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The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespitegning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2023 for Belden Cekan A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gjern, den 24. juni 2024
Gjern, 24 June 2024

Direktion
Executive board

Frank Arvid Elwarth Andersen
direktor
director

Bestyrelse
Board of directors

Brian Edward Anderson
formand
chairman

Holger Busch

The board of directors and executive boards have
today discussed and approved the annual report of
Belden Cekan A/S for the financial year 1 January
- 31 December 2023.

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 company's financial position at
31 December 2023 and of the results of the
company's operations for the financial year 1
January - 31 December 2023.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Frank Arvid Elwarth Andersen



Den uafhzaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Belden Cekan A/S

Konklusion

Vi har revideret arsregnskabet for Belden Cekan
A/S for regnskabséret 1. januar - 31. december
2023, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vort ansvar
ifolge disse standarder og krav er narmere be-
skrevet 1 revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet“. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational ~ Ethics  Standards  Board  for
Accountants' internationale retningslinjer for revi-
sorers etiske adfeerd (IESBA’s Code) og de yder-
ligere etiske krav, der er geldende i Danmark, lige-
som vi har opfyldt vore evrige etiske forpligtelser i
henhold til disse krav og IESBA Code. Det er vor
opfattelse, at det opnaede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor
konklusion.

To the Shareholder of Belden Cekan A/S

Opinion

We have audited the financial statements of Belden
Cekan A/S for the financial year 1 January - 31
December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2023 and of the results of the
company's operations for the financial year 1
January - 31 December 2023 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde &rs-
regnskabet pé grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspéategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opstad som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing  the
management either

statements  unless
liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

financial
intends to

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about 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
these financial statements.
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Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e [dentificerer og vurderer vi risikoen for vesent-
lig fejlinformation i1 arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

e Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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:

e 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vor revisionspétegning gere opmerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusioner er
baseret pa det revisionsbevis, der er opnéet frem
til datoen for vor revisionspéategning. Fremtidi-
ge begivenheder eller forhold kan dog medfere,
at selskabet ikke leengere kan fortszette driften.

e Tager vi stilling til den samlede presentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om é&rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the
management's use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,

appropriateness  of

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.

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

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.
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I tilknytning til vor revision af arsregnskabet er det
vort ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vor
viden opnéet ved revisionen eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

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

Moreover, it is our responsibility to consider
whether 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 financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did not
identify  any misstatement  of
management's review.

material

Hellerup, den 24. juni 2024
Hellerup, 24 June 2024
CVR-nr. 33 2568 76

CVR no. 332568 76

Crowe

Seren Jonassen
Statsautoriseret revisor
State Authorized Public Accountant
MNE-nr. mnel18488
MNE no. mnel 8488
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets aktiviteter bestdr hovedsageligt af
udvikling, produktion og salg af hejteknologiske
konnektorer til datatransmission.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2023 udviser et
overskud pd kr. 1.395.510, og selskabets balance
pr. 31. december 2023 udviser en egenkapital pa
kr. 27.203.717.

Betydningsfulde heendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne pévirke
selskabets finansielle stilling.

Business review

The Company’s activities primarily consist of
development, production and sale of high-
technology connectors within data transmission.

Financial review

The company's income statement for the year
ended 31 December 2023 shows a profit of DKK
1.395.510, and the balance sheet at 31 December
2023 shows equity of DKK 27.203.717.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Belden Cekan A/S for 2023 er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste ar.

Arsrapporten for 2023 er aflagt i DKK.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vardi kan maéles pali-
deligt.

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

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

The annual report of Belden Cekan A/S for 2023
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as well
as provisions applying to reporting class C entities.

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

The annual report for 2023 is presented in DKK.

Basis of recognition and measurement

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

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference

between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrefter
forhold, der eksisterede p& balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning og produktionsomkostninger.

