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Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for regnskabséret 1. juli 2024 - 30. juni 2025 for HB
Products A/S.

Arsrapporten er aflagt i overensstemmelse med &rsregn-
skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver arsregnskabet et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2025 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. juli 2024 - 30.
juni 2025.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hasselager, den 12. november 2025

Hasselager, 12 November 2025

Direktion

Managing Director

Michael Elstrem Jensen

Bestyrelse
Board of directors

Today, the Board of Directors and the Managing
Director have approved the annual report of HB
Products A/S for the financial year 1 July 2024 - 30
June 2025.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the
Company at 30 June 2025 and of the results of the
Company's operations for the financial year 1 July
2024 — 30 June 2025.

We recommend that the annual report be approved at the
Annual General Meeting.

Carsten Lykke Wadeled Michael Elstrem Jensen Niels Aage Rahbek
Formand
Chairman
Torben Lund
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Den uafhgengige revisors revisionspitegning
Independent auditor's report

Til aktionzrerne i HB Products A/S

Konklusion

Vi har revideret arsregnskabet for HB Products A/S for
regnskabséret 1. juli 2024 - 30. juni 2025, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2025 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. juli 2024 - 30. juni
2025 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifelge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit ”Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathengige af selskabet 1 over-
ensstemmelse med International Ethics Standards Board
for Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholders of HB Products A/S

Opinion

We have audited the financial statements of HB
Products A/S for the financial year 1 July 2024 - 30
June 2025, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity and notes, for the
Company. 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 financial position of the Company at 30
June 2025, and of the results of the Company's
operations for the financial year 1 July 2024 - 30 June
2025 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’ International 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. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis
for our opinion.
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Den uafhgengige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser ngdven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden veasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspitegning med en konklusion. Hgj
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil
afdeekke vasentlig fejlinformation, nér sddan findes.
Fejlinformationer kan opsta 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 pad de okonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-
der revisionen. Herudover:

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 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 financial
statements unless Management either intends to
liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance 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.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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Den uafhgengige revisors revisionspitegning
Independent auditor's report

Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udferer revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der er til-
strekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hejere end ved vesentlig fejlinforma-
tion fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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

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

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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Den uathgengige revisors revisionspitegning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsette driften. Hvis
vi konkluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning gere op-
mearksom pa oplysninger herom i arsregnska-
bet eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vo-
res konklusioner er baseret pa det revisionsbe-
vis, der er opnéet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke len-
gere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sidan méade, at der gives et ret-
visende billede heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i in-
tern kontrol, som vi identificerer under revisionen.

Aarhus, den 12. november 2025
Aarhus, 12 November 2025

Kovsted & Skovgard
Statsautoriseret revisionspartnerselskab

CVR-nr. 38 75 16 46
Company reg. no. 38 75 16 46

Johnny Skovgérd Rasmussen
Statsautoriseret revisor

State Authorised Public Accountant
mne32079

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 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.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HB Products A/S er aflagt i overens-
stemmelse med Aarsregnskabslovens bestemmelser for
en klasse B-virksomhed. Herudover har virksomheden
valgt at felge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at
de indtjenes. Herunder indregnes verdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bageforsler som folge af @ndrede regnskabsmassige
sken af beleb, der tidligere har veret indregnet i resul-
tatopgerelsen.

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

Forpligtelser indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser

The annual report for HB Products A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B
enterprises. Furthermore, the company has decided to
comply with certain rules applying to reporting class C
enterprises.

The accounting policies are unchanged from last year,
and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs are recognised in the
income statement, including depreciations
amortisations, write-downs for impairment, provisions,
and reversals due to changes in estimated amounts
previously recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future economic
benefits will flow to the company and the value of the
asset can be reliably measured.

