
udenlandske virksomheder 0 0 -2.250 0 -2.250 0 -2.250

Foreign currency translation adjustment of
foreign enterprises

Betalt udbytte 0 0 0 -15.000 -15.000 0 -15.000

Dividend paid
Qvrige
egenkapitalbevaegelser 0 0 -2.611 0 -2.611 0 -2.611

Other changes in equity
Forslag til
resultatdisponering 0 0 -1.714 0 -1.714 0 -1.714

Net profit/loss for the year

Saldo pr. 31.12.22 25.800 0 43.792 0 69.692 0 69.5692

Balance as at 31.12.22
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Koncernens pengestromsopgorelse
Consolidated cash flow statement

Koncern
Group
2022 2021
Note t.DKK t.DKK
Arets resultat -1.714 40.691
Profit/loss for the year
26 Reguleringer 138.173 -11.505
Adjustments
Forskydning i driftskapital
Change in working capital:
Tilgodehavender 9.021 -38.696
Receivables
Leverandgrer af varer og tjenesteydelser 6.331 10.628
Trade payables
Andre driftsafledte geeldsforpligtelser -10.900 7.606
Other payables relating to operating activities
Pengestromme fra driften for finansielle poster 15.911 8.724
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indtaegter 4.257 10.339
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -6.338 -4.247
Interest expenses and similar expenses paid
Betalt selskabsskat -7.152 -1.740
Income tax paid
Pengestromme fra driften 6.678 13.076
Cash flows from operating activities
Keb af immaterielle anleegsaktiver -15.748 -280
Purchase of intangible assets
Kgb af materielle anleegsaktiver -448 -1.608
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 369 0
Sale of property, plant and equipment
Keb af finansielle anleegsaktiver -92 -150
Purchase of investments
Salg af finansielle anleegsaktiver 505 41.839
Disposal of investments
Keb/salg af andre veerdipapirer og kapitalandele, omseetningsaktiver 12.604 -16.841
Purchase/sale of other investments, current assets
Pengestrgmme fra investeringer -2.810 22.960

Cash flows from investing activities
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Koncernens pengestromsopgorelse
Consolidated cash flow statement

Koncern
Group
2022 2021
Note t.DKK t.DKK
Betalt udbytte -15.000 -15.000
Dividend paid
Afdrag pa geeld til realkreditinstitutter -1.312 0
Repayment of mortgage debt
Foragelse af geeld til kreditinstitutter 0 1.473
Arrangement of payables to credit institutions
Optagelse af geeld til tilknyttede virksomheder 6.118 0
Arrangement of payables to group entreprises
Afdrag pa geeld til tilknyttede virksomheder 0 -18.307
Repayment of payables to group entreprises
Optagelse af langfristede geeldsforpligtelser i gvrigt 163 0
Arrangement of other long-term payables
Afdrag pa langfristede gaeldsforpligtelser i avrigt 0 -7.774
Repayment of other long-term payables
Pengestromme fra finansiering -10.031 -39.608
Cash flows from financing activities
Arets samlede pengestromme -6.163 -3.5672
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 54.957 58.629
Cash, beginning of year
Likvide beholdninger ved arets slutning 48.794 54.957
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 48.794 54.957
Cash
Ialt 48.794 54.957
Total
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Noter
Notes

1. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der Special items are income and expenses that are

er saerlige pa grund af deres storrelse og art. Der special due to their size and nature. The

har i regnskabséaret veeret folgende seerlige pos- following special items were recorded in the

ter:

financial year:

Koncern Modervirksomhed
Group Parent
Indregnet i
resultatopgerelsen
under:
Seerlige poster: Recognised in the income 2022 2021 2022 2021
Special items: statement in: t.DKK t.DKK t.DKK t.DKK
Af- og nedskrivninger
Nedskrivninger af af immaterielle og
immaterielle materielle
anleegsaktiver anleegsaktiver 0 -7.200 0 0
Depreciation and
amortisation of and
impairment losses on
intangible assets and
Impairment losses on property, plant and
intangible assets equipment
Indteegter af
Gevinst ved salg af kapitalandele i
associerede associerede
virksomheder virksomheder 0 31.635 0 31.635
Income from equity
Gain on the divestment investments in
of associates associates
Regulering af
betinget
kebsvederlag ved
keb af Principal Andre
People 1td. driftsomkostninger 0 -3.956 0 0
Adjustment of contingent
consideration for the
acqusition of Principal
People Ltd.
[alt 0 20.479 0 31.635
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
2. Nettoomsaetning
Revenue
Der gives nedenfor oplysninger om nettoomsaet- Information about the distribution of revenue by
ningens fordeling pé geografiske markeder. Seg- geographical markets is provided below. The
mentoplysningerne er udarbejdet i overensstem- segment information is prepared in accordance
melse med selskabets regnskabspraksis og fal- with the company's accounting policies and
ger selskabets interne gkonomistyring. follows the company's internal financial
management.
Nettoomseetningen fordeler sig sdledes pa geografiske
markeder:
Revenue compirises the following geographical
markets:
Danmark 243.782 291.813 7.877 6.746
Revenue, Denmark
Europa 431.515 349.485 12.021 7.849
Revenue, Europe
Talt 675.297 641.298 19.898 14.595

Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
3. Medarbejderforhold
Employee aspects
Leonninger 456.350 452.530 4.640 2.884
Wages and salaries
Pensioner 24.908 20.262 190 192
Pensions
Andre omkostninger til social sikring 41.374 30.749 2 10
Other social security costs
Andre personaleomkostninger 18.258 5.250 240 59
Other staff costs
Talt 540.890 508.791 5.072 3.145
Total
Gennemsnitligt antal beskeeftigede 1 aret 1.479 1.438 2 1
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion 5474 3.680 4.245 2.204
Total remuneration for the Executive Board
Vederlag til bestyrelse 656 313 656 313
Remuneration for the Board of Directors
4. Honorar til generalforsamlingsvalgt revisor
Fees to auditors appointed by the general meeting
Lovpligtig revision af arsregnskabet 754 730 50 50
Statutory audit of the financial statements
Andre ydelser 515 343 267 267
Other services
Talt 1.269 1.073 317 317
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
5. Indteegter af kapitalandele i tilknyttede
virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder 0 0 6.545 23.141
Share of profit or loss of group enterprises
Nedskrivning pa goodwill 0 0 0 -7.200
Impairment losses on goodwill
Afskrivning pa goodwill 0 0 -4.963 -5.004
Amortisation of goodwill
lalt 0 0 1.582 10.937
Total
6. Indteegter af kapitalandele i associerede
virksomheder
Income from equity investments in associates
Afskrivning pa goodwill 0 -39 0 -39
Amortisation of goodwill
Gevinst ved salg af associerede
virksomheder 0 31.635 0 31.635
Gain on the divestment of associates
Talt 0 31.596 0 31.596
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
7. Finansielle indteegter
Financial income
Renter, tilknyttede virksomheder 0 0 0 67
Interest, group enterprises
Renteindteegter i gvrigt 774 3.319 154 54
Other interest income
Valutakursreguleringer 291 0 291 0
Foreign currency translation adjustments
@vrige finansielle indteegter 3.192 6.025 3.147 6.025
Other financial income
@vrige finansielle indteegter 4.257 9.344 3.592 6.079
Other financial income
Talt 4.257 9.344 3.592 6.146
Total
8. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 193 46 1.210 1.685
Interest, group enterprises
Renteomkostninger i gvrigt 2.384 2.222 425 277
Other interest expenses
Valutakurstab 515 80 0 114
Foreign exchange losses
@vrige finansielle omkostninger 3.246 16 3.675 0
Other financial expenses
@vrige finansielle omkostninger i alt 6.145 2.318 4.100 391
Other financial expenses total
Talt 6.338 2.364 5.310 1.976
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
t.DKK t.DKK t.DKK t.DKK
9. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuelle skat 4212 6.636 0 165
Current tax for the year
Arets regulering af udskudt skat -1.040 -291 0 0]
Adjustment of deferred tax for the year
Regulering af skat fra tidligere ar 0 -377 0 -377
Adjustment of tax in respect of previous years
Lalt 3.172 5.968 0 -212
Total
10. Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte i regnskabsaret 0 15.000 0 15.000
Extraordinary dividend for the financial year
Forslag til udbytte for regnskabséaret 0 15.000 0 15.000
Proposed dividend for the financial year
Overfort resultat -1.714 10.691 -1.714 10.691
Retained earnings
Talt -1.714 40.691 -1.714 40.691
Total
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11. Immaterielle anlaegsaktiver
Intangible assets
Erhvervede
Belgb i t.DKK rettigheder Goodwill
Figures in DKK '000 Acquired rights Goodwill
Koncern:
Group:
Kostpris pr. 01.01.22 1.913 50.276
Cost as at 01.01.22
Valutakursregulering af udenlandske virksomheder -b8 -13
Foreign currency translation adjustment of foreign enterprises
Tilgang i aret 546 15.202
Additions during the year
Kostpris pr. 31.12.22 2.401 65.465
Cost as at 31.12.22
Af- og nedskrivninger pr. 01.01.22 -1.466 -39.008
Amortisation and impairment losses as at 01.01.22
Valutakursregulering af udenlandske virksomheder 51 11
Foreign currency translation adjustment of foreign enterprises
Afskrivninger i dret -137 -5.010
Amortisation during the year
Af- og nedskrivninger pr. 31.12.22 -1.552 -44.007
Amortisation and impairment losses as at 31.12.22
Regnskabsmaessig veerdi pr. 31.12.22 849 21.458
Carrying amount as at 31.12.22
BeElERHOLM
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12. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Grunde og

Beleb i t.DKK bygninger fittings, tools and
Figures in DKK '000 Land and buildings equipment
Koncern:

Group:

Kostpris pr. 01.01.22 5.735 14.045
Cost as at 01.01.22

Valutakursregulering af udenlandske virksomheder -212 -373
Foreign currency translation adjustment of foreign enterprises

Tilgang i aret 0 448
Additions during the year

Afgang i aret 0 -650
Disposals during the year

Kostpris pr. 31.12.22 5.523 13.570
Cost as at 31.12.22

Af- og nedskrivninger pr. 01.01.22 -604 -10.430
Depreciation and impairment losses as at 01.01.22

Valutakursregulering af udenlandske virksomheder 0 279
Foreign currency translation adjustment of foreign enterprises

Afskrivninger i dret 0 -998
Depreciation during the year

Tilbagefersel af af- og nedskrivninger pa afheendede aktiver 0 527
Reversal of depreciation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.22 -604 -10.622
Depreciation and impairment losses as at 31.12.22

Regnskabsmaessig veerdi pr. 31.12.22 4919 2.948

Carrying amount as at 31.12.22
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13. Veerdipapirer og kapitalandele

Investments
Kapitalandele i
tilknyttede Andre veerdipapi-

virksomheder r€I og kapitalan-
Beleb i t.DKK Equity investments dele
Figures in DKK '000 in group enterprises  Other investments
Koncern:
Group:
Kostpris pr. 01.01.22 0 2.320
Cost as at 01.01.22
Kostpris pr. 31.12.22 0 2.320
Cost as at 31.12.22
Dagsveerdireguleringer pr. 01.01.22 0 466
Fair value adjustments as at 01.01.22
Dagsveerdireguleringer i aret 0 -1.637

Fair value adjustments during the year

Dagsveerdireguleringer pr. 31.12.22 0 -1.171

Fair value adjustments as at 31.12.22

Regnskabsmaessig veerdi pr. 31.12.22 0 1.149
Carrying amount as at 31.12.22
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13. Veerdipapirer og kapitalandele - fortsat -
Investments - continued -

Kapitalandele i
tilknyttede Andre veerdipapi-
virksomheder r€I og kapitalan-

Beleb i t.DKK Equity investments dele
Figures in DKK '000 in group enterprises  Other investments
Modervirksomhed:

Parent:

Kostpris pr. 01.01.22 116.915 2.320
Cost as at 01.01.22

Tilgang i aret 50.219 0
Additions during the year

Kostpris pr. 31.12.22 167.134 2.320
Cost as at 31.12.22

Af- og nedskrivninger pr. 01.01.22 -b2.268 0]
Depreciation and impairment losses as at 01.01.22

Valutakursregulering af udenlandske virksomheder -1.911 0
Foreign currency translation adjustment of foreign enterprises

Afskrivninger pa goodwill -4.963 0]
Amortisation of goodwill

Arets resultat fra kapitalandele 6.511 0
Net profit/loss from equity investments

Udbytte relateret til kapitalandele -35.364 0]
Dividend relating to equity investments

Negativ indre veerdi nedskrevet over tilgodehavender 1.927 0

Negative equity value impaired in receivables

Af- og nedskrivninger pr. 31.12.22 -86.058 0
Depreciation and impairment losses as at 31.12.22