Nettoomsztning

Indtegter ved salg af handelsvarer og ferdigvarer
indregnes 1 resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indtegten kan opgeres palideligt og
forventes modtaget.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger,
herunder afskrivninger og gager, der atholdes for
at opnd arets nettoomsetning. Herunder indgar di-
rekte og indirekte omkostninger til ravarer og hjzl-
pematerialer, lon og gager samt afskrivninger pa
produktionsanlaeg.

Under produktionsomkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering, samt afskriv-
ning pé aktiverede udviklingsomkostninger.

10

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
production costs.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Cost of productions

Cost of production comprises costs incurred to
achieve revenue for the year. Cost comprises raw
materials, consumables, direct labour costs and
indirect production costs such as maintenance and
depreciation, etc, as as  operation,
administration and management of factories.

well

Cost of productions also includes research and
development costs that do not qualify for
capitalisation as well as amortisation of capitalised
development costs.



Anvendt regnskabspraksis
Accounting policies

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er atholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til det
administrative personale, ledelse, kontorlokaler
samt kontoromkostninger.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteind-
teegter og -omkostninger, realiserede og urealisere-
de kursgevinster og -tab vedrerende transaktioner i
fremmed valuta samt tilleg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgér i sam-
beskatningen fra det tidspunkt, hvor de indgér i
konsolideringen i1 koncernregnskabet og frem til
det tidspunkt, hvor de udgar fra konsolideringen.

Arets skat, som bestér af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlzegsaktiver

Software maéles til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Software afskrives li-
neert over 5 &r.

11

Administrative costs

Administrative costs comprise expenses incurred
during the year for management and administration
of the uncluding expenses for
administrative staff, management, office premises
and office expenses.

company,

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign

currency transactions and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time they are
included in the consolidated financial statements
and until the time they withdraw from the
consolidation.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Software is measured at cost less accumulated
amortisation and impairment losses. Software is
amortised on a straight-line basis over 5 years.
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Fortjeneste og tab ved salg af immaterielle anlegs-
aktiver opgeres som forskellen mellem salgsprisen
med fradrag af salgsomkostninger og den regn-
skabsmeessige verdi péd salgstidspunktet. Fortjene-
ste og tab indregnes i resultatopgerelsen under an-
dre driftsindtegter eller andre driftsomkostninger.

Materielle anlegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anleg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleveranderer og lon.

Der foretages linezre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restverdier:

Bygninger

Buildings

Produktionsanleg og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pd under DKK 50.000
omkostningsfores i anskaffelseséret.

Gains and losses on the disposal of intangible
assets are determined as the difference between the
selling price less selling costs and the carrying
amount at the date of disposal. Gains or losses are
recognised in the income statement as other
operating income or other operating expenses.

Tangible assets

Items of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components,

suppliers and wages.

sub-

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid
Useful life
15-40 ar
15-40 years
7-12 ar
7-12 years
5-15 ar
5-15 years

Assets costing less than DKK 50.000 are expensed
in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved salg af materielle
anlegsaktiver indregnes i resultatopgerelsen under
andre driftsindteegter ~ henholdsvis andre
driftsomkostninger.

Leasingkontrakter

Et leasingaktiv og en leasingforpligtelse indregnes
i balancen, nar selskabet i henhold til en indgaet
leasingaftale vedrerende et specifikt identificerbart
aktiv far stillet leasingaktivet til ridighed i
leasingperioden, og nar selskabet opnar ret til stort
set alle de ekonomiske fordele fra brugen af det
identificerede aktiv og retten til at bestemme over
brugen af det identificerede aktiv.

Leasingaktivet méles ved forste indregning til
kostpris,  hvilket til af
leasingforpligtelsen korrigeret for forudbetalte
leasingbetalinger med tilleg af direkte relaterede
omkostninger og estimerede omkostninger til
nedrivning, istandsattelse eller lignende og
fratrukket modtagne rabatter eller andre typer af
incitamentsbetalinger fra leasinggiver.

svarer vardien

Efterfolgende maéles aktivet til kostpris fratrukket

akkumulerede af- og nedskrivninger.
Leasingaktivet afskrives over den korteste af
leasingperioden og leasingaktivets brugstid.
Afskrivningerne indregnes linezrt i resultat-
opgoerelsen.

