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L edelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Vargus
Scandinavia A/S for regnskabsaret 1. januar -
31. december 2021.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Skanderborg, den 11. maj 2022
Skanderborg, 11 May 2022
Direktion: /Executive Board:

Eran Ehrenberg
direktar /director

Bestyrelse/Board of Directors:
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Vargus Scandinavia A/S
for the financial year 1 January - 31 December
2021.

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

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

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

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

Harry Ehrenberg Wolf Ehrenberg

ks llona Senderowicz

formand/chair naestformandnice chair
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D en uafhaengige revisors revisionspategning

Independent auditor's report

T il kapitalejerne i | argus § candinavia i /$§

K onklusion

Vi har revideret arsregnskabet for Vargus
Scandinavia A/S for regnskabsaret 1. januar -
31. december 2021, der omfatter resultatop-
gerelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

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

6 rundlag for konklusion

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

Jatha ngighed

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

L edelsens ansvar for arsregnskabet

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

V argus § candinavia A /§

Arsrapport 2021
Annual report 2021

T o the shareholders of | argus § candinavia
his

0 pinion

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

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

B asis for opinion

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

independence

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

ll anagement's responsibilities for the
financial statements

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

Independent auditor's report

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

R evisors ansvar for revisionen af
arsregnskabet

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

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

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

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

A uditor's responsibilities for the audit of the
financial statements

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

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

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

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

Independent auditor's report

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

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

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

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

U dtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden méade synes at inde-
holde vaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

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

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.

§ tatement on the M anagement's review

Management is responsible for the
Management's review.

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

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

Independent auditor's report

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

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

Aarhus, den 11. maj 2022
Aarhus, 11 May 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Tom B. Lassen

statsaut. revisor

State Authorised Public Accountant
mne24820
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Moreover, itis our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Management's review

0 plysninger om selskabet
Company details

Navn/Name Vargus Scandinavia A/S
Adresse, postnr., by/Address, Postal code, City ~Danmarksvej 28, DK-8660 Skanderborg

CVR-nr./cvrno. 81895511

Stiftet/Established 18. august 1977 /18 August 1977
Hjemstedskommune /Registered office Skanderborg

Regnskabsar fFinancial year 1. januar - 31. december/1 January - 31 December
Hjemmesidemebsite www.vargus.dk

E-mail/E-mail vargus@vargus.dk

TelefOﬂ/Telephone +45 87 94 41 00

Bestyrelse/Board of Directors Harry Ehrenberg, formand/chair

Wolf Ehrenberg, Naestformandice chair
Mrs llona Senderowicz

Direktion/executive Board Eran Ehrenberg, direktor irector

Revision/auditors EY Godkendt Revisionspartnerselskab
Vaerkmestergade 25, Postboks 330, 8100 Aarhus C
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L edelsesberetning

Management's review

| irksomhedens vaesentligste aktiviteter

Selskabets formal er at drive handel, fabrika-
tion og agenturvirksomhed.

U dvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud pa 675.865 kr. mod et over-
skud pa 396.896 kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pa 1.409.447 kr.
Ledelsen anser arets resultat for
tilfredsstillende.

B egivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.
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B usiness review

The Company's aim is to carry on trade,
manufacturing and agency business.

F inancial review

The income statement for 2021 shows a profit
of DKK 675,865 against a profit of DKK
396,896 last year, and the balance sheet at 31
December 2021 shows equity of DKK
1,409,447. Management considers the result
for the year satisfactory.

[ vents after the balance sheet date

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

Financial statements 1 January - 31 December

R esultatopgerelse
Income statement

N ote

Note DKK
N ettoomsaetning
R evenue
Vareforbrug
Cost of sales

Andre driftsindtaegter
Other operating income
Eksterne omkostninger
External expenses
B ruttoresultat
6 ross profit

2 Personaleomkostninger
Staff costs
R esultat fer finansielle poster
P rofit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
A rets resultat
P rofit for the year

f orslag til resultatdisponering
R ecommended appropriation of profit
Overfort resultat