Dagsveerdireguleringer pr. 01.01.22 0 466
Fair value adjustments as at 01.01.22

Dagsveerdireguleringer i aret 0 -1.637

Fair value adjustments during the year

Dagsveerdireguleringer pr. 31.12.22 0 -1.171

Fair value adjustments as at 31.12.22

Regnskabsmaessig veerdi pr. 31.12.22 81.076 1.149
Carrying amount as at 31.12.22

I regnskabsposten indgar goodwill pr. 31.12.22 med 21.458 0

The item comprises goodwill as at 31.12.22 of

Positive forskelsbelob ved forste indregning af kapitalandele malt

til indre veerdi 15.202 0
Positive balances ascertainable on initial recognition of equity investments

measured at equity value
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13. Veerdipapirer og kapitalandele - fortsat -
Investments - continued -
Ejerandel
Navn og hjemsted: Ownership
Name and registered office: interest
Dattervirksomheder:
Subsidiaries:
Temp Team A/S, Danmark 100%
Talent Team A/S, Danmark 100%
VICH 7779 ApS, Danmark 100%
Convision A/S, Danmark 100%
Access Personnel AB, Sverige 100%
Temp-Team Sverige AB, Sverige 100%
RC Professional Search AB, Sverige 100%
Juhler Group Norge AS, Norge 100%
- Convision AS, Norge 100%
- Temp Team AS, Norge 100%
- Talent Team AS, Norge 100%
Temp Team Finland OY, Finland 100%
Active Selection Finland OY, Finland 100%
Education World, England 100%
Principal People Ltd, England 100%
Letiforest SIA, Letland 100%
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14. Finansielle anlsegsaktiver i gvrigt
Other non-current financial assets
Tilgodehavender
hos tilknyttede
virksomheder Andre tilgodeha-
Belgb i t.DKK Receivables from vender

Figures in DKK '000

group enterprises

Other receivables

Koncern:

Group:

Kostpris pr. 01.01.22 0 2.646
Cost as at 01.01.22

Tilgang i aret 0 92
Additions during the year

Afgang i aret 0 -605
Disposals during the year

Kostpris pr. 31.12.22 0 2.233
Cost as at 31.12.22

Nedskrivninger pr. 01.01.22 0 -80
Impairment losses as at 01.01.22

Nedskrivninger pr. 31.12.22 0 -80
Impairment losses as at 31.12.22

Regnskabsmaessig veerdi pr. 31.12.22 0 2.153
Carrying amount as at 31.12.22

Modervirksomhed:

Parent:

Kostpris pr. 01.01.22 32.286 1.334
Cost as at 01.01.22

Tilgang i aret 0 32
Additions during the year

Afgang i aret -22.848 -605
Disposals during the year

Kostpris pr. 31.12.22 9.438 861
Cost as at 31.12.22

Nedskrivninger pr. 01.01.22 0 -80
Impairment losses as at 01.01.22

Nedskrivninger i aret -1.927 0
Impairment losses during the year

Nedskrivninger pr. 31.12.22 -1.927 -80
Impairment losses as at 31.12.22

Regnskabsmaessig veerdi pr. 31.12.22 7.511 781

Carrying amount as at 31.12.22
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Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK
15. Periodeafgreensningsposter
Prepayments
Forudbetalte omkostninger 2.146 1.912 0 0
Prepaid costs
Talt 2.146 1.912 0 0]

Total

16. Likvide beholdninger
Cash

Likvide beholdninger omfatter bankindstdende Cash includes bank deposits of DKK 4,551k,
pé t.DKK 4.551, som er bundet som garanti over which are deposited as guarantee to public

for offentlige myndigheder. authorities.

17. Selskabskapital
Share capital

Selskabskapitalen bestar af:
The share capital consists of:

Palydende

veerdi i alt

t.DKK

Antal Total nominal value

Quantity DKK'000

Kapitalandele 25.800 25.800

Share capital
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Koncern Modervirksomhed
Group Parent
31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK
18. Udskudt skat
Deferred tax
Udskudt skatteaktiv pr. 01.01.22 316 17 0 0
Provisions for deferred tax as at 01.01.22
Udskudt skat indregnet i resultatopgerelsen 925 299 0 0
Deferred tax recognised in the income statement
Udskudt skatteaktiv pr. 31.12.22 1.241 316 0 0

Provisions for deferred tax as at 31.12.22

Selskabet har pr. 31.12.22 indregnet et udskudt
skatteaktiv pd t.DKK 1.241, som primeert kan
henferes til fremferte skattemasssige underskud.
Det udskudte skatteaktiv er indregnet pa bag-
grund af forventninger om positive driftsresulta-
ter for de kommende ar.
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As at 31.12.22, the company has recognised a
deferred tax asset of DKK 1,241k, which can
primarily be attributed to tax losses carried
forward. The deferred tax asset is recognised on
the basis of expectations of positive operating
results for the coming years.
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19. Andre hensatte forpligtelser
Other provisions

Andre hensatte

Belgb i t.DKK forpligtelser
Figures in DKK '000 Other provisions
Koncern:

Group:

Forpligtelser pr. 01.01.22 7.884
Provisions as at 01.01.22

Hensat i aret 7.709
Provisions during the year

Tilbagefert henseettelse fra tidligere ar -2.132

Reversed provision in respect of previous years

Forpligtelser pr. 31.12.22 13.461

Provisions as at 31.12.22

Modervirksomhed:
Parent:

Forpligtelser pr. 01.01.22 7.884
Provisions as at 01.01.22

Hensat i aret 7.159
Provisions during the year

Tilbagefert hensaettelse fra tidligere ar -2.132
Reversed provision in respect of previous years