Leasingaktivet justeres for endringer i leasing-
forpligtelsen som folge af @ndringer i vilkdrene i
leasingaftalen eller @ndringer 1 kontraktens
pengestromme i takt med endringer i et indeks
eller en rente.

Selskabet har wvalgt at undlade at indregne
leasingaktiver med lav verdi og kortfristede
leasingaftaler i balancen. 1 stedet indregnes
leasingydelser vedrerende disse leasingaftaler
linezrt i resultatopgerelsen.
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Gains or losses on the sale of items of property,
plant and equipment are recognised in the income
statement under other operating income or other
operating expenses, respectively.

Leases

A lease asset and a lease liability is recognized in
the balance sheet when the Company in accordance
with a signed lease for a specific identifiable asset
are provided with the leased asset available for
lease, and when the company becomes eligible for
virtually all of the economic benefits from the use
of the identified assets and rights to decide on the
use of the identified asset.

On initial recognition, the lease asset is measured
at cost, which corresponds to the value of the lease
obligation adjusted for prepaid lease payments plus
direct related costs and estimated costs of
demolition, refurbishment or similar and less any
rebates or other types of incentive payments
received from the lessor.

Subsequently, the asset is measured at cost less
accumulated amortization and impairment losses.
The lease asset is depreciated over the shorter of
the lease term and the useful life of the lease asset.
Depreciation is recognized on a straight-line basis
in the income statement.

The lease asset is adjusted for changes in the lease
obligation as a result of changes in the terms of the
lease or changes in the cash flows of the contract in
line with changes in an index or interest rate.

The company has chosen not to include low-value
leasing assets and short-term leasing agreements in
the balance sheet. Instead, leasing services relating
to these leases are recognized on a straight-line
basis in the income statement.



Anvendt regnskabspraksis
Accounting policies

Leasingforpligtelser méles ved ferste indregning til
nutidsveerdien af de fremtidige leasingydelser
tilbagediskonteret med en alternativ lanerente.

Leasingforpligtelsen méles til amortiseret kostpris

under den effektive rentes metode.
Leasingforpligtelsen genberegnes, néar der er
@ndringer 1 de underliggende kontraktuelle

pengestromme fra @ndringer i et indeks eller en
rente, hvis der er @ndringer i selskabets estimat af
en restverdigaranti, eller hvis koncernen &ndrer
sin vurdering af, om en kebs-, forleengelses- eller
opsigelsesoption med rimelig sandsynlighed
forventes udnyttet.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden.
kostprisen, nedskrives til denne lavere vardi.

Er nettorealisationsvardien lavere end

Kostpris for handelsvarer samt révarer og hjzlpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lon og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder in-
direkte materialer og len samt vedligeholdelse af
og afskrivning pé de i produktionsprocessen benyt-
tede maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.
Laneomkostninger indregnes ikke i kostprisen.
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Leasing liabilities are initially measured at the
present value of future lease payments discounted
at an alternative loan rate.

The lease obligation is measured at amortized cost
using the effective interest method. The lease
obligation is recalculated when there are changes
in the underlying contractual cash flows from
changes in an index or interest rate, if there are
changes in the Company's estimate of a residual
value guarantee or if the Group changes its
assessment of whether a purchase, extension or
termination option with reasonable probability is
expected to be exploited.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production/production
overheads.

Production overheads include the indirect cost of

materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and expenses
relating to plant administration and management.

Borrowing costs are not recognised in the cost.