Retained earnings
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2021 2020

15.894.158 14.087.446

-10.453.659 -9.248.033
(0) 12.315
-1.384.652 -1.397.956
4.055.847 3.453.772
-3.423.689 -3.090.959
632.158 362.813
64.343 68.050
-20.636 -33.967
675.865 396.896
675.865 396.896
675.865 396.896
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A rsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

B alance
Balance sheet

l ote
Note

AKTIVER

ASSETS

0 msaetningsaktiver
N on-fixed assets

I arebeholdninger
Inventories
Handelsvarer

Goods for resale

T ilgodehavender

R eceivables

Tilgodehavender fra salg af varer

Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

L ikvide beholdninger
¢ ash

0 msaetningsaktiver i alt
T otal non-fixed assets

AKTIVER TALT
TOTALASSETS
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2021 2020
2.187.654 1.829.534
2.187.654 1.829.534
2.246.504 2.041.497

1.884 24.821
9.735 2.850
8.942 23.277
2.267.065 2.092.445
15.930 837.705
4.470.649 4.759.684
4.470.649 4.759.684
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A rsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

B alance
Balance sheet

l ote
Note

PASSIVER

EQUITY AND LIABILITIES

[ genkapital

E quity

Aktiekapital

Share capital

Overfort resultat

Retained earnings

[ genkapital i alt

T otal equity

6 seldsforpligtelser

1 iabilities other than provisions

L angfristede gaeldsforpligtelser
N on-current liabilities other than provisions
Anden geeld

Other payables

K ortfristede geeldsforpligtelser

¢ urrent liabilities other than provisions
Bankgaeld

Bank debt

Leveranderergaeld

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld

Other payables

6 seldsforpligtelser i alt
T otal liabilities other than provisions

PASSIVER IALT
TOTAL EQUITY AND LINBILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Sikkerhedsstillelser
Collateral
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2021 2020
1.001.000 1.001.000
408.447 -267.418
1.409.447 733.582
(0) 367.706

(0) 367.706

(0) 41.052

691.392 803.385
715.139 394.371
1.654.671 2.419.588
3.061.202 3.658.396
3.061.202 4.026.102
4.470.649 4.759.684

11
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A rsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

[ genkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfort via resultatdisponering
Transfer through appropriation of profit

[ genkapital 1. januar 2021
Equity at1 ] anuary 2021

Overfort via resultatdisponering
Transfer through appropriation of profit

[ genkapital 31. december2021
Equityat31 D ecember2021
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A ktiekapital 0 verfert resultat | alt
§ hare capital R etained earnings T otal
1.001.000 -664.314 336.686

0] 396.896 396.896
1.001.000 -267.418 733.582

0] 675.865 675.865
1.001.000 408.447 1.409.447

12
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A rsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

N oter
Notes to the financial statements

h nvendt regnskabspraksis
A ccounting policies

Arsrapporten for Vargus Scandinavia A/S for
2021 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse bestem-
melser for klasse C.

Virksomheden har med virkning for regnskabs-
aret 2021 implementeret aendringslov nr.
1716 af 27. december 201 8 til arsregnskabs-
loven. Implementeringen af aendringsloven har
ikke péavirket virksomhedens regnskabspraksis
for indregning og maling af aktiver og forplig-
telser, men har alene betydet krav om yderlig-
ere oplysninger. Arsregnskabet er aflagt efter
samme regnskabspraksis som sidste ar.

P reesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

| alutaomregning

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

Tilgodehavender, gzeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.
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The annual report of Vargus Scandinavia A/S
for 2021 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Effective from the financial year 2021, the
Company has implemented amending act no.
1716 of 27 December 2018 to the Danish
Financial Statements Act. The implementation
of the amending act has not affected the
Company's accounting policies on recognition
and measurement of assets and liabilities but
has solely entailed a requirement for further
disclosures. The accounting policies used in
the preparation of the financial statements are
consistent with those of last year.