Forpligtelser pr. 31.12.22 12.911

Provisions as at 31.12.22

31.12.22 31.12.21 31.12.22 31.12.21
t.DKK t.DKK t.DKK t.DKK
Andre hensatte forpligtelser forventes at
fordele sig saledes:
Other provisions are expected to be distributed as
follows:
Langfristede forpligtelser 10.764 7.884 10.764 7.884
Non-current liabilities
Kortfristede forpligtelser 2.697 0 2.147 0
Current liabilities
Lalt 13.461 7.884 12.911 7.884
Total
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20. Langfristede gaeldsforpligtelser
Long-term payables
Afdrag Restgeeld Geeld i alt Geeld i alt
forste ar efter b ar 31.12.22 31.12.21
Belgb i t.DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK '000 year after b years 31.12.22 31.12.21
Koncern:
Group:
Geeld til kreditinstitutter 2.000 0 9.000 11.012
Payables to credit institutions
Anden geeld 0 8.764 8.764 8.739
Other payables
Talt 2.000 8.764 17.764 19.751
Total
Modervirksomhed:
Parent:
Geeld til kreditinstitutter 2.000 0 9.000 5.339
Payables to credit institutions
Lalt 2.000 0 9.000 5.339
Total
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21. Oplysninger om dagsvaerdi
Fair value information
Unoterede veerdi-
Bersnoterede papirer og
veerdipapirer og kapitalandele
kapitalandele  Unlisted securities
Beleb i t.DKK Listed securities and and equity Talt
Figures in DKK '000 equity investments investments Total
Koncern:
Group:
Dagsveerdi pr. 31.12.22 33.046 1.148 34.194
Fair value as at 31.12.22
Arets urealiserede eendringer af dagsvaerdi
indregnet i resultatopgerelsen -3.135 -1.751 -4.886
Unrealised changes of fair value recognised in the income
statement for the year
Modervirksomhed:
Parent:
Dagsveerdi pr. 31.12.22 21.241 1.148 22.389
Fair value as at 31.12.22
Arets urealiserede eendringer af dagsvaerdi
indregnet i resultatopgerelsen -1.689 -1.751 -3.440

Unrealised changes of fair value recognised in the income
statement for the year

Andre veerdipapirer og kapitalandele omfatter Other investmens include shares in Introdus

andele i Introdus Holding ApS. Dagsveerdien for
kapitalandele i Introdus Holding ApS er fastsat
til tegningskursen i december 2022.
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Holding ApS. The fair value of the shares in
Introdus Holding ApS has been set as the
subscribtion price in December 2022.
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22. Eventualaktiver
Contingent assets

Koncernen har et tab péd aktier pa 6.150 t.DKK til
fremforsel. Udskudt skatteaktiv pa ca. 1.353
t.DKK er ikke indregnet i balancen. Dette tab

kan kun modregnes i fremtidige gevinster pa

aktier.

Modervirksomheden har ingen eventualaktiver.

23. Eventualforpligtelser
Contingent liabilities

Koncern:

Leasingforpligtelser

Koncernen har indgéet leasingkontrakter med en
restlgbetid pa& op til 35 maneder og en samlet

forpligtelse pa t.DKK 578.

Koncernens arlige
£.DKK 9.401 med en restlobetid pé op til 4 ar, i alt

t.DKK 14.329

huslejeforpligtelse  udger

Modervirksomhed:

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geeld til kreditinstitut-
ter. Kautionen er ulimiteret. Tilknyttede virksom-
heders geeld til omfattede kreditinstitutter udger
pé balancedagen t.DKK 0.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-

pligtelser til at indeholde kildeskat pa renter, ro-
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The group has a cayyforward loss on shares of
DKK 6,150k. Deferred tax asset of abt. DKK
1,353k has not being recognised in the balance
sheet. This loss can only be set off in future

profits on shares.

The paren has no contingent assets.

Group:

Lease commitments

The group has concluded lease agreements with
terms to matuarity of up to 35 months and a total

lease payments of DKK 578k.

The group has annual rental liabilities of DKK
9,401k which terms to maturity of up to 4 years,
a total of DKK 14,329k.

Parent:

Recourse guarantee commitments

The company has provided a guarantee for
group enterprises' debt to credit institutions.
group

debt to the credit institutions

The guarantee 1is wunlimited. The
enterprises’
concerned amounts to DKK Ok at the balance

sheet date.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes

and any obligations to withhold tax at source on
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yalties og udbytter for de sambeskattede selska-
ber. Heeftelsen omfatter derudover eventuelle se-
nere korrektioner til den opgjorte skatteforplig-
telse som konsekvens af eendringer til sambe-

skatningsindkomsten m.v.

24. Pantsaetninger og sikkerhedsstillelser
Charges and security

Koncern:

Til sikkerhed for koncernens kreditfaciliteter hos
kreditinstitutter er der deponeret veerdipapirer,
hvis regnskabsmaeessige veerdi udger t.DKK
28.078.

Til sikkerhed for koncernens kreditfaciliteter hos
kreditinstitutter er der pantsat likvider, hvis

regnskabsmeessige veerdi udger t.DKK 165

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 0 har koncernen afgivet virksomhedspant
pd t.DKK 500 omfattende tilgodehavender fra
salg og tjenesteydelser. Den  samlede
regnskabsmeessige veerdi af omfattede aktiver

udger t.DKK 16.290.

Modervirksomhed:

Til sikkerhed for tilknyttede virksomheders
kreditfaciliteter hos kreditinstitutter er der
deponeret veerdipapirer, hvis regnskabsmeessige

veerdi udger t.DKK 16.272.

Til sikkerhed for tilknyttede virksomheders
kreditfaciliteter hos kreditinstitutter er der
pantsat likvider, hvis regnskabsmeessige veerdi

udger t.DKK 165.
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interest, royalties and dividends for the jointly
taxed companies. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

Group:

As security for the group's payables to other

credit institutions securities have been
deposited and their net asset value amount to

DKK 28,078k.

As security for the grou'p payables to other
credit institutions cash have been pledged, the
carrying amount amount of the cash amounts to
DKK 165k

The group has provided a company charge of
DKK 0k as security for debt to credit institutions
on DKK 500k comprising trade receivables. The
carrying amount of the assets amounts to DKK
16.290k.

Parent:

As security for the group entreprises' payables
to other credit institutions securities have been
deposited and their net asset value amount to
DKK 16,272k.

As security for the group entreprises' payables
to other credit institutions cash have been
pledged, the carrying amount amount of the

cash amounts to DKK 165k.
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25. Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

Grundlag for indflydelse

Basis of influence

Erik Dyrmann Juhler

Reel gjer

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfort
pé normale markedsvilkar.

af note 3.

Vederlag til ledelsen

Medarbejderforhold.

fremgar

Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.

Remuneration for the management is specified

in note 3. Employee aspects.

Koncern
Group
2022 2021
t.DKK t.DKK
26. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 6.168 13.720
Depreciation, amortisation and impairments losses of intangible assets and property, plant
and equipment
Andre driftsomkostninger 0 4.597
Other operating expenses
Indteegter af kapitalandele i associerede virksomheder 0 -31.596
Income from equity investments in associates
Indteegter af andre kapitalandele, veerdipapirer og tilgodehavender, der er
anleegsaktiver 1.751 1.980
Income from other investments and receivables that are fixed assets
Finansielle indteegter -4.256 -10.339
Financial income
Finansielle omkostninger 6.338 4.165
Financial expenses
Skat af rets resultat 3.172 5.968
Tax on profit or loss for the year
[alt 13.173 -11.505
Total
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27. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store koncerner og virk-

somheder i regnskabsklasse C.

