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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for SEW-
EURODRIVE A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Greve, den 29. februar 2024
Greve, 29 February 2024

Direktion:
Executive Board

Morten Holmstrom

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of SEW-EURODRIVE A/S for the financial
yvear 1 January - 31 December 2023.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Klaus Jensen

Morten Holmstregm

Jurgen Dietmar Blickle
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i SEW-EURODRIVE A/S

Konklusion

Vi har revideret arsregnskabet for SEW-
EURODRIVE A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestrgmsop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of SEW-EURODRIVE A/S

Opinion

We have audited the Financial Statements of
SEW-EURODRIVE A/S for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2023 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for  ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment 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 State-
ments 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 State-
ments 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:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
. Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-

regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores

konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold

kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.
. Tager vi stilling til den samlede

praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. 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 Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the 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.

Statement on Management Commentary
Management is responsible for Management
Commentary.
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Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kgbenhavn, den 29. februar 2024
Copenhagen, 29 February 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat.........ccccooevvviieeeiiiiineerenen,
Gross profit/loss

Resultat af primaer drift.........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............c..ccoevnn.
Profit/loss for the year before tax

Arets resultat.........c.cccooovevveeiiiiiinn
Profit/loss for the year

Balance
Balance sheet

Balancesum.........coovvivviiiiiiiiiiiee,
Total assets

Egenkapital........c..ccovveeiiiiiiiiniiiecn,
Equity

Pengestremme

Cash flows

Investeringer i materielle anlasgsaktiver.
Investment in property, plant and equipment

Nogletal

Key ratios

Afkast af investeret kapital.....................
Return on invested capital

Soliditetsgrad...........ccovveiiiiiiiineiiieee,
Equity ratio

Egenkapitalforrentning............................
Return on equity

2023

tkr.
DKK '000

60.948
20.158

434
20.592
16.108

154.097
104.506

-5.735

20,8

67,8

16,7

2022

tkr.
DKK '000

53.081
15.398

-321
15.077
12.226

139.916
88.397

-9.716

18,7

63,2

14,9

2020/21

tkr.
DKK '000

43.762
14.114

-283
13.831
11.087

128.641
76.172

-9.982

20,8

59,2

15,7

2019/20

tkr.
DKK ‘000

45.366
12.986
-248
12.738
9.949

114.287
65.084

-1.085

28,9

56,9

16,6

2018/19

tkr.
DKK '000

46.304
12.402
-94
12.308
9.530

96.034
55.135

-1.026

39,9

57,4

18,9
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HOVED- OG NOGLETAL
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De i hoved- og nogletalsoversigten anfarte
nogletal er beregnet saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Immaterielle anlagsaktiver (ekskl. goodwill) +
materielle anlaegsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandergaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other
working current assets - trade payables - other
provisions - other long and short term working
liabilities

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets aktiviteter har i lighed med tidligere
ar bestaet i montage og salg af gear og
gearmotorer og styringer til disse. Produktionen
af delene til gearmotorerne og af styringerne
foregar hos moderselskabet.

Usadvanlige forhold
Selskabet har ikke haft usaedvanlige forhold der
har pavirket arets resultat.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultat og skonomiske udvikling er
som forventet.

Arets resultat sammenholdt med forventet
udvikling
Arets resultat er
forventet.

tilfredsstillende og som

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Finansielle risici

Selskabets vaesentligste risici er evnen til at
fastholde sin  markedsposition samt at
videreudvikle produkterne, sa produkternes hgje
kvalitet fastholdes.

Miljeforhold

Selskabet  bekendt  foreligger der  ikke
miljeforhold, der hverken har indvirkning pa
arbejdsmiljoet i selskabet eller det eksterne
milje.

Videnressourcer
Viden og udviklingsaktiviterne  styres i
moderselskabet og foretages primart her.

Vidensaktiviteterne omfatter en fortsat udvikling
af medarbejdere for at fastholde et hagjt
uddannelsesniveau hos medarbejderne.
Udviklingsaktiviterne omfatter primaert
videreudvikling og fremstilling af gearmotorer og
styringer pa et hgjt niveau.

11

Principal activities

The activities of the company comprise like in
previous years assembling and sale of gears and
gear motors and controls. The production of the
parts for the gear motors and the controls is
dealt with by the parent company.

Unusual matters
The company faced no exceptional matters that
have had an impact on the results for the year.

Development in activities and financial and
economic position

The results and financial development of the
company came out as expected.

Profit/loss for the year compared to the
expected development

The financial results were satisfactory and as
expected.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Financial risk

The company's most significant risk is the ability
to retain its market position and to develop the
products in order to maintain high quality
products.

Environmental situation

There are to the company's knowledge no
enviromental issues that may have an impact on
the work environment within the company or the
external environment.

