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Statement by the Board of Directors and the Executive Board

T h eB o a r d     of D i r e c t o r s and t h e E x e c u t i v e B o a r d             have t o d a y discussed and approved t h e annual r e p o r t of F l e x a 4 D r e a m s A/S for t h e

financialyear 1 J a n u a ry‐3 1 2 0 2 3 .D e c e m b e r

T h eannualr e p o r thasb e e np r e p a r e dina c c o r d a n c ew i t ht h eDanishF i n a n c ia lS t a t e m e n t sAct.

Inouropinion,t h efinancials t a t e m e n t sg iv e a t r u eandfairv i e woft h eC o m p a ny ' sassets,liabilitiesandfin ancialpositionat3 1

D e c e m b e r2 0 2 3andof oft h er e s u l t s t h eC o m p a ny ' soperationsandc a s hflowsfort h efinancialyear 1 J a n u a r y   – 3 1 D e c e m b e r

2 0 2 3 .

F u r t h e r ,inouropinion,t h e r e v i e wM a n a g e m e n t ' s g i v es a fairr e v i e woft h e t h ed e v e l o p m e n tin C o m p a n y' sa c t i v it i e sandfinancial

m a t t e r s ,of oft h er e s u l t sfort h eyearand t h eC o m p a n y' sfinancialposition.

Wer e c o m m e n dt h a tt h e t h eannualr e p o r tb eapprovedat annualg e n e r a lm e e t i n g .

Aarhus,2 8 2 0 2 4J u n e

E x e c u t i v eB o a r d :

MaleneG a m m e l g a a r dN ie l s e n

CEO

B o a r do fDirectors:

MikaelH e eAdrianVanderspuyC a r s t e nDanMadsen

C h a i r m a n
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Independent auditor's report

To the shareholders of Flexa4Dreams A/S

Opinion

Wehaveauditedt h efinan cials t a t e m e n t sofF l e x a 4 D r e am sA/Sfort h efinancialye ar 1 J a n u a ry – 3 1 2 0 2 3D e c e m b e r c o m p r i s in g

incomes t a t e m e n t ,balances h e e t ,s t a t e m e n tofc h an g e sine q u i t y ,c a shflows t a t e m e n tandnotes,includinga c c o u n t i n gpolicies.

T h efinancials t a t e m e n t sarep r e p a r e dina c c o r d a n c ew i t ht h eDanish Act.FinancialS t a t e m e n t s

Inouropinion,t h efinancial fairs t a t e m e n t sg i v e a t r u eand v i e woft h eC o m p a n y' sassets,liabilitiesandfin ancialpositionat

3 1 2 0 2 3D e c e m b e r andof oft h er e s u l t s t h eC o m p a ny ' soperationsandc a s h      flows for t h e financial ye ar 1 J a n u a r y   – 3 1 D e c e m b e r

2 0 2 3ina c c o r d a n c e t h ew i t h DanishF i n a n c i a l S t a t e m e n t s Act.

Basis for opinion

Wec o n d u c t e douraudit additionalina c c o r d a n c e S t a n d a r d s t h ew i t hInternational on andAuditing(ISAs)   r e q u i r e m e n t sapplicable

in inDenmark.O u rresponsibilitie su n d e rt h o s estandardsandr e q u i r e m e n t sarefurth erd e s c r i b e d t h e" A u d i t o r ' sre sponsibilitiesfor

t h e t h eauditof financials t a t e m e n t s "sectionofourr e p o r t .

Wearei n d e p e n d e n toft h e t h eC o m p a n yina c c o r d a n c ew i t h InternationalE t h i c s S t a n d a r d s B o a rdforA c c o u n t a n t s 'International

C o d eof andE t h i c sforProfessionalA c c o u n t a n t s(IESBAC o d e ) t h eadditionale t h i c alr e q u i r e m e n t sapplicableinDenmark,andwe

havefulfilledouro t h e re t h i c a lresponsibilitiesina c c o r d a n c e t h ew i t ht h e s er e q u i r e m e n t sand IESBAC o d e .

Webelievet h a t t h e audite v i d e n c ewehaveo b t a i n e dissuffic ientandappropriatet o  provide a basisforouropinion.

Responsibilities of Management and Thos charged with Governance for the financial statements

Managementisre sponsible financialfort h epreparation of  s t a t e m e n t st h a tg i ve a t r u eandfairv i e wina c c o r d a n c e t h ew i t h Danish

F i n a n c i a l                 S t a t e m e n t s Act and for such inter nal c o n t r o l , t h a t Management d e t e r m i n e s is necessary t o e n a b l e t h e preparation of

financials t a t e m e n t s m a t e r i a lt h a tarefreefr om m is s t a t e m e n t ,w h e t h e rd u et ofraudore r r o r .

Inpr e pa ri n gt hefinanc ia l s t a t e m e n t s , Managemen ti sr e s p o n sibleforassess in gt h eC ompa ny' s a bili t y t o c o n t in u eas a g o i n g

c o n c e r n ,disclosing,asapplicable,m a t t e r sr e l a t e dt o     g o i n g c o n c e r n and using t h e g o in gc o n c e r nbasisofa c c o u n t i n ginp r e p a r i n g

t h efinancials t a t e m e n t s unless M a n a g e m e n te i t h e ri n t e n d st oliquidatet h eC o m p a nyor ort oc e a s eoperations, hasn orealistic

alternativeb u tt od oso.

ThoseC h a r g e dw i t hGovernanceareresponsibleforo v e r s e e i n gt h eC o m p a n y' sfinancialr e p o r t i n gprocess.

Auditor's responsibilities for the audit of the financial statements

O u ro b j e c t i v e sare aret o t oobtainreasonableassuranceas w h e t h e rt h efinanc ials t a t e m e n t sas a whole freefromm a t e r i a l

m i s s t a t e m e n t ,                    w h e t h e r d u e t o fraud or e r r o r , and t o issue an a u d i t o r ' s r e p o r t t h a t includes our opinion. Reasonable assurance is a

 h i g hlevelofassuranceb u tis in innot a guarante et h a tanauditc o n d u c t e d a c c o r d a n c e t h ew i t hISAsand additionalr e q u i r e m e n t s 

D e n m a r kwillalwaysd e t e c t m a t e r i al a m i s st a t e m e n tw h e nite x i s t s .         Misstateme nts m a y arise from frau d or e r r o r and are

c o n s i d e r e dm a t e r ia lif,individuallyorint h ea g g r e g a t e ,t h e yc o u l dreasonablyb e i n fl u e n c ee x p e c t e dt o t h eeconomicdecisionsof

financials t a t e m e n t t h e s eu s e r sm a d eon oft h ebasis  financials t at e m e n t s .

Asp a r tofanauditc o n d u c t e d a c c o r d a n c e t h ein w i t hISAsand additionalr e q u i r e m e n t sapplicableinDenmark,wee x e r c i s e

professionalj u d g e m e n tandm a i n t a i n      professional sceptic ism t h r o u g h o u t t h e audit. We also

identifyand ofasse sst h erisks m a t e r i alm i s st a t e m e n t s t a t e m e n t s ,oft h ec o m p a n yfinancial w h e t h e rd u et ofraudore r r o r ,

d e s i g nandp e r f o r maudit obtainp r o c e d u r e sresponsivet ot h o s erisks,and audite v i d e n c et h a tissufficientandappropriatet o

provide risk a basisforouropinion.T h e ofnotd e t e c t i n g a m a t e r i a l m is s t a t e m e n t resultingfrom forfrau dish i g h e rt h a n one

resulting for gery, omissions,fr om ase r r o r fraudm a yinvolvecollusion, inte ntional misrepresent ationsor oft h eo v e r r i d e 

internalc o n t r o l .
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Independent auditor's report

obtainanu n d e r s t a n d i n gofinter nalc o n t r o lr e l e v a n tt o t ot h eauditino r d e r d e s i g nauditp r o c e d u r e s t h a t t h e areappropriatein 

c i r c u m s t a n c e s ,            b u t not for t h e purpose of e x p r e s s i n g an opinion on t h e e f f e c t i v e n e s s of t h e C o m p a n y ' s internal c o n t r o l .