Deposita er reklassificeret til andre

tilgodehavender.

Igangveerende arbejder for fremmed regning er
reklassificeret til tilgodehavender fra salg og

tienesteydelser.

Regnskabspraksis for modervirksomheden og
koncernen er seendret og der henvises til afsnittet

"Andring i anvendt regnskabspraksis”.

Zndring i anvendt regnskabspraksis

Selskabet har eendret regnskabspraksis pa fal-
gende omrader:

Indregning af put og call optioner

Modervirksomheden har indgéet put og call
optioner med minoritetsinteresser. Ledelsen har
en 100%

ejerandel i datterselskabet og at minoriteten ikke

vurderet, at moderselskabet har

har en nuvaerende ejerandel. Sdledes indregnes
bade

regnskabet for

der en finansiel forpligtelse i
koncernregnskabet og
I henhold til

regnskabspraksis er der

modervirksomheden. tidligere
indregnet en
minoritetsinteresse i koncernregnskabet og der
er ikke indregnet en finansiel forpligtelse i
modervirksomheden. Sammenligningstallene er
eendret i overensstemmelse med den nye praksis
i resultatopgerelsen, balancen, pengestroms-
eendrede

opgerelsen og noterne. Den

regnskabspraksis ved regnskabsérets
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act for large groups and enterprises

in reporting class C.

Deposits are reclassified to other receivables.

Work in progress for third parties are reclassified

to trade recivables.

The accounting policies of the parent and group
have changed which is stated in the ‘Change in

accounting policies’ section.

Change in accounting policies

The company has changed its accounting
policies in the following areas:

Recognition of put and call options

The parent company has entered into put and

call options with non-controlling interests.
Management has assessed that the parent
company has a 100% interest in the subsidiary
and the non-controlling interests do not have a
present ownership interest. Hence, a financial
liability is recognized in both the consolidated
financial statements and the parent company.
Under

controlling interest was r1ecognized in the

former accounting policy a non-

consolidated financial statements and no
financial liability was recogniced in the parent
company. The Comparative figures for 2021
have been restated in accordance with the new
accounting policy in the income statement,

balance sheet, cash flow statement and notes.
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27. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

begyndelse er indregnet i egenkapitalen.

Den e&ndrede regnskabspraksis har ingen
indflydelse pé resultatet og egenkapitalen i
2021. I

sendrede

koncernregnskabet for

modervirksomheden har den
regnskabspraksis en positiv pavirkning pa resul-
tatet for 2021 med t.DKK 616. Pr. 31.12.2021 re-
duceres egenkapitalen med t.DKK 6.595, og ba-

lancesummen forgges med t.DKK 1.289.

Bortset fra ovennessvnte omrader er den anvendte

regnskabspraksis usendret i forhold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-

udsigelige tab og risici, der fremkommer inden
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The effect of the change in accounting policy at
the beginning of the financial year have been

recognised in equity.

The change in accounting policy has no impact
on the net profit or loss and equity in the
consolidated financial statements for 2022. In
the parent company the change in accounting
policy has a positive impact of DKK 616k on the
net profit or loss for 2021. As at 31.12.2021,
equity is reduced by DKK 6,595k and the
balance sheet total is increased by DKK 1,289k.

Except for the areas mentioned above, the
accounting policies have been applied consist-

ently with the previous year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is

taken of foreseeable losses and risks arising

56



Juhler Holding A/S

Noter
Notes

27. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dens dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller

gennem aftaler har kontrol.

De regnskaber, der anvendes til brug for konsoli-
deringen, aflegges i overensstemmelse med

koncernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenleegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, interne mellemveerender
og udbytter samt gevinster og tab ved transak-
tioner mellem de konsoliderede virksomheder i
det omfang, de underliggende aktiver og forplig-

telser ikke er realiserede.

VIRKSOMHEDSSAMMENSLUTNINGER

Nyerhvervede eller nystiftede virksomheder ind-
regnes fra erhvervelsestidspunktet henholdsvis
stiftelsestidspunktet. Erhvervelsestidspunktet er
det tidspunkt, hvor der opnéas kontrol over virk-
somheden. Solgte eller afviklede virksomheder
indregnes frem til afstdelses- henholdsvis afvik-
lingstidspunktet. Afstdelsestidspunktet er det
tidspunkt, hvor kontrollen over virksomheden

overgar til tredjemand.
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before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements comprise
the parent and its subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements

exercises control.

All financial statements used for consolidation
are prepared in accordance with the accounting

policies of the group.

The consolidated financial statements con-
solidate the financial statements of the parent
and its subsidiaries by adding together items of
a uniform nature, eliminating intercompany
income and expenditure, equity investments,
intercompany balances and dividends as well as
gains and losses resulting from transactions
between the consolidated enterprises to the
extent that the underlying assets and liabilities

are not realised.

BUSINESS COMBINATIONS

Newly acquired or newly founded enterprises
are recognised as from the date of acquisition
and the date of foundation, respectively. The
date of acquisition is the date at which control of
the enterprise is obtained. Divested or
discontinued enterprises are recognised until
the date of divestment or discontinuation. The
date of discontinuation is the date at which

control of the enterprise passes to a third party.
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Ved erhvervelse af virksomheder anvendes over-
tagelsesmetoden, hvorefter de erhvervede virk-
somheders identificerbare aktiver og forpligtel-
ser males til dagsveerdi pa erhvervelsestidspunk-

tet.

Kostprisen for kapitalandelene i de erhvervede
virksomheder udlignes med den forholdsmaessi-
ge andel af de erhvervede virksomheders dags-

veerdi af nettoaktiver pa erhvervelsestidspunktet.

Ved erhvervelse af dattervirksomheder indreg-
nes goodwill forholdsmeessigt pa baggrund af
den faktiske ejerandel af de erhvervede kapital-

andele.

Den pé erhvervelsestidspunktet opgjorte good-
will (positivt forskelsbelgb) indregnes i koncern-
regnskabet under immaterielle anleegsaktiver og
i modervirksomhedens balance under kapitalan-
dele i dattervirksomheder. Goodwill fra erhverve-
de virksomheder reguleres indtil 12 maneder ef-

ter erhvervelsestidspunktet.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-

telsens opstden eller indregning i seneste arsrap-
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Acquired enterprises are recognised in

accordance with the acquisition method,
according to which the identifiable assets and
liabilities of the newly acquired enterprises are

measured at fair value at the date of acquisition.