Liabilities are recognised in the statement of financial
position when it is seems probable that future economic
benefits will flow out of the company and the value of
the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial
recognition. Hereafter, assets and liabilities are

som beskrevet nedenfor for hver enkelt regnskabspost. measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt belab.
Herved fordeles kurstab og kursgevinst over aktivets el-
ler forpligtelsens lebetid.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten aflaeg-
ges, og som vedrerer forhold, der eksisterede pa balan-
cedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel
post. Hvis valutapositioner anses for sikring af fremtidi-
ge pengestromme, indregnes vaerdireguleringerne direk-
te pa egenkapitalen i en dagsvaerdireserve.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes 1 resultatopgerelsen under finansielle indtegter
og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta maéles til
kursen pé transaktionsdagen.

Certain financial assets and liabilities are measured at
amortised cost, allowing a constant effective interest
rate to be recognised during the useful life of the asset
or liability. Amortised cost is recognised as the original
cost less any payments, plus/less accrued amortisations
of the difference between cost and nominal amount. In
this way, capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which may
arise prior to the presentation of the annual report and
concern matters that exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss
account as an item under net financials. If currency
positions are considered to hedge future cash flows, the
value adjustments are recognised directly in equity in a
fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or initial recognition in the latest
financial statements of the receivable or payable is
recognised in the income statement under financial
income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the date
of the transaction.
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Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsatning, endring i
lagre af ferdigvarer og varer under fremstilling, arbejde
udfert for egen regning og opfert under aktiver, andre
driftsindtegter samt eksterne omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted in-
den arets udgang, og sifremt indtegten kan opgeres pa-
lideligt og forventes modtaget. Nettoomsatningen males
til dagsvaerdien af det aftalte vederlag eksklusive moms
og afgifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rdvarer og
hjelpematerialer med fradrag af rabatter samt rets for-
skydning i varebeholdninger.

Andre driftsindtagter indeholder regnskabsposter af se-
kundeer karakter i forhold til virksomhedens hovedakti-
viteter, herunder fortjeneste ved salg af immaterielle og
materielle anlegsaktiver, driftstabs- og konflikterstat-
ninger samt modtagne lenrefusioner. Erstatninger ind-
regnes, nar det er overvejende sandsynligt, at virksom-
heden vil modtage erstatningen.

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pé debitorer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere.

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in progress,
own work capitalised, other operating income, and
external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be
determined reliably and inflow is anticipated. Revenue
is measured at the fair value of the consideration
promised exclusive of VAT and taxes and less any
discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of
raw materials and consumables less discounts and
changes in inventories.

Other operating income comprises items of a secondary
nature as regards the principal activities of the
enterprise, including profit from the disposal of
intangible and tangible assets, operating loss and
conflict compensation as well as salary reimbursements
received. Compensation is recognized when it is
overwhelmingly probable that the company will receive
the compensation.

Other external expenses comprise expenses incurred for
distribution, sales, advertising, administration, premises,
loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs,
etc., for staff members.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrorer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og kurstab
vedrerende verdipapirer, geld og transaktioner i frem-
med valuta, amortisering af finansielle aktiver og for-
pligtelser samt tilleeg og godtgerelser under acontoskat-
teordningen mv.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-
beskatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-
deling).

Depreciation, amortisation, and write-down for
impairment
Depreciation, amortisation, and write-down for

impairment comprise depreciation on, amortisation of,
and write-down for impairment of intangible and
tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, financial expenses from
financial leasing, realised and unrealised capital gains
and losses relating to securities, debt and transactions in
foreign currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements
under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised in
the income statement with the share attributable to the
net profit or loss for the year and directly in equity with
the share attributable to entries directly in equity.

The company is subject to Danish rules on compulsory
joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full allocation with reimbursement of
tax losses).
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger. Der
afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restvaerdi efter afsluttet brugstid. Afskriv-
ningsperioden og restverdien fastsettes pa anskaffelses-
tidspunktet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmassige veardi, opherer afskrivnin-
gen.

Ved @ndring i afskrivningsperioden eller restvaerdien
indregnes virkningen for afskrivninger fremover som en
@ndring 1 regnskabsmaessigt skon.