e v a l u a t e a p p r o p r i at e n e s st h e of reasonableness ofa c c o u n t i n gpoliciesu s e dandt h e  a c c o u n t i n ge s t i m a t e s  and r e l a t e d

disclosuresm a d eb yM a n a g e m e n t .

c o n c l u d eon of of oft h eappropriateness M a n a g e m e n t ' suse t h eg o i n gc o n c e r nbasis a c c o u n t i n ginp r e p a r i n gt h efinancial

s t a t e m e n t sand, based ont h eaudite v i d e n c eobtained,w h e t h e r a m a t e r ia lu n c e r t a in t ye x i s t s  r e l a t e d t o e v e n t s  or conditions

t h a tm a yc a stsignificantd o u b tont h eC o m p a n y ' sabilityt oc o n t i n u eas a g o i n gc o n c e r n .Ifwec o n c l u d et h a t a m at e r i a l

u n c e r t a i n t ye x i s t s ,            we are r e q u i r e d t o draw a t t e n t i o n in our auditor's r e p o r t t o t h e r e l at e ddisclosuresint h efinancial

s t a t e m e n t so r ,ifsuchdisclosures inadequate,are t om o d i f youropinion.O u rc o n c l u s i o n sare based ont h eaudite v i d e n c e

o b t a i n e d a u d i t o r ' su pt ot h ed a t eofour r e p o r t .H o w e v e r ,futuree v e n t sorconditionsm a y t oc a u s e t h e C o m p a n y c e a set o

c o n t i n u eas a g o i n gc o n c e r n .

e v a l u a t et h eoverallp r e s e n t at i o n ,structureandc o n t e n t soft h efinancials t a t e m e n t s,includingt h edisclosures,andw h e t h e r

t h e t h efinancials t a t e m e n t sr e p r e s e n t underlyingt r a n s a c t i o n sande v e n t sin a m a n n e rt h a tg i ve s a t r u eandfairview.

Wec o m m u n i c a t ew i t h w i t ht h o s ec h a r g e d g o ve r n a n c er e g a r d i n g ,           among o t h e r m a t t e r s , t h e planned scope and t i m i n g of t h e audit

 andsignificant sig nificantauditfinding s,includingany d e f i c i e n c i e sininternalc o n t r o lt h a tweidentifyduringouraudit.

Statement on the Management's review

Managementisre sponsiblefort h eM a n a g e m e n t ' sr e v i e w .

O u ropinionon and any oft h e t h efinanc ials t a t e m e n t sd o e snotc o v e r Management'sr e v i e w , wed onote x p r e s s form assurance

c o n c l u s i o nt h e r e o n .

Inc o n n e c t i o nw i t hourauditoft h efinancials t a t e m e n t s ,            our responsibility is t o read t h e Manag ement's r e v i e w and, in doing so,

c o n s i d e rw h e t h e rt h eManagement'sr e v i e wism a t e r i a l ly s t a t e m e n t sinconsistentw i t ht h efinancial orourknowledgeo b t a i n e d

duringt h eaudit,orotherwiseappearst ob em a t e r i a l l ymisstated.

Moreover,it is ourre sponsibilityt oc o n s i d e rw h e t h e rt h e r e v i e w t h e r e q u i r e d u n d e rManagement's p r o v i d e s information  t h e

Danish Act.FinancialS t a t e m e n t s

B a s e d              on t h e w o r k we have p e r f o r m e d , we c o n c l u d e t h a t t h e M a n a g e m e n t ' s r e v i e w is in a c c o r d an c e t h ew i t h financials t a t e m e n t s

andhasb e e np r e p a r e dina c c o r d a n c e t h ew i t h r e q u i r e m e n t s           of t h e Danish Financial S t a t e m e n t Act. We did not ident ify any

 m a t e r i a lm is s t a t e m e n toft h eManagement' sr e v i e w .

Aarhus, 28 June 2024

KPMG

S t a t s a u t o r i se r e tRevisionspartnerse lskab

C V Rno.2 5 5 7 8 1 9 8  

Steffe nS .H a n s e nK a t r i n eGybel

S t a t e S t a t eAuthorised Authorised

PublicA c c o u n t a n tPublicA c c o u n t a n t

m n e 3 2 7 3 7 m n e 4 5 8 4 8
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 TheC o m p a n y F l e x a 4D r ea m sA / S

T e g l b æ k v e j16

8361Hassela ger

 T e l e p h o n e + 4 576 68 80 55  

E‐mail f l e x a@ f l e xa . d k

 RegistrationNo. 3277 57 05 

 Established 23F e b r u a ry2010

 R e g i s t e r e doffice Aarhu sK o m m u n e

 F i n a n c i a ly e a r 1 J a n u a r y‐31 D e c e m b e r
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Financialhi ghlightsf o rtheCompany

    2023 2022 2021 2020 2019

    DKK'000 DKK '000 DKK '000 DKK '000 DKK '000   

     Reve nue 204,392 226,173 288,024 278,689 307,535

     Grossprofit 48,533 52,538 72,423 66,092 62,898

     EBITDA ‐12,474 10,175 13,922 13,510‐ ‐2,142

     Operatingp r o f i t ‐12,945 11,737 11,709 10,681‐ ‐4,749

     Profit/lossfromf i n a n c i a li n c o m ea n de x p e n s e s ‐1,914 ‐1,167 962 629 394‐ ‐

     P r o f i t/ l o s sfortheyear ‐ ‐ ‐14,859 12,904 12,671 17,452 5,143

     Non‐curren tassets 963 598 1,885 3,620 5,322

      I n v e s t m e n tinp r o p e rt y ,p l a n ta n dequipme nt 6 831 274 410 1,127 3,439

     Currenta ssets 93,724 107,670 113,341 73,206 69,176

     Totala ssets 94,687 108,268 115,226 76,826 74,499

     Totaleq uity 19,386 34,245 57,149 44,478 27,027

     Cashflowsfromo p e r a t i n gac tivitie s 9,751 334 ‐15,113 19,071 2,408

Cash          ‐ ‐ ‐ ‐ ‐flows from inv esting ac tivitie s 973 274 608 962 3,433

     Cashflowsfromf i n a n c i n gacti vitie s 0 ‐10,000 0 0 1,032

F i n a n c ia lr a t i o s

     Operatingma rgin ‐6.3% 5.2% 4.1% 3.8% 1.5%‐ ‐

     R e t u r n o n investedc a p i t a l ‐26.7% 17.7% 19.9% 23.9%‐ ‐10.1%

     Grossmargi n 23.7% 23. 2% 25.1% 23.7% 20.5%

     EBITDAratio ‐6.1% 4.5% 4.8% 4.8% 0.7%‐ ‐

     Solvencyra tio 20.5% 31. 6% 49.6% 57.9% 36.3%

     A v e r a g en u m b e ro femploye es 42 58 58 58 70

TheF i n a n c i a lratiosa r ec a l c u l a t e din witha c c o r d a n c e theDa nishSocietyo fF i n a n c i a lA n a l y s t s'g u i d e l i n e so nthe

calculationo ff i n a n c i a l F i n a n c i a lratios" R e c o m m e n d a t i o n sa n d Ratios":

Financialratios

TotalE q u i t y ,a tthee n do fy e a r x 100

Totaleq u i ty a n d liabilities ,    a t the e n d o f ye a r

Operatin gmargin:

Returno ninvestedcap ital:

I n v e s t e dcapital:

G r o s smargin:

O r d i n a r yo p e r a ti n gp r o f i t x 100

R e v e n u e

Operatingp r o f i t x 100

A v e r a g ec a p i ta linvested

Goodwill,p r o p e r t y ,      p l a n t a n d e q u i p m e n t a n d n e t working c a p i ta l

Grossp r o f i t x 100

R e v e n u e

Solvencyr a t i o :

EBITDAr a t i o :

EBITDA x 100
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O p e r a t i n greview

Principalactivitieso ftheC o m p a ny

Flexa4Drea msA/S' activi tiesm a i n a r em a r k e ti n ga n ds a l eo ff u r n i t u r e,i n t er i o ra n drelatedp r o d u c tsf o rc h i l d re n ' sr o o m s .