The cost of the equity investments in the
acquired enterprises is offset against the
proportionate share of the fair value of the
enterprises' net assets at the acquisition date.

On acquisition of subsidiaries, goodwill is
recognised on a proportionate basis based on
the actual ownership interest in the acquired

equity investments.

The goodwill (positive difference) determined at
the date of acquisition is recognised under
intangible assets in the consolidated financial
statements and under equity investments in
subsidiaries in the parent’'s balance sheet.
Goodwill from acquired enterprises is adjusted

until 12 months after the acquisition date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange

rates applicable at the balance sheet date. The
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port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke moneteere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.

Ved indregning af selvsteendige udenlandske en-
heder, omregnes resultatopgerelserne til trans-
aktionsdagens kurser eller tilneermede gennem-
snitlige valutakurser. Balanceposterne omregnes
til balancedagens valutakurser. Valutakursregu-
leringer, opstaet ved omregning af egenkapitaler
ved arets begyndelse til balancedagens valuta-
kurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte i egenkapitalen under
reserve for nettoopskrivning efter indre veerdis
metode for sd vidt angar kapitalandele, der ma-
les efter indre veerdis metode, og ellers under

reserve for valutakursreguleringer.

Kursregulering af mellemveerender med selv-
steendige udenlandske enheder, der males efter
indre veerdis metode og hvor mellemveerendet
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen under reserve for
valutakursreguleringer. Ved afheendelse af de
selvsteendige udenlandske enheder indregnes de
akkumulerede valutakursdifferencer i resultatop-

gorelsen.
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difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

On recognition of independent foreign entities,
the income statements are translated at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are translated using the
exchange rates applicable at the balance sheet
date. Foreign currency translation adjustments
arising from the translation of equity at the
beginning of the year using the exchange rates
applicable at the balance sheet date and from
the translation of income statements from
average exchange rates to the exchange rates
applicable at the balance sheet date are
recognised directly in equity under the reserve
for net revaluation according to the equity
method in respect of investments measured ac-
cording to the equity method, and otherwise un-
der the foreign currency translation reserve.

Translation adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity under the foreign currency translation
reserve. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.
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LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linezert i resultatop-

gerelsen over leasingperioden.

RESULTATOPGORELSE

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med feerdiggerelsen af
tienesteydelserne, hvorved nettoomseetningen
svarer til salgsveerdien af arets udferte arbejder,
opgjort péd grundlag af feerdiggerelsesgraden pa

balancedagen (produktionsmetoden).

Produktionsomkostninger

I produktionsomkostninger indregnes om-
kostninger, der direkte eller indirekte afholdes
for at opna arets nettoomssetning, herunder
ravarer og hjeelpematerialer, len og gager samt
leasing af og af- og nedskrivninger péa
anleegsaktiver, som anvendes i pro-

duktionsprocessen.

Heri indregnes omkostninger, herunder afskriv-
ninger og gager, der direkte eller indirekte afhol-

des for at opnd arets nettoomsaetning.

Distributionsomkostninger

I distributionsomkostninger indregnes om-

kostninger til distribution af varer solgt i aret

samt gennemfeorte  salgskampagner m.v.

Herunder indregnes len og gager til

salgspersonale, reklame- og udstillingsom-
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LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Revenue

Income from the sale of services is recognised in
the income statement in line with completion of
services, which means that revenue corresponds
to the selling price of the work performed for the
year stated on the basis of the stage of
sheet date

completion at the balance

(percentage of completion method).

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and
impairment losses on the fixed assets used in
the production process, are recognised under

production costs.

Production costs comprise expenses, including
depreciation, amortisation and wages and sala-
ries which are incurred directly or indirectly to

generate the revenue for the year.

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment
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kostninger m.v. samt leasing af og af- og losses on the fixed assets used in the

nedskrivninger pa anleegsaktiver, som anvendes

i distributions- og salgsaktiviteten.

Heri indregnes omkostninger til salgspersonale,
reklame- og udviklingsomkostninger m.v., her-

under afskrivninger og gager.

Administrationsomkostninger

Heri indregnes omkostninger til det administra-
tive personale, ledelse, kontorlokaler, kontorom-
m.v., herunder

kostninger afskrivninger og

gager.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:
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distribution and sales activity, are recognised

under distribution costs.

Distribution costs comprise expenses in connec-
tion with sales representatives, promotion and
development expenses etc., including deprecia-

tion, amortisation and wages and salaries.

Administrative expenses

Administrative expenses comprise expenses in
connection with administrative employees, ma-
nagement, office premises, office expenses etc.,
including depreciation, amortisation and wages

and salaries.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

61



Juhler Holding A/S

Noter
Notes

27. Anvendt regnskabspraksis - fortsat -

Accounting policies - continued -
Resi-
Brugs- Rest- Useful dual
tid, veerdi lives, value
ar t.DKK years t.DKK
Erhvervede rettigheder 5-14 0 Acquired rights b-14 0
Goodwill 5-14 0] Goodwill b-14 0
Bygninger 25-50 90 Buildings 25-50 90
Andre anleeg, driftsmateriel 3-b 0 Other plant, fixtures and 3-5 0
og inventar fittings, tools and
equipment

Goodwill afskrives over b-14 ar. Brugstiden er
fastsat under hensyntagen til de forventede
fremtidige nettoindtaegter fra den virksomhed el-

ler aktivitet, som goodwill er knyttet til.

Grunde afskrives ikke.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkost-
ninger af sekundeer karakter i forhold til virksom-
hedens aktiviteter, herunder omkostninger ved
udlejningsaktivitet og tab ved salg af im-

materielle og materielle anlaegsaktiver.

Indteegter af kapitalandele i tilknyttede
virksomheder og associerede virksomhe-
der

For dattervirksomheder, der i modervirksom-

heden males efter indre veerdis metode,
indregnes andelen af virksomhedernes resultat i
resultatopgerelsen efter eliminering af
urealiserede interne gevinster og tab og med
fradrag af eventuel af- og nedskrivning af

goodwill.

Indteegter af kapitalandele i dattervirksomheder

og associerede virksomheder omfatter ligeledes
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Goodwill is amortised over 5-14 years. The use-
ful life has been determined in consideration of
the expected future net earnings of the
enterprise or activity to which the goodwill

relates.