R eporting currency

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

F oreign currency translation

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

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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h nvendt regnskabspraksis (fortsat)
A ccounting policies (continued)

R esultatopgerelsen

N ettoomsaetning

Nettoomsaetning ved salg af handelsvarer ind-
regnes i resultatopgerelsen, safremt levering
og risikoovergang har fundet sted inden arets
udgang. Nettoomsaetningen indregnes ekskl.
moms, afgifter og med fradrag af rabatter i for-
bindelse med salget.

| areforbrug

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

[ ksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primaere aktivitet,
der er afholdti arets leb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab péa debitorer, ydelser pa ope-
rationelle leasingkontrakter m.v.

P ersonaleomkostninger

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

A - og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Driftmateriel og inventar
Fixtures and fittings, tools and equipment

\ argus § candinavia A /$§

Arsrapport 2021
Annual report 2021

Income statement

R evenue

Revenue from the sale of goods for resale is
recognised in the income statement provided
that delivery and transfer of risk to the buyer
have taken place before year end. Revenue is
measured ex. VAT and taxes and less discounts
granted in connection with the sale.

( ost of sales

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

[ xternal expenses

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

§ taff costs

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

A mortisation/ depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

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

10 ar/years
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h nvendt regnskabspraksis (fortsat)
A ccounting policies (continued)

F inansielle indtaegter og omkostninger

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

§ kat

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

Virksomheden indgar i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

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

\ argus § candinavia A /$§

Arsrapport 2021
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F inancial income and expenses

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

Tax

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

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

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

B alancen

I arebeholdninger

Varebeholdninger males til gennemsnitlig kost-
pris. Er nettorealisationsveaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer omfatter anskaffel-
sespris med tilleeg af hjemtagelsesomkost-
ninger.

T ilgodehavender

Tilgodehavender males til kostpris. Der ned-
skrives til imedegéaelse af forventede tab.

P eriodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

[ genkapital

§ elskabsskat

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

6 seldsforpligtelser

Geeldsforpligtelser males til nettorealisations-
vaerdien, svarende til nominel veerdi.

\ argus § candinavia A /$§
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B alance sheet

Inventories

Inventories are meassured at average cost.
Where the net realisable value is lower than
cost, inventories are written down to this lower
value.

Goods for resale are measured at cost,
comprising purchase price plus delivery costs.

R eceivables

Receivables are measured at cost. Write-down
is made for bad debt losses.

P repayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

[ quity

Income taxes

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

| iabilities

Liabilities are measured at net realisable value
corresponding to nominal value.
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DKK

P ersonaleomkostninger

§ taff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

h ktiekapital

§ hare capital

Aktiekapitalen har udviklet sig saledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:

\ argus § candinavia A /$§

Arsrapport 2021
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2021 2020

3.101.730 2.806.918

260.971 244.007

60.988 40.034

3.423.689 3.090.959

5 5

2020 2019 2018 2011

DKK 2021
Saldo primo 1.001.000
Opening balance

Kapitalforhgjelse (0]

1.001.000 1.001.000 1.001.000 1.000.000

Capital increase

1.001.000

1.001.000 1.001.000 1.001.000 1.001.000
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K ontraktlige forpligtelser og eventualposter m.v.

(¢ ontractual obligations and contingencies, etc.

A ndre eventualforpligtelser
0 ther contingent liabilities

Virksomheden er sambeskattet med sgstersel-
skabet Damstahl A/S som administrationssel-
skab og haefter begraenset og subsidiaert med
ovrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2018
samt for kildeskat pa renter, royalties og ud-
bytter, som forfalder til betaling den 25. juni
2018 eller senere.

A ndre gkonomiske forpligtelser
0 ther financial obligations

Leasingforpligtelser omfatter operationelle lea-
singkontrakter pa biler og it-udstyr pai alt 552
t.kr. med en resterende kontraktperiode pa 1 -
4ar.

§ ikkerhedsstillelser
¢ ollateral

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

\ argus § candinavia A /$§
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The Company is jointly taxed with affliated
company, Damstahl A/S, which acts as
management company, and has limited and
alternative liability together with other jointly
taxed group entities for payment of income
taxes for income year 2018 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after
25 june 2018.

The Company has liabilities under operating
leases for cars and IT equipment, totalling DKK
552 thousand, with remaining contract terms
of 1 -4 years.

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