FLEXAGrouptodayi sthel a r g e s tchaino fs t o r e sd e d i ca t e dtok i d s ’r o o mi n te r i o r s o l u ti o n s . Weh a v e   m o r e than 150 s p ec i a l i s t

s t o r e sl o ca t e di nE u ro p e ,A s i a ,NorthAfricaa n dA m e r i c a s . E v e r y d a y o u rd e d i c at e da n dk n o w l ed g e a b l ep a r t n er sa r o u n dthe

w o r l dguidea n da d v i c ep a r e n ts b es t p o s s i b l eto thed e s i g n   r o o ms o l u t i o n sf o rtheirk i d s .

Developmenti nactivitiesandfinancia lpositio n

Ther e v e n u e    f o r 2023 w a s 204,4 m i l l .       DKK compared to 226,2m i l l . DKK the y e a r b ef o r e .  O r d i n a r y result b e f o r ed e p r ec i a t i o n s

a n df i n a n c i a le x p e n s es( E B I TD A )w a s‐12,5 10,2m i l l .DKKcomparedto‐ m i l l .DKK,a n do p e r a t i n gp ro f i tw a s‐12,9m i l l .DKK

compa redto‐11,7m i l l .DKK.Cashgeneratedf r o mo p e r a t i n gactiviti esw a s9,8 0,3m i l l .DKKcomparedto m i l lDKK.

They e a rd i dn o td ev e l o pa sexpectedi ntheb e g i n n i n g  o f the y e a r .D u r i n gthey e a ri tw a sd e c i d ed r e d u ceto then u m b ero f

o w ns t o r e sa n dcutd ra s t i c a l l yi ntheco s t s .Thish o w e v e rl e dtoi n c r e as e do n e‐timecostso f8.4m i l l .DKK,w h i c hi s  i n c l u d e d i n

thisy e a r sc o s t s .Withoutthes ecoststheE B I T D Aw o u l dh a v e  been n e g a t i v e with‐4.0m i l l .DKKa g a i n s t‐10.2   m i l l DKK i n 2022.

Thegrossm a r g i ni n c r ea s e db y0.1%p o i n t  to 23.3%. D i s t ri b u t i o ncostsd e c r e a s edb y14.5%‐p o i n to r6.1m i l l . m i l l .DKKto36.2 

DKK.A d m i n i s t r a t i o ncostsi n c r e a s e db y3.3m i l l .DKKto25.3m i l l .DKK.Them a j o rp a r to ftheo n e‐     time costs i s w i t h i n these

c o s t s .

P r o f i tf o rthey ea ri s‐14,9m i l l .DKKcompa redto‐12,9m i l l .DKKl a s ty e a r.

Turno veri n2023h a sn o td e v el o p e da sexpected,w h i c hrelatesto the the the b i g b yuncertain tiescaus ed  w a ri n Ukraine a n d 

i n c r e as e dcostso fl i v i n gf o rthei n d i v i d u a lf a m i l i e s .      This h a s l e a d to a r e d u c t i o n i nc o n s u m e r    confi dence, w h i c h a g a i n h a s

i m p a c t e dthes a l e o f c h i l d re n sf u r n i tu r e s .

Capitalr e s o u r c e s

E q u i t yendo fD e c e m b e r2023a m o u n tsto19,4m i l l .DKK      compar ed to 34,2 m i l l . DKK the y ea rb e f o re .Thecompan yh a s

s u f f i c i e n tcapitalresou rcestoexecutei t sb u s i n e s sp l a n .

O u t l o o k

D e s p i t ethe theuncertaintiesf r o m c o n s u m erconfiden ce , i t         i s expected that turnover w i l l a t l e a s t w i l l b e o nthes a m el e v eli n

2024 2023.comparedwith Basedo nthecurrents a l e ss t r a t eg ya n dimprov emento fp r o d u c tp o r tf o l i o , the toGroupexpects 

gainf u r t h e rm a r k e ts h a re .A t    the s a m e time we w i l lc o n t i n u ed e v e l o p i n g  ‐  o u r e commerce s a l e s c h a n n e lfurther,thisw i l lb r i n g

 u scloserto the en dc o n s u m e r s .  D u r i n g the y e a r  we h a v e o v e r a l lre d u c edo u r o v e rh e a d s , eg.weh a v ere d u c edthen u m b e r o f

p e o p l eemployeda n dweh a v em o v e do u ro f f i ces p a c e.Thesea c t i o n sw i l li m p a c ttheo v er h e a d swithf u l lef f e c ti n2024.

R e s u l t w i s ewe expect a     p o s i t i v e result i n 2024.

TheCompan yc o n t i n u ei n v e s t m e n tsi ntheD i g i t a lp l a t f o r m .The  i n v e s t m e n t s i n the toD i g i t a lp l a t f o r mi sexpected i n c r ea s ethe

turnovera n dp r o f i t a b i l i t yo nthisc h a n n e l .
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R i s k s

G e n e r a lr i s k s

Them a n a g e m e n t a s s e s s e so fFlexa4DreamsA/S regularlytheComp any'sris kexposu re.O p e r a t i o n a l a n d s tr a t e gi crisksthat

m a ya f f e c ttheCompany'searnin gsa n df i n a n c i a lp o s i t i o na r em o n i t o r e da n da s s e s s edregularly .

Financia lr i s k s

TheCompan yi s i t sd u eto o p e r a t i n g ,i n v e s ti n ga n df i n a n c i n g      exposed to f l u c t u a t i o n s i n exchange a n d i n t e r e s t rates. The

 Company'sp o l i c yi sn o ta c t i v e l ytos p ec u l a t ei nf i n a n c i a lr i s k s .TheCompany 'sf i n a n c i a lm a n a g e m e n ti so n l ya i m e da t

m a n a g e m e n to fa l re a d ya s s u m e df i n a n ci a lr i s k s .

C u r r e n c y r i sk s

TheCompan yi sexposed threetocu rrencyrisko n l e v e l s .           First o f a l l there i s currency ris ks relati ng to i n v e s t m e n t s i n f o r e i g n

s u b s i d i a r i e s .Theseris ksa r en o th ed g e d ,   a s i t i s theG r o u p ' so p i n i o nthata no n g o i n gh ed g i n go fs u c hl o n g‐termi n v e s tm e n t s

w i l ln o tb eo p t i m a lf ro ma no v e r a l lriska n dcos tc o n s i d e ra t i o n .S ec o n d l y ,therei sariski nrelati ontothecurren tcashf l o w .The

Grouph e d g e scurrency cashri skso nestimated f l o w s6‐  12 m o n t h s f o r w a rd .F i n a l l y ,       there i s currency ris k i n relation to

t r a n s l a t i o no fi n t r a d e b ts‐group i nf o r ei g n b a l a n c ecurrencya tthe sheetd a t e .      Such t r a n s l a t i o n comp rises a n exch ange rate

a d j u s t m e n tw h i c hi sn o th e d ge d .

I n t e r e s trater i sk s

TheCompan y'si n t e r e s tb e a r i n g n e t d eb t ,calcul ateda sb a n k l e s sd e b t casha n dp a r to fo t h erd e b t,a m o u n t ed31D e c e m b e r

2023to to16.1m i l l .DKKcompared 24.9m i l l .DKK.