Knowledge resources

The knowledge and development activities are
managed in the parent company and primarily
take place there. The knowledge activities
comprise continued development of the staff in
order to maintain a high educational level among
comprise primarily additional development and
manufacture of gear motors and controls at high
level.
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MANAGEMENT COMMENTARY

Forsknings- og udviklingsaktiviteter

Selskabet oplyser, at der ikke er forsknings- eller
udviklingsaktiviteter =~ med  indflydelse  pa
arsrapporten.

Forventninger til fremtiden
Selskabet forventer et resultat for 2024, som
ligger pa niveau med 2023.

12

Research and development activities

The company states that there is no research or
development activities with influence on
financial statements.

Future expectations
The company expects results for 2024 on the
level as in 2023.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Personaleomkostninger.......cvvvveiiiiiiiiiiiiiiiieeeninneeenns

Staff costs

Af- 08 NedsKriVNINGer....covviiiiiiiiiiiii it ieeeiieeeaenns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING PROFIT

Andre finansielle indtaegter......covvviiiiiiiiiiiiiiiiiiiiiiennns

Other financial income

Andre finansielle omkostninger........cccevvviiiiiiiiiiiinennnnn,

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

PROFIT FOR THE YEAR

Note

2023

kr.

DKK
60.948.055

-37.635.292

-3.154.333

20.158.430

452.644

-18.993

20.592.081

-4.483.739

16.108.342

13

2022
tkr.
DKK ‘000

53.081

-34.725

-2.958

15.398

16

-337

15.077

-2.851

12.226
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. tkr.
DKK DKK ‘000

Grunde 08 bYgNiNGer. ....uiiiiriirieii it eeiieeeieeeanaeeaaneens 11.952.754 8.302

Land and buildings

Produktionsanlaeg 0g maskiner.......cceevveiiiiiiiiiiiniinennnnennns 12.562.415 13.684

Production plants and machinery

Andre anlaeg, driftsmateriel og inventar.........cccccevviueennne.n. 662.407 601

Other plants, machinery, tools and equipment

Indretning af lejede loKaler......covveiiiiiiiiiiiiiiiiiiiiieieenes 94.633 106

Leasehold improvements

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 4  25.272.209 22.693

Property, plant and equipment

Lejedepositum og andre tilgodehavender............cccoovuvenen.. 416.360 180

Rent deposit and other receivables

Finansielle anlaegsaktiver.........c.cccoviiiiiiiiiiiiiiiiiiiinennns 5 416.360 180

Financial non-current assets

ANLAEGSAKTIVER ....oiiiiiiiiiiiiiiiiiiiiicie 25.688.569 22.873

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer......ocvuvvevevriieiririneinineenenennen. 24.543.794 20.636

Raw materials and consumables

Varer under fremstilling. .......ccoiiiiiiiiiiiiiiiiiiiiiiiiieiieee, 120.803 118

Work in progress

Fremstillede faerdigvarer og handelsvarer...........cccccvveveenn.. 1.560.718 2.070

Finished goods and goods for resale

Varebeholdninger.........c.ooiiiiiiiiiiiiiiiiiii e 26.225.315 22.824

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c............ 55.508.125 61.324

Trade receivables

Tilgodehavende hos tilknyttede virksomheder..................... 25.282 114

Receivables from group enterprises

Tilgodehavende selskabsskat........covveiiiieiiiiiiiieinneennnenn. 166.936 0

Receivables corporation tax

PeriodeafgraensningspoSter.....cuueeeuiieieieeieeeeineeeneeenneeenns 6 0 85

Prepayments and accrued income

Tilgodehavender.........cccviiiiiiiiiiiiiiiiiiii it eiieeeneens 55.700.343 61.523

Receivables

Likvider.....ocoiiiiiiiiiiiiiiii i 46.482.788 32.696

Cash and cash equivalents

OMSAETNINGSAKTIVER. ...ttt 128.408.446 117.043

CURRENT ASSETS

AKTIVER . ..ot ettt e e e e e e eeenees 154.097.015 139.916

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital.....ccoviieiiiiiiiiiiiiiiiiiiiie e

Share capital

Overfart overskud.......coovvvviiiiiiiiiiiiiiiiiennnnn.

Retained profit

EGENKAPITAL. ....cocivviiiiiiiiiiiiiiiiieans

EQUITY

Hensaettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER................ccoeunis

PROVISIONS

Leverandgrer af varer og tjenesteydelser...........ccevvvveennenn..

Trade payables

Payables to group enterprises

Selskabsskat.....oovviiiiiiiiiiiiiiiiiiiiiiiiiieennns

Corporation tax

Anden gald....oovviiiniiiiiiiiii e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.........cccovvviiiiiiininnnne.

LIABILITIES

PASSIVER ..ot

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Naertstaende parter
Related parties

.................