Land is not depreciated.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental
activities and losses on the sale of intangible

assets and property, plant and equipment.

Income from equity investments in group
entreprises and associates

For equity investments in subsidiaries that in
the parent are measured using the equity
method, the share of the enterprises’ profit or
loss is recognised in the income statement after
elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Income from equity investments in equity

investments in subsidiaries and associates also
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gevinster og tab ved salg af kapitalandele.

Indtzegter af andre kapitalandele, veer-
dipapirer og tilgodehavender, der er
anleegsaktiver

Heri indregnes renteindteegter, udbytter, ureali-
serede kursgevinster samt realiserede afhsendel-

sesgevinster.

Nedskrivning af finansielle aktiver

Nedskrivning af finansielle aktiver omfatter ned-
skrivninger af finansielle anleegsaktiver til en la-
vere genindvindingsveerdi og finansielle omsaet-

ningsaktiver til en lavere nettorealisationsveerdi.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteaegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i
fremmed valuta, gevinster og tab pd andre

veerdipapirer og kapitalandele m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden
fungerer som administrationsselskab for sambe-

skatningen og afregner som folge heraf alle
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comprises gains and losses on the sale of equity

investments.

Income from other investments and re-
ceivables that are fixed assets

Interest income, dividends, unrealised capital
gains and realised gains on disposal are

recognised under this item.

Impairment losses on financial assets

Impairment losses on financial assets comprise

impairment of investments at a lower
recoverable amount and write-downs of financial

current assets at a lower net realisable value.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies, gains and
losses on other securities and equity invest-

ments etc. are recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish
consolidated enterprises. The parent is the ad-
ministration company for the joint taxation and

thus settles all income tax payments with the
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betalinger af selskabsskat med skattemyndig-

hederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. [ tilknytning hertil
virksomheder

modtager med skattemeessigt

underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Immaterielle anlaegsaktiver

Erhvervede rettigheder

Erhvervede rettigheder maéles i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Erhvervede rettigheder afskrives linesert baseret
pa brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

Goodwill

Goodwill males i balancen til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Goodwill afskrives lineasert baseret pa brugstider,

som fremgdr af afsnittet "Af- og nedskrivninger”.

Gevinster og tab ved aftheendelse af immaterielle

anlsegsaktiver

Gevinster og tab ved afheendelse af immaterielle
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tax authorities.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Intangible assets

Acquired rights

Aquired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation, amortisa-

tion and impairment losses’ section.

Goodwill

Goodwill is measured in the balance sheet at

cost less accumulated amortisation and

impairment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated
in the ‘Depreciation, amortisation and impair-

ment losses’ section.

Gains and losses on the disposal of intangible

assets

Gains and losses on the disposal of intangible
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anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anlesegsaktiver omfatter grunde og
bygninger samt andre anleg, driftsmateriel og

inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Kklar til brug. Renter af 1lan til at
finansiere

fremstillingen indregnes ikke i

kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pd de enkelte bestanddele er
forskellig.
Materielle  anleegsaktiver afskrives lineeert
baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.
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assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise land
and buildings as well as other fixtures and

fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

The total cost of an asset is decomposed into
separate components that are depreciated
separately if the useful lives of the individual

components vary.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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Kapitalandele i tilknyttede virksomheder

I modervirksomhedens balance indregnes og
males kapitalandele i dattervirksomheder efter
indre veerdis metode. P& kapitalandele i datter-
virksomheder betragtes indre veerdis metode

som en konsolideringsmetode.

Regnskabspraksis for erhvervelse af dattervirk-
somheder fremgér af afsnittet "Virksomheds-

sammenslutninger".

Kapitalandele, som males efter indre veerdis
metode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fores til erhvervelsen, indregnes i resultatopge-
relsen pa afholdelsestidspunktet. Hvor kostpri-
sen ved erhvervelse af kapitalandele indeholder
betinget kebsvederlag, males dette til dagsveer-
dien pé erhvervelsestidspunktet. Efterfelgende
veerdiregulering af betinget kebsvederlag til

dagsveerdi indregnes i resultatopgerelsen.

Efterfelgende indregning og maéling af kapitalan-
dele efter indre veerdis metode indebeerer, at ka-
pitalandelene males til den forholdsmeessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pageeldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.
Kapitalandele med regnskabsmaeessig negativ

veerdi males til DKK 0. Tilgodehavender, der an-

ses for at veere en del af den samlede investering
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Equity investments in group entreprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method in the balance sheet of the
parent. For equity investments in subsidiaries,
the equity method is considered a consolidation

method.

Accounting policies for the acquisition of

subsidiaries are stated in the ‘'Business
combinations' section.
On initial recognition, equity investments

measured according to the equity method are
measured at cost. Transaction costs directly
attributable to the acquisition are recognised in
the income statement at the date incurred.

Where the cost on acquisition of equity
investments includes a contingent purchase
consideration, this consideration is measured at
fair value at the date of acquisition. Subsequent
value adjustment of contingent purchase
consideration at fair value is recognised in the

income statement.

On subsequent recognition and measurement of
equity investments according to the equity
method, equity investments are measured at the
proportionate share of the enterprises' equity
value, determined according to the accounting
policies of the parent, adjusted for the remaining
value of goodwill and gains and losses on
transactions with the enterprises in question.
Equity investments, where information for
recognition according to the equity method is

not known, are measured at cost.
Equity investments with a negative carrying

amount are measured at DKK 0. Receivables that

are considered part of the combined investment
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i de pageeldende virksomheder, nedskrives med
en eventuel resterende negativ indre veerdi. @v-
rige tilgodehavender hos disse virksomheder
nedskrives i det omfang, tilgodehavendet vurde-
res uerholdeligt. Der indregnes en hensat forplig-
telse til at deekke den resterende negative indre
veerdi i det omfang, ejervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke den pa-

geeldende virksomheds forpligtelser.

Ved erhvervelse af minoritetsandele i dattervirk-
somheder indregnes forskellen mellem veder-
laget og den regnskabsmaessige indre veerdi af
kapitalandelene i modervirksomhedens egen-

kapital.

Goodwill indregnet under kapitalandele afskrives
lineeert pad grundlag af en individuel vurdering af
aktivets brugstid. Brugstiden for goodwill er fast-
sat til 10 ar for kapitalandele i dattervirksomhe-
der. Brugstiden er fastsat under hensyntagen til
de forventede fremtidige nettoindteegter fra den

virksomhed, som goodwill er knyttet til.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afheendelses-
summen og den regnskabsmeessige vaerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indtegter af kapitalan-
dele.