TheCompan y'stotalb a n kd e b ti sb a s edo nf l o a t i n gi n te r es trates.Therei sn o h e d g i n g    o f the o p e r a t i o n a l i m p a cto f a rate

i n c r e as e .

C r e d i t r i s k s

TheCompan yh a sn om a t e r i a lrisksrelati ngto a s i n g l e  custom er o r p a r tn e r .    The Company 's p o l i c y f o r i n cl u s i o no fcreditris ks

l e a d stothata l lm a j o r  custom ers a n d p a r t n e rsa r ecredit creditrated,a n d i n s u r a n c e e s t ab l i s h e d .h a sbeen

I n t e l l e c t u a lcapital

Theemp loyeesa r e a s i gn i f i c a n ta s s e t        i n the compan y, w h i c h opera tes f r o m a u n i t e d s e to fv a l u es.Basedo nthes h a re d values

theCompanycanr e a l i s ei t sv i s i o nto theb e preferreds u p p l i e ro ff u rn i t u r e a n d i n t e ri o rf o rthech i l d r e n ' sro o m .

E n v i r o nm e n t a lissues

The Th eCompan yc o n t i n u o u s l ytriesto them i n i m i z e environm entali m p a c to fi t sactivities. Companyc o n t i n u o u s l ys t r i v e sto

p r o d u c ep r o d u c t su s i n gm a t e r i a l sa n dt ec h n o l o g i esgivingth el e a s tp o s s i b l ei m p a c to ntheenviro nmen t.

TheCompan yw i l lc o n s t a n tl ys t r i v e  to meet c u s t o m e r s '  a n d s o c i e t y ' s d em a n df o rthel ea s tenviron mental lyh a r m f u lp r o d u c t s .

R e s e a r c hand develo pment activities

E x p e n s e sf o rd e v el o p m e n ta n dtestingo fb o t hn e w      a n d existing p r o d u c t s a r e recognized a s e x p e n s esi nthei n c o m estatemen t,

a sf u t u r eearnin gso fthisi su n c e r t a i n .
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Financial statements

Incomes t a t e m e n t

  N o t e s 2 0 2 3 2 0 2 2

 DKK' 0 0 0 D K K ' 0 0 0

  Revenue 2 0 4 , 3 9 2 2 2 6 , 1 7 3

   Productionc o s t s 2 ‐1 5 5 , 8 5 9 ‐1 7 3 , 6 3 5

  G r o s sp r o f i t 4 8 , 5 3 3 5 2 , 5 3 8

   Distributionc o s t s 2 ‐3 6 , 1 7 0 ‐4 2 , 3 0 6

   A d m i n i s t r a t iv ee x p e n s e s 2 ‐2 5 , 3 0 8 ‐2 1 , 9 6 9

  O p e r a t i n gp r o f i t / l o s s ‐ ‐1 2 , 9 4 5 1 1 , 7 3 7

   Financiale x p e n s e s 3 ‐1 , 9 1 4 ‐1 , 1 6 7

P r o f i t / l o s sbeforet a x e s  ‐ ‐1 4 , 8 5 9 1 2 , 9 0 4

 Taxonprofit/loss 0 0

   P r o f i t / l o s sfort h ey e a r 4 ‐1 4 , 8 5 9 ‐1 2 , 9 0 4
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Financial statements

   B a l a n c esheet N o t e 2 0 2 3 2 0 2 2

 DKK' 0 0 0 D K K ' 0 0 0

A S S E T S

N o n‐currenta s s e t s

 I n t a n g i b l ea s s e t s 5

 Goodwill 0 0

0 0

 P r o p e rt y ,p l a n ta n de q u i p m e n t 6

  L e a s e h o l di m p r o ve m e n t s 1 6 4 8 2

  Plantandm a c h i n e r y ‐7 7 1 4

  F i x t u r e sandf it t i n g ,toolsande q u ip m e n t 8 7 6 5 0 2

 9 6 3 5 9 8

  T o t a ln o n‐currenta s s e t s 9 6 3 5 9 8

Currenta s s e t s

Inventori es

  F i n i s h e dgoods goodsand forr e s a le 2 7 , 6 5 2 3 1 , 6 7 4

 2 7 , 6 5 2 3 1 , 6 7 4
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Financial statements

   B a l a n c esheet( c o n t i n u ed ) N o t e 2 0 2 3 2 0 2 2

 DKK' 0 0 0 D K K ' 0 0 0

R e c e i v a b l es

  T r a d ereceivable s 1 7 , 4 8 4 1 8 , 4 3 8

  A m o u n t s b yo w e d affiliatedc o m p a n i es 1 9 , 2 8 4 2 3 , 3 2 4

  O t h e rreceivable s 2 , 0 0 9 9 , 0 0 9

   D e f e r r e dt a xa ss e t 7 7 , 4 0 0 7 , 4 0 0

  Prepayments 3 , 0 4 4 3 , 9 1 5

 4 9 , 2 2 2 6 2 , 0 8 6

  Casha t a n db a n k i nh a n d 1 6 , 8 5 0 1 3 , 9 1 0

   T o t a lcurrenta s s e t s 9 3 , 7 2 4 1 0 7 , 6 7 0

  T O T A LAS S E T S 9 4 , 6 8 7 1 0 8 , 2 6 8
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   B a l a n c esheet( c o n t i n u ed ) N o t e 2 0 2 3 2 0 2 2

 DKK' 0 0 0 D K K ' 0 0 0

EQUITYANDL IABILITIES

E q u i t y

   S h a r ec a p it a l 8 1 , 0 0 0 1 , 0 0 0

  Retainede a r n i n g s 1 8 , 3 8 6 3 3 , 2 4 5

  T o t a le q u i t y 1 9 , 3 8 6 3 4 , 2 4 5

 P r o v i s i o n s 9

  O t h e rprovisions 2 , 6 7 1 3 , 0 9 3

 2 , 6 7 1 3 , 0 9 3

Currentl i a b i l i t i e so t h e rt h a np r o v i s i o n s

  B a n k  loans and o v e r d r af t 3 2 , 9 5 1 3 8 , 7 8 8

  Prepaymentsfromc u s t o m e r s 1 , 9 8 9 5 0 9

  T r a d epayables 9 , 5 8 3 9 , 8 7 8

  A m o u n t so w e dt oaffiliatedc o m p a n ie s 2 1 , 3 3 4 1 3 , 7 0 3

  O t h e rpayables 6 , 7 7 3 8 , 0 5 2

 7 2 , 6 3 0 7 0 , 9 3 0

  T o t a l l i a b i l i t i e s o t h e rt h a np r o v i s i o n s 7 2 , 6 3 0 7 0 , 9 3 0

  T O T A LEQUITYANDLIABILIT IES 9 4 , 6 8 7 1 0 8 , 2 6 8

 C o n t i n g e n tl i a b i l i t i e sa n dc o l l a t e ra l 1 0

 R e l a t e d p a r t i e s 1 1

 S u b s e q u e n tevents 1 2
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Statemento fcha nge si ne q u i t y

DKK' 0 0 0

S h a r e

capi tal

R e t a i n e d

  earnings To t al

   E q u i t yat 1 J a n u a ry 1 , 0 0 0 3 3 , 2 4 5 3 4 , 2 4 5

Profitfort h eyear   0 ‐1 4 , 8 5 9 ‐1 4 , 8 5 9

  Pr opos e ddividend 0 0

   E q u i t yat3 1D e c e m b e r 1 , 0 0 0 1 8 , 3 8 6 1 9 , 3 8 6
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Financial statements