.................

........................

.................

....................................

.................

.................

......................................

.................

Note 2023
kr.
DKK

7 14.000.000

90.505.764

104.505.764

8 902.100

902.100

2.237.611

39.724.822

0

6.726.718

48.689.151

48.689.151

154.097.015

10

15

2022
tkr.
DKK ‘000
14.000

74.397

88.397

541

541

1.919

41.425

402

7.232

50.978

50.978

139.916
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EGENKAPITALOPG@RELSE
EQUITY
Overfort
Aktiekapital overskud l alt
Share capital Retained Total
profit
Egenkapital 1. januar 2023.....ccueiiiiiiiieiiiiiieeeneiieeeeaennnnes 14.000.000 74.397.422 88.397.422
Equity at 1 January 2023
Forslag til resultatdisponering, jf. note 3......ccovveiiiiiiiiinninnneen. 16.108.342 16.108.342
Proposed profit allocation, Note 3
Egenkapital 31. december 2023..........cociiiiiiiiiiiiiiinneennnnnns 14.000.000 90.505.764 104.505.764

Equity at 31 December 2023
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiieieeieneenenens

Tax on profit/loss, reversed

Betalt selskabsskat....ooeeieeiiiiiiiiiiiii it eeeeeans

Corporation tax paid

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......cccviiiiiieiiiiiiiiiiiiiiinnnnnn.

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiininene,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvvuiiiiiiiiiiiiiiiiiiiiiiiiiiieeeenas

Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiiieeeannnas

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

ZNDRING | LIKVIDER.......cciiiiiiiiiiiiiiiiiinr e

CHANGE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........coiiiiiiiiiiiiiiiiiiiiiiiiiiiinanaeaens

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2023
kr.
DKK

16.108.342

3.154.333

4.483.739

-4.692.284

-3.403.041

5.813.293

-1.887.333

19.577.049

-5.734.844

-55.792

-5.790.636

13.786.413

32.696.375

46.482.788

17

2022
tkr.
DKK ‘000

12.226

2.958

2.851

-2.311

-261

-10.820

-1.489

3.154

-9.716

-29

-9.745

-6.591

39.287

32.696
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Number of full time employees

LON 08 GAGEN . uuerrrereeetteeereereeeeeessesessnnnnnnnnnnnnneenseees

Wages and salaries

[T 113 (o] 1= N

Pensions

Andre omkostninger til social Sikring...........ccccvvvennne...

Social security costs

2023
kr.
DKK

61

34.272.656

2.831.144

531.492

37.635.292

2022
tkr.
DKK '000

58

31.882

2.334

509

34.725

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

The company has chosen to apply the exemption provisions in section 98 B(3.2) of the Danish Finansial Statement Act

relating to non-discloure of remuneration of management.

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

Beregnet skat af arets skattepligtige indkomst...............

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccoovvieiiiiiiiiiiiiinnnnn.,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat...ccoeeeeeriiiiiiiiiii i ceeaanes

Retained earnings

4.123.064

360.675

4.483.739

16.108.342

16.108.342

2.638

213

2.851

12.226

12.226

18

Note
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NOTER
NOTES
Note
Materielle anlaegsaktiver 4
Property, plant and equipment
Produktions-
Grunde og anlaeg og
bygninger maskiner
Land and Production
buildings plants and
machinery
Kostpris 1. januar 2023.....cciiiiiiretieiiineeeeeennneeeeeennnneeenes 39.985.649 25.434.976
Cost at 1 January 2023
LI == L3 T N 4.822.040 601.575
Additions
Kostpris 31. december 2023 ..........coiiiiiiiiiiiiiiiiiiiiiieenns 44.807.689 26.036.551
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023.......ccoiiiiiiiiiiieiiniinnnes 31.683.903 11.750.814
Depreciation and impairment losses at 1 January 2023
Arets afsKriVNINGEr ....v vt aas 1.171.032 1.723.322
Depreciation for the year
Af- og nedskrivninger 31. december 2023........................ 32.854.935 13.474.136
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 11.952.754 12.562.415
Carrying amount at 31 December 2023
Andre anleeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
machinery, tools improvements
and equipment
Kostpris 1. januar 2023......ceviiiiriiiiiiiieeereeaneeereennnneennes 8.256.997 1.137.468
Cost at 1 January 2023
THLGANG oot 311.229 0
Additions
Kostpris 31. december 2023..........coiiiiiiiiiiiiiiiiiieiieeenns 8.568.226 1.137.468
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023.......ccceviiiiiiineiiiennnnenn. 7.657.599 1.031.076
Depreciation and impairment losses at 1 January 2023
Arets afsKriVNINGer . ..ivviieiei e, 248.220 11.759
Depreciation for the year
Af- og nedskrivninger 31. december 2023........................ 7.905.819 1.042.835
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 662.407 94.633