Anvendt regnskabspraksis
Accounting policies

Nettorealisationsvaerdien for varebeholdninger op-
gores som forventet salgspris med fradrag af direk-
te ferdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Veerdien fast-
settes under hensyntagen til varebeholdningers
omsattelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vare indtruffet en objektiv in-
dikation p4, at et tilgodehavende eller en portefolje
af tilgodehavender er vaerdiforringet. Hvis der fo-
religger en objektiv indikation pé, at et individuelt
tilgodehavende er vardiforringet, foretages ned-
skrivning pa individuelt niveau.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrarende efterfolgende regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pé tidspunktet for vedtagelse pé generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.
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The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined taking
into account marketability, obsolescence and
expected selling price movements.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises incurred  concerning
subsequent financial years.

expenses

Equity
Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estimated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
tax paid on account.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af aktiver
og forpligtelser opgjort p& grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat maéles til nettorealisa-
tionsveerdi.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsverdi.

Gealdsforpligtelser

Gealdsforpligtelser, som omfatter gald til leveran-
derer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.
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Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Foreign currency translation

On initial  recognition, foreign
transactions are translated applying 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.

currency

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates 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 latest financial statements is recognised in the
income statement as financial income or financial
expenses.



Resultatopgerelse
1. januar - 31. december 2023

Income statement
1 January - 31 December 2023

Bruttofortjeneste
Gross profit

Administrationsomkostninger
Administrative costs

Resultat af ordinger primaer drift
Operating profit/loss

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Note 2023 2022

DKK DKK'000
6.128.965 5.918
-4.560.578 -4.304
1.568.387 1.614
245.938 96
-37.419 -244
1.776.906 1.466
1 -381.396 -312
1.395.510 1.154
1.395.510 1.154
1.395.510 1.154
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Balance pr. 31. december 2023
Balance sheet at 31 December 2023

Aktiver

Assets

Software
Software

Immaterielle anlzegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver under udforelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Révarer og hjelpematerialer

Raw materials and consumables
Varer under fremstilling

Work in progress

Fardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks
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2023 2022
DKK DKK'000

639.225 1.119
639.225 1.119
2.741.020 2977
13.866.827 13.404
189.073 267
112.237 318
16.909.157 16.966
17.548.382 18.085
2.395.577 2.810
2.226.407 2.011
604.649 1.429
5.226.633 6.250




Balance pr. 31. december 2023 (fortsat)
Balance sheet at 31 December 2023 (continued)

Note 2023 2022
DKK DKXK'000

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 99.469 284
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6.532.096 7.264
Receivables from group enterprises
Andre tilgodehavender 330.007 170
Other receivables
Selskabsskat 187.011 364
Corporation tax
Periodeafgransningsposter 267.730 241
Prepayments
Tilgodehavender 7.416.313 8.323
Receivables
Likvide beholdninger 5.953.362 3.092
Cash at bank and in hand
Omsztningsaktiver i alt 18.596.308 17.665
Current assets total
Aktiver i alt 36.144.690 35.750

Assets total
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Balance pr. 31. december 2023
Balance sheet at 31 December 2023

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Henszaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Provisions total

Leasingforpligtelser
Lease obligations

Langfristede geeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden gald
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total
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Note 2023 2022
DKK DKK'000

500.000 500
26.703.717 25.308
27.203.717 25.808
1.252.835 1.070
1.252.835 1.070
59.261 204

4
59.261 204
4 144.366 249
2.852.147 641
3.021.560 5.942
1.610.804 1.836
7.628.877 8.668
7.688.138 8.872
36.144.690 35.750




Balance pr. 31. december 2023 (fortsat)
Balance sheet at 31 December 2023 (continued)

Passiver
Equity and liabilities

Medarbejderforhold

Staff
Eventualforpligtelser
Contingent liabilities

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital primo
Equity at the beginning
Arets resultat

Net profit/loss for the year
Egenkapital ultimo

Equity at the end

22

Virksomheds- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings
500.000 25.308.207 25.808.207
0 1.395.510 1.395.510
500.000 26.703.717 27.203.717