  Cashflows t a t e m e n t 2 0 2 3 2 0 2 2

 DKK' 0 0 0 D K K ' 0 0 0

  Revenue 2 0 4 , 3 9 2 2 2 6 , 1 7 3

  E x p e n s e s ‐2 1 6 , 7 2 8 ‐2 3 6 , 3 4 8

 ‐ ‐1 2 , 3 3 6 1 0 , 1 7 5

   C h a n g einworkingc a p i t al 1 3 2 4 , 0 0 1 1 1 , 6 7 7

  C a s hg e n e r at e dfromoperations(ordinarya c t i v it i e s ) 1 1 , 6 6 5 1 , 5 0 2

  Financialincomeande x p e n s e s ,n e t ‐1 , 9 1 4 ‐1 , 1 6 7

  Cashflowsfromo p e r a t i n ga c t i v i t i e s 9 , 7 5 1 3 3 4

 ‐ ‐8 3 1 2 7 4

  Purchase/saleofa c t i v i t i e s ‐1 4 2 0

  Cashflowsfromi n v e s t i n ga c t i v i t i es ‐9 7 3 ‐2 7 4

  Dividend 0 ‐1 0 , 0 0 0

  Cashflowsfromf i n a n c i n ga c t i v i t i es 0 ‐1 0 , 0 0 0

  N e tcashflow sformo p e r a t i n g ,i n v e s t i n ga n df i n a n c i n ga c t i v i t i es 8 , 7 7 8 ‐9 , 9 3 9

  C a s handc a she q u i v a l e n t sat 1 J a n u a r y ‐2 4 , 8 7 8 ‐1 4 , 9 3 9

   Casha n d a tcashe q u i v a l e n t s 3 1December ‐1 6 , 1 0 1 ‐2 4 , 8 7 8

T h ec a s hflows t a t e m e n tc a n n o tb e d e r i v e d directlyfromt h ea c c o u n t s .

C a s hfromoperationsb e f o r ec h an g e sinworkingc a p i t a l

Purchaseof andintangibleasse tsandp r o p e r t y ,plant e q u i p m e n t
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Financial statements

Notes

1 .Accountingp o l i c i es

Thea n n u a lreporto fF l e x a 4 D r e a m sA / Sfor2023h a sb e e np r e p a re din witha c c o r d a n c e the toprovisionsa p p l y i n g re portingc l a s s C m e d i u m s i z e d

enterp risesu n d e rtheDa nishF i n a n c i a lS t a t e m e n t sA c t .

Thea c c o u n t i n gpoliciesa p p l i e dremainu n c h a n g e dfromla sty e a r ,a n dfi n a n c i a ls t a te m e n t sfor2023a r e  p r e s e n t e d in DKK.

O m i s s i o no fconsolid atedf i n a n c i a lstatement

A c c o r d i n gto thesection112(1)o f DanishF i n a n c i a lS t a t e m e n t sA c t   n o consolidated f i n a n c i a l s t a t e m e n tsisp r e p a re d .Thef i n a n c i a ls ta t e m e n to f

F l e x a 4 D r e a m s       A / S is i n c l u d e d in the consolida ted f i n a n c i a l s ta t e m e n t s    o f the p a r e n t c o m p a n y , F l e x a 4 D re a m sH o l d i n gA / S ,A a r h u s .

Incomestatement

R e v en u e

I n c o m efromthe thesale saleo fg o o d s g o o d s ,forre salea n dfini shed whichc o m p r i s e s o ffurn iturep r o d u c t s ,is inrecognised  i n c o m es t a t e m e n t

p r o v i d e dthat to the taken that the todeliverya n dtransfe ro frisk  b u y e rh a s p l a c ea n d  i n c o m ec a nb erelia blym e a s u r e da n dise x p e c t e d b e

receive d.

R e v e n u eism e a s u r e d e x .a tfairv a l u eo fthea g r e e dconsideration V A Ta n dtaxesc h a r g e do n o fb e h a l f thirdp a r t i e s .A lld i s c o u n t sgranteda re

recogn isedinr e v e n u e .

Produ ctioncos ts

P r o d u c t i o nc o s tsc o m p r i secosts,i n c l u d i n gd e p r e c i a t i o na n damo rtisatio na n dsala ries,incurre ding e n e r a t i n gthe ther e v e n u efor y e a r .Suchc o s t s

i n c l u d ed i r e c ta n d i n d i r e c t c o s tso fraw rentm a t e r i a l sa n d a n dc o n s u m a b l e s ,wages salaries, a n d a n dlea ses, d e p r e c i a t io no fp r o d u c t i o np l a n t .

P r o d u c t i o nc o s tsa l soi n c l u d e d e v e l o p m e n t c o n d i t i o n sresearc h‐a n d co sts,whichd on o tfulfillthe forcapitalisation.

D i s t r ib u t i o ncosts

Costsincu rredin ind i s t r i b u t i n gg o o d ssoldd u r i n gthey e a ra n d c o n d u c t i n gsalesc a m p a i g n se t c .d u r i n g       the y e a r a r e recogn ised a s d i s t r i b u t i o n costs.

A l s o ,c o s t s            relating to sales sta ff, advertising, e x h i b i t i o n s a n d d e p r e c i a t i o n a r e recognised a s d i s t r i b u t i o n costs.

Adminis trativee x p e n s e s

 A d m i n i s tr a t i v ee xp e n s e sc o m p r i see x p e n s e sincurredd u r i n gthey e a rforc o m p a n ym a n a g e m e n ta n da d m i n i s tr a t i on ,i n c l u d i n ge x p e n s e sfor

a d m i n i s tr a t i v estaff,m a n a g e m e n t ,office officep r e m i s e sa n d e x p e n s e s ,a n dd e p re c i a t i o n .

Othero p e r a t i n g  income a n d e x p e n s e s

Othero p e r a t i n gi n c o m ec o m p r i s e sitemss e c o n d a ryto the a ctivi ties the p r i n c i p a l o f enterp rise.

F i n a n c ia l e x p e n s esincomea n d

F i n a n c i a li n c o m ea n de x p e n s e sc o m p ri s einteresti n c o m ea n d a n d a n de x p e n s e ,g a i n s losseso np a y a b l e s transa ctionsd e n o m i n a t e dinforeign

curren cies,am ortisati ono ff i n a n c i a lassetsa n dlia bilities.
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Notes

T a xo np r o f i t / lo s sfortheyear

Taxforthey e a rc o m p r i s e s                     curren t tax for the y e a r a n d c h a n g e s in deferre d tax, i n c l u d i n g c h a n g e s in ta x rates. The tax e x p e n s e rela ting to th e

profit/loss        for the y e a r is recognised in the i n c o m e s t a t e m e n t        a t the a m o u n t attrib utab le to th e profit/loss for the       y e a r a n d d i r e c t l y in e q u i t y a t the

a m o u n tattribu tabletoe n t r i e sd i r e c t l yine q u i t y .

Thec o m p a n yisc o v e r e db ytheDanishruleso nc o m p u l s o r yj o i n ttaxa tion.

F l e x a 4 D r e a m s    H o l d i n g A / S is the a d m i n i s t ra t i v ec o m p a n yforthej o i n ttaxa tiona n dc o n s e q u e n t l ysettlesa l lc o r p o r a t i ontax the ta xp a y m e n t swith  

authorities.

Thecurre ntDanishc o r p o r a ti o n     tax is alloc ated b y the s e t t l e m e n t    o f j o i n t taxation c o n t r i b u t i o n b e t we e nthej o i n t l yta xedc o m p a n i e sinp r o p o r t i o n

to thei r this tax that taxab lei n c o m e .I n rela tion,c o m p a n i e swith lossc arryfo rwardsrec eivej o i n ttaxa tionc o n t r i b u t i o nfromc o m p a n i e s h a v eu s e d

these to thei rlosses r e d u c e owntaxa blep r o f i t s .