Kostprisen omfatter anskaffelsesprisen samt omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate bestand-
dele, der afskrives hver for sig, hvor brugstiden pa de
enkelte bestanddele er forskellig, og den enkelte be-
standdel udger en vasentlig del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
verdier:

Brugstid Restvaerdi
Andre anleg,
driftsmateriel og inventar 3-5 ar 0-20 %
Smaaktiver med en forventet levetid under 1 &r indreg-
nes i anskaffelsesdret som omkostninger i resultatopge-
relsen.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost less
accrued depreciation and write-down for impairment.
Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the asset.
The amortisation period and the residual value are
determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
amount, the depreciation is discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the
asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the wuseful lives of each individual
components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis according
to an assessment of the expected useful life and the
residual value of the individual assets:

Residual
Useful life value
Other fixtures and fittings,
tools and equipment 3-5 years  0-20 %

Minor assets with an expected useful life of less than 1
year are recognised as costs in the income statement in
the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhandelse af materielle an-
leegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
massige verdi pd salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindteg-
ter eller andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel leasing.
Ydelser i forbindelse med operationel leasing og avrige
lejeaftaler indregnes i resultatopgerelsen over kontrak-
tens labetid. Selskabets samlede forpligtelse vedrerende
operationelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres af
huslejedeposita mv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle som
materielle anlaegsaktiver vurderes arligt for indikationer
pé veerdiforringelse ud over det, som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa verdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsverdien, safremt denne er lavere end den regn-
skabsmassige vaerdi.

Genindvindingsverdien er den hejeste vardi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostninger
ved et salg. Kapitalverdien opgeres som nutidsverdien
af de forventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating
income or other operating expenses.

Leases

Leases are regarded as operating leases. Payments in
connection with operating leases and other lease
agreements are recognised in the income statement for
the term of the contract. The company's total liabilities
concerning operating leases and lease agreements are
recognised under contingencies, etc.

Investments

Deposits

Deposits are measured at amortised cost and represent
lease deposits, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests in
order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets, respectively. write-down for impairment is done
to the recoverable amount if this value is lower than the
carrying amount.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of
the asset or the asset group after the end of their useful
life.
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Anvendt regnskabspraksis
Accounting policies

Tidligere indregnede nedskrivninger tilbagefores, nér
betingelsen for nedskrivningen ikke langere bestér.
Nedskrivninger pa goodwill tilbagefores ikke.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien af varebeholdninger la-
vere end kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemateri-
aler omfatter anskaffelsespris med tilleeg af hjemtagel-
sesomkostninger.

Nettorealisationsverdien for varebeholdninger opgeres
som forventet salgspris med fradrag af sdvel ferdiggo-
relsesomkostninger som omkostninger, der atholdes for
at effektuere salget. Nettorealisationsvardien fastsattes
under hensyntagen til omsettelighed, kurans og udvik-
ling 1 forventet salgspris.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmaessige vardi af tilgodehavender og nutids-
vardien af de forventede pengestromme, herunder reali-
sationsvaerdi af eventuelle modtagne sikkerhedsstillel-
ser. Som diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under akti-
ver, omfatter atholdte omkostninger vedrerende efterfol-
gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein-
stitutter og kontantbeholdninger.

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written
down for impairment to this lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus delivery
costs.

The net realisable value for inventories is recognised as
the estimated selling price less costs of completion and
selling costs. The net realisable value is determined with
due consideration of negotiability, obsolescence, and the
development of expected market prices.

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

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable and
the present value of the expected cash flows, including
the realisable value of any securities received. The
effective interest rate for the individual account
receivable or portfolio is used as the discount rate.

Prepayments
Prepayments recognised under assets comprise incurred
costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand.
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Anvendt regnskabspraksis

Accounting policies
Egenkapital Equity
Udbytte Dividend

Udbytte, som forventes udbetalt for aret, vises som en
serskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster og for betalte acontoskat-
ter.

Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses skat-
tepligtige indkomster og med fuld fordeling med refu-
sion vedrerende skattemassige underskud. De sambe-
skattede selskaber indgér i acontoskatteordningen.

Efter sambeskatningsreglerne hafter HB Products
A/S forholdsmassigt over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royalties og
udbytter opstaet inden for sambeskatningskredsen.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemassig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma-
les til nettorealisationsvaerdi.

Der foretages regulering af udskudt skat vedrerende fo-
retagne elimineringer af urealiserede koncerninterne
avancer og -tab.

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and
for tax paid on account.

The company is jointly taxed with consolidated Danish
companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish
tax prepayment scheme.

According to the rules of joint taxation, HB Products
A/S is proportionally liable to pay the Danish tax
authorities the total income tax, including withholding
tax on interest, royalties, and dividends, arising from the
jointly taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured
at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vere geldende, nir den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som felge af @ndringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fores di-
rekte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien af frem-
forselsberettiget skattemassigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, en-
ten ved udligning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte net-
toskatteaktiver maéles til nettorealisationsveerdi.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger
til garantiforpligtelser, tab pd igangverende arbejder,
omstruktureringer med videre. Hensatte forpligtelser
indregnes, nar selskabet som folge af en tidligere begi-
venhed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfere et
forbrug af selskabets skonomiske ressourcer.

Hensatte forpligtelser males til nettorealisationsveerdi
eller til dagsveerdi. Hvis opfyldelsen af forpligtelsen
tidsmaessigt forventes at ligge langt ude i fremtiden, mé-
les forpligtelsen til dagsveaerdi.

Garantiforpligtelser omfatter forpligtelser til udbedring
af arbejder inden for garantiperioden pa 1-5 ar. De hen-
satte forpligtelser males pd baggrund af erfaringerne
med garantiarbejder. Hensatte forpligtelser med forven-
tet forfaldstid ud over 1 ar fra balancedagen tilbagedis-
konteres med en sats, som afspejler risiko og forfalds-
tidspunkt pa forpligtelsen.

Deferred tax is measured based on the tax rules and tax
rates applying under the legislation prevailing in the
respective countries on the reporting date when the
deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are
recognised in the income statement, except for items
included directly in the equity.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in
deferred tax liabilities within the same legal tax unit.
Any deferred net tax assets are measured at net
realisable value.

Provisions

Provisions comprise expected costs of warranty
commitments, loss on work in progress, restructuring,
etc. Provisions are recognised when the company has a
legal or actual commitment resulting from a previously
occurred event and when it is probable that the
settlement of the liability will result in consumption of
the financial resources of the company.

Provisions are measured at net realisable value or at fair
value. If the fulfilment of a liability is expected to take
place far in the future, the liability is measured at fair
value.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years. Provisions for
warranty commitments are measured on basis of the
obtained experience with guarantee work. Provisions
with an expected due date later than 1 year from the
reporting date are discounted at a rate reflecting risk and
maturity of the liability.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanoptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfelgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse af
den effektive rente, saledes at forskellen mellem prove-
nuet og den nominelle vardi indregnes i resultatopge-
relsen over ldneperioden.

Geeld til realkreditinstitut og kreditinstitutter er séledes
malt til amortiseret kostpris, der for kontantlén svarer til
lanets restgzeld.

Ovrige gaeldsforpligtelser, som omfatter geld til leve-
randerer, tilknyttede virksomheder samt anden geld,
méles til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds less
transaction costs incurred. In subsequent periods, the
financial liabilities are recognised at amortised cost,
corresponding to the capitalised value when using the
effective interest rate. The difference between the
proceeds and the nominal value is recognised in the
income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at
amortised cost which, for cash loans, corresponds to the
outstanding payables.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. juli - 30. juni
Income statement 1 July - 30 June

All amounts in DKK.