Ved afhsendelse af minoritetsandele i dattervirk-
somheder, som ikke medfgrer opher af kontrol,
indregnes forskellen mellem vederlaget og den

regnskabsmaessige indre veerdi af kapitalandele-
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in the enterprises in question are impaired by
any remaining negative equity value. Other
receivables from such enterprises are impaired
to the extent that such receivables are
considered uncollectible. Provisions to cover the
remaining negative equity value are recognised
to the extent that the parent has a legal or
constructive obligation to cover the liabilities of

the enterprise in question.

On the acquisition of non-controlling interests in

subsidiaries, the difference between the
consideration and the carrying amount of the
equity investments is recognised in the parent's

equity.

Goodwill recognised under equity investments is
amortised according to the straight-line method
based on an individual assessment of the useful
life of the asset. The useful life of goodwill has
been determined at 10 years for equity invest-
ments in subsidiaries. The useful life has been
determined in consideration of the expected
future net earnings of the enterprise to which

the goodwill relates.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

On disposal of non-controlling interests in
subsidiaries that do not result in loss of control of
the subsidiary, the difference between the

consideration and the equity value of the equity
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ne i modervirksomhedens egenkapital.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Huvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-
ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen
for nedskrivningen ikke leengere bestar. Ned-
skrivninger pa goodwill tilbageferes ikke, med-
mindre goodwill indgér i den regnskabsmeessige

veerdi af kapitalandele.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi

med fradrag af nedskrivninger til imgdegéelse af
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investments is recognised in the parent's equity.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is
considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the
reasons for the impairment no longer exist.
Impairment losses on goodwill are not reversed,
unless goodwill is included in the carrying

amount of equity investments.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.
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tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Deposita, der er indregnet under aktiver, omfat-
ter betalte deposita til udlejer vedrgrende

selskabets indgdede lejeaftaler.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter aftholdte omkostninger ved-

rerende efterfolgende regnskabsar.

Andre veerdipapirer og kapitalandele

Andre veaerdipapirer males til dagsvaerdi svaren-

de til kursveerdien pa balancedagen.

Andre kapitalandele males til dagsvaerdi i balan-
cen. For kapitalandele, som handles pa et aktivt
marked, svarer dagsveerdien til kursveerdien pa
balancedagen. Andre kapitalandele, hvor dags-
vaerdien ikke kan opgeres palideligt, males til

kostpris.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.
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Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Other investments

Other securities are measured at fair value,
equivalent to the market value at the balance

sheet date.

Other equity investments are measured at fair

value in the balance sheet. For equity
investments that are traded in an active market,
fair value is equivalent to the market value at the
balance sheet date. Other equity investments for
which fair value cannot be determined reliably

are measured at cost.

Cash

Cash includes deposits in bank account.
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Egenkapital

Forslag til udbytte for regnskabsaret indregnes

som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele, som males
efter indre veerdis metode, indregnes i moder-
virksomhedens &rsregnskab under egenkapita-
len i reserve for nettoopskrivning efter indre veer-
dis metode i det omfang, den regnskabsmaessige

veerdi overstiger kostprisen.

Urealiserede valutakursgevinster og -tab ved
omregning af nettoinvesteringen i selvsteendige
udenlandske enheder, indregnes under egenka-
pitalen i reserve for valutakursreguleringer. Re-
serven opleses, ndr de selvsteendige udenland-

ske enheder afheendes.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter en pligt til
tilbagekeb af aktier og indregnes, nar selskabet
pd Dbalancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
gkonomiske rtessourcer Hensatte forpligtelser
males til nettorealisationsveerdi eller dagsveerdi,
safremt forventes

forpligtelsen indfriet pa

leengere sigt.

Efterfolgende regulering af andre hensatte

forpligtelser indregnes i resultatopgerelsen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
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Equity

The proposed dividend for the financial year is

recognised as a separate item in equity.

The net revaluation of equity investments
measured according to the equity method is
recognized in the financial statements of the
parent in the net revaluation reserve in equity
according to the equity method to the extent

that the carrying amount exceeds the cost.

Unrealised foreign currency gains and losses
from the translation of the net investment in
independent foreign entities are recognised in
equity under the foreign currency translation
reserve. The reserve is dissolved when the

independent foreign entities are disposed of.

Provisions

Other provisions comprise expected expenses
buy-back shares and are recognised when the
company has a legal or constructive obligation
at the balance sheet date and it is probable that
such obligation will draw on the financial
resources of the company. Provisions are
measured at net realisable value or fair value if
the provision is expected to be settled over the

longer term.

Changes in the carrying amount of the other

provisions are recognised in the profit or loss.

Current and deferred tax
Current tax payable and receivable is recognised
in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted

for tax paid on account.
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Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-
der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser inden for samme skattejurisdiktion eller
ved udligning i skat af fremtidig indtjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der

med balancedagens lovgivning vil veere
geldende, nar den udskudte skat forventes

udlest som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-

kostninger indregnes i resultatopgerelsen som
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Joint taxation contributions payable and
receivable are recognised as income tax under
receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
within the same tax jurisdiction or elimination in

tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates in the respective
countries which, according to the legislation in
force at the balance sheet date, wil be
applicable when the deferred tax is expected to

crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
income

expenses are recognised in the
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en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under for-
pligtelser, omfatter modtagne indbetalinger ved-
rerende indteegter i de efterfelgende regnskabs-

o

ar.

PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den indi-
rekte metode og viser pengestrgmme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med kegb og salg af virksom-
heder og finansielle aktiver samt keb, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i modervirksomhedens aktiekapital og om-
kostninger forbundet hermed og finansiering fra

udbetalt udbytte til ejerne, samt optagelse af og
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statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Deferred income

Deferred income under liabilities comprises
payments received in respect of income in sub-

sequent financial years.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the parent’s share capital and associ-
ated costs and financing from and dividends

paid to shareholders as well as the arrangement
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afdrag pa langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensaetter sig af likvide beholdninger.

Modervirksomheden har undladt at udarbejde
pengestremsopgerelse med henvisning til ars-
regnskabslovens § 86, stk. 4, idet modervirksom-
heden indgéar i pengestrgmsopgerelsen for kon-

cernen.
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and repayment of long-term payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared for the parent as the parent is
cash flow

included in the consolidated

statement.
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