Taxforthey e a rc o m p r i s e s    curre nt tax, j o i n t taxa tion c o n t r i b u t i o n s                  for the y e a r a n d c h a n g e s in defe rred ta x for the y e a r – d u e to c h a n g e s in the ta x

rate.The profit/losstax to thee x p e n s erelatin g   forthe th ey e a ris inrecognise d  i n c o m es t a t e m e n t ,       a n d the ta x e x p e n s e relating to a m o u n t s d i r e c tl y

recogn isedine q u i t y e q u i t y .is inrecogn isedd i r e c t l y 

Balancesheet

Intan gibleassets

Goodwillisa m o r ti s e do v e r         its estimate d u s e f u l life d e t e r m i n e d o n the b a s i s o f M a n a g e m e n t ' s   e x p e r i e n c e . Goodwill is a m o rt i se do n a straight‐line

b a s i so v e r   the a mortisa tion p e r i o d .

Theamo rtisationp e r i o dis is10y e a r sa n d b a s e d          o n the a c q u i r e d a ctiv ities stron g m a r k e t p o s i t i o n a n d longterm e a r n i n g profile.

Thecarry inga m o u n t                   o f goodwill is assessed regula rly a n d writte n down to the rec ove rable a m o u n t o v e r the i n c o m e s t a t e m e n t if the carryin g

a m o u n t e x c e e d s forecast fromfutu ren e ti n c o m e the a ctiv ities to  whichgoodwillrela tes.

Property,p l a n t e q u ip m e n ta n d

Lease holdi m p r o v e m e n t sre p r e s e n ttherenova tiono f o fstora gefa cilitiesforc o n t i n u o u su s ea n dl e a s e h o l di m p r o v e m e n t s c o n c e p tshops.

Lease holdi m p r o v e m e n t srecognisedintheb a l a n c es h e e t m e a s u r e da r e a tc o s t  less a c c u m u l a t e d d e p r e c i a ti o no rrecov erabl ea m o u n tif isthis 

lower.

R e c o g n i s e d o fc o s t s renovationa r ed e p r e c i a te do n a straig ht‐lineb a s i so v e r    the r e s i d u a l term o f leases.

Otherp r o p e r t y ,p l a n ta n de q u i p m e n ta re a tm e a s u r e d c o stlessa c c u m u l a t e dd e p re c i a t i o n .

Cost   c o m p r i s e s the p u r c h a s e p ri c ea n d a n y c o s t sd i r e c tl yattribu tableto the the the a c q u i s i t i o nu n t i l d a t ew h e n asse tisa v a i l a b l eforu s e .Thec o s to f

self‐c o n s t ru c t e dassetsc o m p r i s e sd i r e c t  a n d i n d i r e c t c o s tso fm a t e r i a l s ,      c o m p o n e n t s , sub s u p p l i e r s , a n d wages a n d salaries.

Depreciation lineisp r o v i d e do n a straig ht‐ b a s i so v e r           the e x p e c t e d u s e f u l lives o f the assets. The e x p e c t e d u s e f u l lives a re a s follows:

Lease holdi m p r o v e m e n t s3‐ 5 y e a r s

Planta n dm a c h i n e r y4 7‐ y e a r s

Fixturesa n d a n dfittings,tools e q u i p m e n t3‐10y e a r s

Depreciationis inrecog nised thei n c o m es t a t e m e n t a s p r o d u c ti o ncosts,d i s t r i b u t i o nc o s tsa n da d m i n i s tr a t iv ee x p e n s e s ,respectiv ely.
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Property,p l a n t e q u ip m e n ta n d ( co n t . )

Gainsa n dlosseso n o fthed i s p o s a l p r o p e r t y ,   p l a n t a n d e q u i p m e n t a r e    d e t e r m i n e d a s the d i f f e r e n c e b e tw e e ntheselling sellingp r i c eless c o s t sa n d

the the thec arryinga m o u n ta t d a t eo f o rd i s p o s a l .Gains lossesa r erecognisedin i n c o m es t a t e m e n t  a s o t h e r o p e r a ti n gi n c o m eo r  o t h e r o p e r a t i n g

costs,resp ective ly.

I m p a i r m en to fassets

The tangiblecarry inga m o u n to fi n t a n g i b l ea n d asse tsa n dp r o p e r t y ,p l a n t         a n d e q u i p m e n t a s well a s investments in subsidiaries is s u b j e c t  to a n

a n n u a ltestfori n d i c a t i o n so f o ri m p a i r m e n to t h e rthan the d e c r e a s einv a l u ereflectedb yd e p r e c i a t i o n amo rtisatio n.

I m p a i r m e n ttestsa r ec o n d u c t e do f                 ‐   i n d i v i d u a l assets o r g r o u p s o f assets w h e n there is a n i n d i c a t i o n that the y m a y b e impa ired. Write down is m a d e

to the this th an th e recov erab lea m o u n tif islower  ca rryinga m o u n t .

The Thereco vera ble asset'sa m o u n tistheh i g h e ro fa n n e t u s e .sellingp r i c ea n dits inv a l u e   v a l u ein isu s e d e t e r m i n e da s     the p r e s e n t v a l u e o f the

e x p e c t e dn e tc a sh c a s hflowsfromthe the theu s eo f asse to r g r o u po fasse tsa n de x p e c t e dn e t            flows from th e d i s p o s a l o f the asse t o r the g r o u p o f

assetsa f t e rthe thee n do f u s e f u llife.

L e a s e s

Lease sin                     terms o f which th e c o m p a n y a ssumes s u b s t a n t i a l l y a l l the risks a n d re wards o f o w n e r s h i p (financ e leases) a r e recogn ised in th e b a l a n c e

 s h e e ta tthe the the thelowero f fairv a l u eo f l e a s e da sseta n d n e t p r e s e n t            v a l u e o f the lease p a y m e n t s c u m p u t e d b y a p p l y i n g the interest ra te

implicitinthe theleaseo ra n a sa p p r o x i m a t e dv a l u e  d i s c o u n trate.A ssetsa c q u i r e du n d e rf i n a n c el e a s e sa red e p r e c i a t e da n dwrittendownfor

i m p a i r m e n tu n d e rthe the thesamepolicya sd e t e r m i n e dfor fixe dasse tso f c o m p a n y .

The leaseremaining obligationis inca pitaliseda n dreco gnised the theb a l a n c es h e e tu n d e r d e b t , a n d intereste l e m e n to ntheleasep a y m e n t sis

 c h a r g e do v e r      the lea se te rm to th e i n c o m e s t a t e m e n t .

A l lo t h e rl e a s e s a r e c o n s i d e re do p e r a t i n g o p e r a t i n gleases.Paymentsm a d eu n d e r l e a s e sa rerecognise dinth ei n c o m es t a t e m e n to n a straight‐line

b a s i so v e r  the lease te rm.

I n v e n t o r ie s

I n v e n t o r i e s  a r e m e a s u r e d a t    c o s t in a c c o r d a n c e with the the tha nFIFOm e t h o d .Wh ere n e trealisablev a l u eislower c o s t ,inventoriesa rewritten

downto thi s lowerv a l u e .

Goodsforresalea n d a n drawm a t e r i a l s c o n s u m a b l e sa r e a tm e a s u r e d c o s t , c o m p r i s i n g p u rc h a s ep r i c ep l u sdeliverycosts.

Finishedg o o d sa n dworkinp r o g r e s s  a r e m e a s u r e d a t c o s t , c o m p ri s i n gthec o s to f   raw m a t e r i a l s , c o n s u m a b l e s , d i r e c t    wages a n d salaries a n d

i n d i r e c tp r o d u c ti o no v e r h e a d s .I n d i r e c t  p r o d u c t i o n o v e r h e a d s c o m p ri s ei n d i r e c t          m a t e r i a l s a n d wages a n d salaries a s well a s m a i n t e n a n c e a n d

d e p r e c i a t i o no fp r o d u c ti o nm a c h i n e r y ,b u i l d i n g sa n de q u i p m e n ta s   well a s factory a d m i n i s tr a t i o na n dm a n a g e m e n t .Borrowingc o s t sa r e n o t

i n c l u d e dinthec o s t .