Note 2024/25 2023/24

Bruttofortjeneste
Gross profit 27.923.354 27.818.029

2 Personaleomkostninger
Staff costs -19.412.445 -18.200.209

Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation and impairment of property, plant, and equipment -257.521 -246.773
Driftsresultat
Operating profit 8.253.388 9.371.047

Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 27.100 7.028

Andre finansielle indtegter

Other financial income 22.528 31.880
3 Ovrige finansielle omkostninger

Other financial expenses -563.918 -474.970

Resultat for skat

Pre-tax net profit or loss 7.739.098 8.934.985

Skat af arets resultat
Tax on net profit or loss for the year -1.740.906 -1.969.497

Arets resultat
Net profit or loss for the year 5.998.192 6.965.488

Forslag til resultatdisponering:
Proposed distribution of net profit:

Udbytte for regnskabsaret

Dividend for the financial year 5.900.000 6.900.000

Overfores til overfort resultat

Transferred to retained earnings 98.192 65.488

Disponeret i alt

Total allocations and transfers 5.998.192 6.965.488
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Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Aktiver
Assets

Note 2025 2024

Anlagsaktiver
Non-current assets

Andre anlag, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment 272.107 331.013
Materielle anlaegsaktiver i alt

Total property, plant, and equipment 272.107 331.013
Deposita

Deposits 1.397.952 1.377.293
Finansielle anlaegsaktiver i alt

Total investments 1.397.952 1.377.293

Anlagsaktiver i alt
Total non-current assets 1.670.059 1.708.306

Omsaetningsaktiver
Current assets

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 14.581.575 14.305.657
Forudbetalinger for varer

Prepayments for goods 0 108.253

Varebeholdninger i alt
Total inventories 14.581.575 14.413.910

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 11.246.248 11.277.863

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 958.699 277.747

Udskudte skatteaktiver

Deferred tax assets 125.697 91.357

Andre tilgodehavender

Other receivables 415.655 1.143.309

Periodeafgraensningsposter

Prepayments 344.140 411.428

Tilgodehavender i alt

Total receivables 13.090.439 13.201.704
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Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Aktiver
Assets

Note 2025 2024
Likvide beholdninger
Cash and cash equivalents 1.057.889 559.954
Omsaetningsaktiver i alt
Total current assets 28.729.903 28.175.568
Aktiver i alt
Total assets 30.399.962 29.883.874
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Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Note

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabséret

Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser
Liabilities other than provisions

Selskabsskat
Income tax payable
Anden geld
Other payables

Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions

2025

2024

600.000

7.053.459

5.900.000

600.000

6.955.267

6.900.000

13.553.459

14.455.267

474.224

448.749

474.224

448.749

1.775.246

857.394

1.666.956

824.353

2.632.640

2.491.309
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Balance 30. juni
Balance sheet at 30 June

All amounts in DKK.

Note

Passiver
Equity and liabilities

Geld til pengeinstitutter

Bank loans

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Income tax payable

Anden geld

Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise
Pantsztninger og sikkerhedsstillelser

Charges and security

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

2025

2024

5.586.811

224.614

4.163.264

2.134.172

1.630.778

6.258.193

114.942

2.993.884

1.241.716

1.879.814

13.739.639

12.488.549

16.372.279

14.979.858

30.399.962

29.883.874
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Foresliet udbyt-
Virksomhedska- te for regnskabs-
pital Overfort resultat aret I alt
Proposed dividend
Jfor the financial
Contributed capital Retained earnings year Total
Egenkapital 1. juli 2023
Equity 1 July 2023 600.000 6.889.779 4.600.000 12.089.779
Udloddet udbytte
Distributed dividend 0 0 -4.600.000 -4.600.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 65.488 6.900.000 6.965.488
Egenkapital 1. juli 2024
Equity 1 July 2024 600.000 6.955.267 6.900.000 14.455.267
Udloddet udbytte
Distributed dividend 0 0 -6.900.000 -6.900.000
Arets overforte overskud eller underskud
Retained earnings for the year 0 98.192 5.900.000 5.998.192
600.000 7.053.459 5.900.000 13.553.459
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Noter

Notes

All amounts in DKK.

1. Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
Selskabets aktivitet bestdr 1 produktion og salg af tekniske produkter.
The company's activities comprise production and sale of technical products
2024/25 2023/24
2. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 16.476.587 15.675.012
Pensioner
Pension costs 2.644.668 2.256.688
Andre omkostninger til social sikring
Other costs for social security 291.190 268.509
19.412.445 18.200.209
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 30 30
3. Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 64.178 2.447
Andre finansielle omkostninger
Other financial costs 499.740 472.523
563.918 474.970
4. Gzldsforpligtelser
Long term labilities other than
provisions
Kortfristet
Geld i alt del af lang-  Langfristet geeld Restgzeld
30/6 2025 fristet gzeld 30/6 2025 efter 5 ar
Current portion of Outstanding
Total payables long Long term payables payables after
30 Jun 2025 term payables 30 Jun 2025 S years
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Noter
Notes

All amounts in DKK.

4. Geldsforpligtelser (fortsat)
Long term labilities other than provisions (continued)

Kortfristet
Geald i alt del af lang- Langfristet geeld Restgzeld
30/6 2025 fristet geeld 30/6 2025 efter 5 ar
Current portion of Outstanding
Total payables long Long term payables payables after
30 Jun 2025 term payables 30 Jun 2025 S years
Selskabsskat
Income tax payable 1.775.246 0 1.775.246 0
Anden geld
Other payables 857.394 0 857.394 0
2.632.640 0 2.632.640 0
5. Pantsaetninger og sikkerhedsstillelser

Charges and security
Til sikkerhed for geld til pengeinstitut, 5.587 t.kr., har selskabet stillet virksomhedspant pa nominelt 8.000 t.kr. Virksomhedspantet omfatter
folgende aktiver, hvis regnskabsmaessige veerdi pa balancedagen udger:

For bank loans, DKK 5,587k, the company has provided security in company assets representing a nominal value of DKK 8,000k. This security comprises the
assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 14.581.575
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 10.780.957
Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 272.107
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Noter
Notes

All amounts in DKK.

6. Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Leasingforpligtelser:
Lease liabilities:

Selskabet har indgéet leasingkontrakter med en restlebetid pa 5-12 maneder og en samlet forpligtelse pa
t.DKK 149.

The company has concluded lease agreements with terms to maturity of 5-12 months and total lease payments of DKK
149k.

Selskabet har indgaet huslejekontrakt, der er uopsigelig indtil 1. juli 2030. Den arlige husleje udger t. DKK
1.377.

The company has concluded tenancy agreements which is irrevocable until July 1, 2030. The annuel rent is DKK
1,377k.

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for de tilknyttede virksomheders banklan. De tilknyttede virksomheders bankgzld
udger pr. 30. juni 2025 i alt 2.273 tkr.

The company has guaranteed the bank loans of the group enterprises. On 30 June 2025, the total bank loans of the
group enterprises totalled DKK 2,273.

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med MICHAEL ELSTROM JENSEN HOLDING ApS,
CVR-nr. 26696739, som administrationsselskab og hafter forholdsmaessigt for skattekrav i sambeskatningen.
With MICHAEL ELSTROM JENSEN HOLDING ApS, company reg. no 26696739 as administration company, the

company is subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint
taxation scheme.

Selskabet hafter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede sel-
skaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends of the jointly taxed companies.
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All amounts in DKK.

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

Sambeskatning (fortsat)
Joint taxation (continued)

Heeftelserne udger maksimalt et belab svarende til den andel af kapitalen i selskabet, der ejes direkte eller indirekte af det ultimative modersel-
skab.

The liabilities amount to a maximum amount corresponding to the share of the company capital, which is owned directly or indirectly by the ultimate parent
company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at selskabets haftelse udger et andet belab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's liabilities.
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