Noter
Notes

2023 2022
DKK DKK'000
1 Skat af arets resultat

Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 198.440 1
Current tax for the year
Arets udskudte skat 182.956 311
Deferred tax for the year

381.396 312

2 Immaterielle anlaegsaktiver
Intangible assets
Software
Software

Kostpris primo 2.134.660
Cost at the beginning
Kostpris ultimo 2.134.660
Cost at the end
Af- og nedskrivninger primo 1.016.016
Impairment losses and amortisation at the beginning
Arets afskrivninger 479.419
Depreciation for the year
Af- og nedskrivninger ultimo 1.495.435
Impairment losses and amortisation at the end
Regnskabsmeessig veerdi ultimo 639.225

Carrying amount at the end
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Noter
Notes

3

Materielle anlaegsaktiver

Kostpris primo

Cost at the beginning
Tilgang i arets lob
Additions for the year
Afgang i arets lob
Disposals for the year
Overforsler i arets lob
Transfers for the year

Kostpris ultimo
Cost at the end

Ned- og afskrivninger primo
Impairment losses and depreciation
at the beginning

Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa
athendede aktiver

Impairment and depreciation of
sold assets for the year

Ned- og afskrivninger ultimo

Impairment losses and depreciation
at the end

Regnskabsmaessig vaerdi
ultimo

Carrying amount at the end

Regnskabsmeessig veerdi af
leasede aktiver
Value of leased assets

Produktionsan- Andre anleg, Materielle an-
Grunde og byg- leg og maski-  driftsmateriel legsaktiver un-
ninger ner og inventar der udferelse
Land and Plant and Other fixtures  Property, plant
buildings machinery and fittings, tools and equipment in
and equipment progress
11.524.197 64.596.710 5.310.330 318.033
0 2.128.468 0 112.237
0 -522.031 -294.991 0
0 318.033 0 -318.033
11.524.197 66.521.180 5.015.339 112.237
8.547.377 51.191.293 5.043.833 0
235.800 1.985.091 77.424 0
0 -522.031 -294.991 0
8.783.177 52.654.353 4.826.266 0
2.741.020 13.866.827 189.073 112.237
0 444.985 0 0
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Noter
Notes

Langfristede galdsforpligtelser
Long term debt

Gzld Gzld Afdrag Restgaeld
primo ultimo naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at the beginning at the end year after 5 years
Leasingforpligtelser 453.491 203.627 144.366 0
Lease obligations
453.491 203.627 144.366 0
2023 2022
DKK DKK'000
Medarbejderforhold
Staff
Lonninger 18.446.158 18.468
Wages and Salaries
Pensioner 1.637.711 1.479
Pensions
Andre omkostninger til social sikring 366.478 373
Other social security expenses
Andre personaleomkostninger 551.918 640
Other staff expenses
21.002.265 20.960
Lenninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under folgende poster:
Wages and Salaries, pensions, other social security expenses and other
staff expenses are recognised in the following items:
Produktionsomkostninger 18.556.211 18.557
Cost of sales
Administrationsomkostninger 2.446.054 2.403
Administrative expenses
21.002.265 20.960
Antal heltidsbeskeftigede personer i gennemsnit 30 33

Number of fulltime employees on average
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Noter
Notes

6 Eventualforpligtelser
Contingent liabilities

Virksomheden indgér i sambeskatning med de danske tilknyttede virksomheder. Selskaberne haefter
ubegranset og solidarisk for danske selskabsskatter. Eventuelle senere korrektioner af selskabsskatter
og kildeskatter vil kunne medfore, at selskabernes haftelse udger et storre belab.

The company is jointly taxed with its danish group entities. The entities are jointly and severally liable for
danish income taxes. Any subsequent corrections of income taxes and withholding taxes may increase the tax
payable by the entities.

7 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsatninger eller sikkerhedsstillelser.
The company has no assets charged or securities.
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