Then e trealisable      v a l u e o f inventories is c a l c u l a te da sthesalesa m o u n tlessc o s t s c o s tso fc o m p l e t i o na n d necessa ryto them a k e salea n dis

d e t e r m i n e dtakingi n t oa c c o u n tmarketability,obsolesce ncea n dd e v e l o p m e n tine x p e c t e dsellingp r i c e .

Receivables

Receivablesa r e a t a m o rt i se dm e a s u r e d  c o s t.Write‐downism a d eforb a d b a s e dd e b tlosses o na ni n d i v i d u a lassessme nto freceiva bles.
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Prepaymen ts

Prepaymentsc o m p r i s ec o s tsincurredc o n c e r n i n g s u b s e q u e n t  f i n a n c i a l y e a r s.

E q u i t y‐d i vi d e n d s

P r o p o s e dd i v i d e n d sa r e a s a t a r e a trecognised  a lia bility the theyd a t ew h e n  a d o p t e d         the a n n u a l g e n e r a l m e e t i n g (declara tion d a t e ) . The e x p e c t e d

d i v i d e n dp a y m e n tforthey e a risdisc loseda s a sep ara teitemu n d e re q u i t y .

E q u i t y‐o t h err e s e r v e s

Netrevaluationo f                    investments in subsidiaries is recog nised a t c o s t in the re serve for n e t revaluation a c c o r d i n g to the e q u i t y m e t h o d . The reserve

m a yb ee l i m i n a t e din inc a s eo f o f o rlosses,realisa tion investments  a c h a n g e a c c o u n t i n gestimates.

Corporationtax taxa n dd e f e r r e d

A c c o r d i n gto the the j o i n ttaxati onrule s, subsidiaries'lia bilityfor  theirownc o r p o r a ti o ntax to the ta xp a y m e n t s   authorities is settle dc o n c u r r e n t l y

withp a y m e n to fthe to thej o i n ttaxa tionc o n t r i b u t i o n  a d m i n i s t r a t iv ec o m p a n y ,F l e x a 4 D re a m sH o l d i n gA / S .

Jointtaxa tionc o n t r i b u t i o np a y a b l ea n dreceivab leis inrecog nised the tax taxb a l a n c es h e e ta s" C o r p o r a t i o n receivable"o r" C o r p o r a t i o n p a y a b l e " .

Deferredta x theism e a s u r e du s i n g                  b a l a n c e s h e e t liability m e t h o d o n a l l tempora ry d i f f e r e n c e s b e t w e e n the carry ing a m o u n t a n d the ta x v a l u e o f

assetsa n dlia bilities.

Deferredta x the ta x tax the theirasse ts,i n c l u d i n g  b a s eo f lossca rryforwa rds,a r e a trecognise d  e x p e c t e dv a l u eo f utilisation;e i t h e ra s a set‐o f f

a g a i n s t    tax o n fu ture i n c o m e o r o f fa s a set‐ a g a i n stdeferredta x th e tax entityliabilitiesin sam elegal  a n dj u r i s d i c t i o n .

Provisions

 Provisionsa r e a srecognisedw h e nthec o m p a n y  a re sulto f o r a p a s t h a se v e n t  a legal c o n s t ru c t i v eobligationo ri n t e n ti o ntou n d e r t a k e a

comm itmen t, that thea n dit is likely  obligationwillresult     in a n o u t f l o w o f e c o n o m i c resourc es.

Provisionsa r e a tm e a s u r e d                      n e t realisable v a l u e o r fair v a l u e . I f the obligation is e x p e c t e d to b e settled fa r i n t o the fu ture, the obligation is

m e a s u r e da tfairv a l u e .

Liabilitieso t h e rthanprovisio ns

F i n a n c i a lliabilitiesa r e a t a trecognised thed a t eo fb o r r o w i n g   the n e t p r o c e e d s       receiv ed less tran sacti on c o s t s p a i d . I n s u b s e q u e n t p e r io d s ,the

f i n a n c i a lliabilitiesa r em e a su r e da t a m o rt i se d c o s t,c o r r e sp o n d i n gto the the the capitalisedv a l u eu s i n g effe ctiveinterestra te.A c c o r d i n g l y , 

d i f f e r e n c eb e tw e e nthe the thep r o c e e d sa n d n o m i n a lv a l u eis inrec ognised  i n c o m es t a t e m e n t    o v e r the term o f

 theloan .

Otherliabilitiesa r e  m e a s u r e d a t a m o rt is e dc o s t,s u b s ta n t i a l l yc o r r e s p o n d i n gton o m i n a lv a l u e .
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Deferredincome

Deferredi n c o m ec o m p r i s e sp a y m e n tsreceivedc o n c e r n i n g s u b s e q u e n ti n c o m ein y e a r s.

Foreignc u r r e n c yt r a n s la t i o n

Oninitialrecognition,tran sactio nsd e n o m i n a t e dinforeig ncurre nciesa r et r a n s l a te da t a tthee x c h a n g erates thetransa ctiond a t e .Foreign

e x c h a n g ed i f f e r e n c e s               arising b e t w e e n the e x c h a n g e rate s a t the tran sacti on d a t e a n d a t the d a t e o f p a y m e n t a r e    recog nised in the i n c o m e

s t a t e m e n t a s f in a n c i a l f i n a n c i a li n c o m eo r e x p e n s e s.

Receivablesa n d a n dp a y a b l e s o t h e r m o n e t a r y itemsd e n o m i n a t e dinforeigncu rrenciesa r et r a n s l a te da t a tthee x c h a n g erates theb a l a n c es h e e t

d a t e .Thed i f f e re n c eb e t w e e nthe the the thee x c h a n g eratesa t b a l a n c es h e e td a t e a n d a t d a t ea twhich    receivab le o r p a y a b l e a r o s e  o r was

recogn isedinth elatestf i n a n c i a ls t a t e m e n t s      is recogn ised in th e i n c o m e s t a t e m e n t a s    f i n a n c i a l i n c o m e o r f i n a n c i a l e x p e n se s .

Cashf l o wstatement

Thec a s hflows t a t e m e n t                shows the c o m p a n y ' s c a s h flows from o p e r a t i n g , investing a n d f i n a n c i n g activi ties for th e y e a r , the y e a r ' s c h a n g e s  in c a s h

a n dc a s he q u i v a l e n t sa s      well a s the c o m p a n y ' s c a s h a n d c a s h        e q u i v a l e n t s a t the b e g i n n i n g a n d e n d o f the y e a r .

Thec a s h c a s hfloweffect enterpriseso f o fa c q u i s i t i o n sa n dd i s p o s a l s  is insh ownsep arate ly  flows flowsfrominv estingac tiviti es.Ca sh from

a c q u i s i t i o n s        o f enterp rises a r e recognise d in th e c a s h flow s t a t e m e n t    from the d a t e o f a c q u i s i ti o n .Cashflow sfromd i s p o s a l so fenterprise sa r e

recogn isedu pu n t i lthed a t eo fd i s p o s a l .

Cashflowsfro mo p e r a t i n gactivities

Cashflowsfromo p e r a t i n g  acti vitie s a r e c a l c u l a te da sthe th ec o m p a n y ' sshareo f profit/lossa d j u s te dforn o n‐c a s ho p e r a t i n gitems,c h a n g e s in

workingc a p i t a la n dc o r p o ra t i o ntaxp a i d .

Cashflows investingfro m a ctivities

Cashflowsfrominvestinga ctiv itiesc o m p r i s ep a y m e n t sin withc o n n e c t i o n a c q u i s i ti o n sa n d a n d a n dd i s p o s a l so fenterprises ac tivi ties o fi n t a n g i b l e

assets,p r o p e r t y ,p l a n ta n d a n de q u i p m e n t investmen ts.

Cashflowsfro mf i n a n c in gactivities

Cashflowsfromf i n a n c i n gacti vitie sc o m p r i s ec h a n g e s             in the size o r composition o f the c o m p a n y ' s share c a p i t a l a n d related c o s t s a s   well a s the

raisingo f o floan s,repa ymen t interest‐b e a r i n gd e b t,a n dp a y m e n to fd i v i d e n d stosharehol ders.

Casha n dcas he q u i v a l en t s

Cash   a n d c a s h e q u i v a l e n t s c o m p ri s ec a s ha n dshort‐termo p e r a t i n gc r e d i ts .
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Notes

 2023 2022

  2 S t a f f  c o s t s DKK '000 DKK '000

  W a g e sandsalaries 26,064 28,685

  Pensio ns 2,356 2,150

  Others o c i a ls e c u r i tyc o s t s 3 7 2 4 8 1

  Others t a f fc o s t s 95 111

 28,888 31,427

 Remuneratio ntotheE x e c u t i v eB o a r d 2 , 9 3 9

 Remuneratio ntotheB o a r do fD i r e c t o r s 2 0 0

Ina c c o r d a n c ewiths e c t i o n98b(3)(I)o f o ftheD a n i s hFinanci alS tatementAct,remunerati on management

i s i ns h o w n aggregatfor forbo thc a t e g o r i e s 2022

Remuneratio nto  theE x e c u t i v eB o a rd B o a r dandthe o fD i r e c t o r s 3 , 4 0 8

S t a f f       c o s t sare recognised i n the financ ial s tatements as f o l l o w s :

   Producti onc o s t s 95 160

  Distri butioncosts 11,723 16,993

  Administrativeexpenses 17,069 14,274

 28,888 31,427

  Averagenumbero femployees 42 52

 3 Financialex penses

  F o r e i gnexchangel o s s ,net 462 137

  Otheri n t e re s texpenses 1,452 1,030

 1,914 1,167
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Notes

 2023 2022

 DKK'000 DKK'000

4 P ro p o se d  distribution of profit

 Dividend 0 0

  R e t a i ne dearnings ‐14,859 ‐12,904

 ‐ ‐14,859 12,904

5 I n t a n g i b l eassets

  C o s tat 1 January 10,000 10,000

  C o s tat31December 10,000 10,000

  Amortis ationandi m p a i r me n tl o s s esat 1 January 10,000 10,000

 D e p r e c i a ti o n 0 0

  Amortis ationandi m p a i r me n tl o s s esat31December 10,000 10,000

 C a r r y i n gamountat31December 0 0

D e p r e c i a ti o no v e r10years

 6 Property,plantande quipment

L e a s e h o l d

i m p r o v e‐

ments

P l a n tand

machinery

F i x t u re sand

fittings,

 t o o l s ,etc. Total

   C o s tat 1 January 571 1,172 10,256 11,999

Additio n    198 0 633 831

 D i s p o s a l 0  ‐216 0 ‐216

    C o s tat31December 768 957 10,889 12,614

  489 1,158 9,754 11,401

 Depreciation 116   0 493 609

 D e p r e c i a ti o no fa s s e t ss o l d 0  ‐ ‐124 234 ‐358

   605 1,034 10,013 11,651

    C a r r y i n gamountat31December 164 77 876 963‐

   Financ el e a s e i nincluded abovefigures 0 0 0 0

D e p r e c i a ti o nandi m p a i r me n tl o s s es

at31D e c e m b e r

D e p r e c i a ti o nandi m p a i r me n tl o s s es

at 1 January

D e p r e c i a ti o n sareincluded underi nthefinanc ialstatement dis tributio nc o s t s .

Page 20



Financial statements

Notes

 2023 2022

   6 Property,plantande quipment(continue d) DKK'000 DKK'000

D e p r e c i a ti o n ,amorti sati onandi m p a i r m e ntl o s s e sare asrecognised f o l l o w s :

   Producti onc o s t s 62 7

  Distri butionc o s t s 66 107

  Administrativeexpenses 343 1,448

 470 1,562
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 7 D e f e r r e dtaxasset

  Deferredtax esat 1 January 7,400 7,400

  Deferredtax esfo rthe theyear,reco gnisedi n i n c o m estatement 0 0

 7,400 7,400

Deferredtax esi nclude:

  Non‐currenta s s e t s ‐6,675 ‐6541

  Currenta s s s e t s ‐31 62‐

  P r o v i s i o n s ‐585 680‐

  T a xl o s scarryfo rwards ‐19,265 ‐16006

 ‐ ‐26,556 23,289

  W r i t e‐downo fc a l c u l a t e ddeferredtaxes 19,156 9,811

 ‐ ‐7,400 7,400

Deferredtaxa s s e ti srecognis ed based o nexpectedearningsi n ‐ 3 5 years.

8 S ha r ec a p i t a l    and proposed distribution of profit

Developmenti nsharec a p i ta l

  S h a rec a p i t a l ,atthebeginningo fyear 1,000 1,000

  S h a rec a p i t a l ,attheendo fyear 1,000 1,000

S h a rec a p i t a lc o n s i s to f10.001s h a re so f100D K Keach.

9 P ro v i s io n s

  P r o v i s i o n sat 1 January 3,093 3,367

  Adjustmentsfortheyear ‐421 274‐

P r o v i s i o n sat   31December 2,671 3,093

P r o v i s i o nforagentcommis sio no b l i g a t i o n ,       based o n average o f l a s t 5 year c o m mi s s i o n s .
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 10 Contingentl i a b i l i t i e sandcollateral

 2023 2022

 DKK'000 DKK'000

  R e n tcommitments 894 5,295

  Operatingl e a s el i a b i l i t i e s 6 4 9 8 6 1

T h eCompany'sl e a s e r e m a i n i n gcommitmentsha ve a    ‐ term o f 4 44 months .

Collateral

Regis tered

c o l l a t e r al

Carryi ng

amountat

31.12.2023

 D K K'000 DKK'000

 70,000 40,945

 11 Relatedparties

C o n t r o l

2023

Relatedpartiestransactions DKK'000

S a l eo f g o o ds to a groupenti ty 8,661

P u r c ha s eo f g o o ds from a gro upentity 121,348

Remuneratio ntotheCompany'sE x e c u t i v eB o a r d B o a r dand    o f D i r e c t o r s i s d i s c l o s e d  i n note 2.

 12 Subsequente v e n t s

T h ecompany'srelatedpartiesexerc ising includec o n t r o l Flexa4DreamsH o l d i n gA/S,Aarhus,pa rentc o m p a n y .

C o m p a n yc h a r g e i n o p e r at i n g  equipment, g o o d w i l l ,

i n v e n to r i e sandunsecuredc l a i m s

T h ef o l l o w i nga s s e tshavebeenpro videdasc o l l a t e r a lforFlexa4D reamsA/Sagreementswithbanksand

subordi natedl o a nc a p i t a li n H o l d i n gFl exa4Dreams A/S:

 Flexa4DreamsA/Si s i n c o n s o l i d a t e dincluded the a c c o u n tsforF lexa4DreamsH o l d i n g i sA/S,which thes m a l l e s tand

l a r g e s tgroup,i n i s s u b s i d i a r y .whichtheC o m p a n y includedas a

Noeventshave balanceo c c u r r e dafterthe sheetdate thi s dateto  which   may infl uence the

evaluationo fthi sannua lrepo rt.

R e c e i v a b l e sfrom s heet,and arepayablestorel atedparties d i s c l o s e di nthebalance andi n t e re s t sreceived paidand 

ared i s c l o s e d  i n note 3.
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 2023 2022

   13 Changei nworki ngc a p i t a l D K K'000 DKK'000

  Inventories 4,022 ‐223

  R e c e i v a b l e s 12,864 1,447

  P r e p a y m en t sfromcustomers 1,480 ‐295

  T r a d e  payables and o t h erpayables 5,635 10,747

 24,001 11,677
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