Carrying amount at 31 December 2023
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NOTER
NOTES
Note
Finansielle anleegsaktiver 5
Financial non-current assets
Lejedepositum og
andre
tilgodehavender
Rent deposit and
other receivables
KOSEPris 1. JANUAr 2023, .. e iiiiiiitttieiieeeeeeeineeeeeeennneeeeesnnseeeesennnseeeeennns 180.284
Cost at 1 January 2023
L1 02 Lo T~ S P PP 236.076
Additions
Kostpris 31. december 2023.........ooiiiiiiiiii e, 416.360
Cost at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023........cccoiiiiiiiiiiiiiiiiiiieennnnnn, 416.360
Carrying amount at 31 December 2023
2023 2022
kr. tkr.
DKK DKK ‘000
Periodeafgransningsposter 6
Prepayments and accrued income
101001 (o1 0} (2L S 0 85
Costs
0 85
Aktiekapital 7
Share capital
Aktiekapitalen er fordelt saledes:
Allocation of share capital:
A-aktier, 14.000 stk. anom. 1.000 Kr.......cevvvviviiiiiiiennnnnnnn. 14.000.000 14.000
A-shares, 14.000 unit in the denomination of 1.000 DKK
14.000.000 14.000
Hensaettelser til udskudt skat 8

Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
vardier pa materielle anlaegsaktiver.

The provision for deferred tax is related to differences between the carrying amount and tax value tangible fixed
assets.
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NOTER
NOTES

Note

Udskudt skat vedrgrer:
Provision for deferred tax relates to:
Produktionsanlaeg 0g maskiner.......cceevveiiiiiiiiiiiniinennnnennns 805.404 538
Production plants and machinery
Indretning af lejede loKaler......coovviiiiiiiiiiiiiiiiiiiiieieenes 6.221 3
Leasehold improvements
Grunde 08 bYgNiNGer. ....ueieitiiieiieeiieeeieeeeieeennaeeaaneens 90.475 0
Land and buildings

902.100 541
Udskudt skat 1. Januar.......ceeeeeeiiiiiiiieiiieiiiiinneiieeennnn. 541.425 328
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccceeuveneennnns 360.675 213
Deferred tax of the year, income statement
Udskudt skat 31. december..........ccoeiviiiiiiiiiiiiniiiennnnennn. 902.100 541
Provision for deferred tax 31 December 2023
Eventualposter mv. 9

Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Operationel leasing:

Selskabet har indgaet leje- og leasingforpligtigelser pa driftsmateriel for t.kr. 1.475.

Der pahviler herudover ikke selskabet garanti- eller kautionsforpligtigelser.

Huslejeforpligtelser:
Selskabet har indgaet huslejeaftaler, hvor den samlede forpligtelse i uopsigelighedsperioden
samt den almindelige opsigelsesperiode udger i alt t.kr. 154.

Operating lease:
The company has entered into rental and lease agreements for operating equipment of DKK ('000) 1.475.

Besides this, the company has not assumed any warranty or guarantee commitments.
Rental obligations:

The Company has entered into rental obligations, with a total obligation in the period of non-terminability and the
ordinary termination period of DKK ('000) 154
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NOTER
NOTES

Note
Neaertstaende parter 10
Related parties

Virksomhedens naertstaende parter omfatter fglgende:

Bestemmende indflydelse
SEW-Industriebeteiligungs-GmbH, Ernst-Blickle-StraBe 42, 76646 Bruchsal, Tyskland

@vrige nartstaende parter, som virksomheden har haft transaktioner med

Virksomhedens nartstaende parter med betydelig indflydelse omfatter selskabets bestyrelse,
direktion og ledende medarbejdere samt disse personers relaterede familiemedlemmer.
Neertstaende parter omfatter endvidere selskaber, hvori fgrnavnte personkreds har
vasentlige interesser.

Transaktioner med naertstaende parter
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

The Company's related parties include:

Controlling interest
SEW-Industriebeteiligungs-GmbH, Ernst-Blickle-Strafie 42, 76646 Bruchsal, Tyskland.

Other related parties, that the company has had transactions with

The Company's related parties with significant influence comprise the Company's Board of Directors, the Executive
Board and senior executives as well as the related family members of these persons. Related parties also comprise
companies in which the aforementioned persons have significant interests.

Transactions with related parties
The company did not carry out any material transactions that were not concluded on market conditions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for SEW-EURODRIVE A/S for 2023 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for mellemstore
virksomheder i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsaetningen svarer til
salgsvaerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsatning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

23

The Annual Report of SEW-EURODRIVE A/S for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the company.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat af resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BYGNINGer i iiiiii i

Buildings

Produktionsanlaeg og maskiner..........cccoevvevennnnn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........ccoovvvivviiinnnnnnnn.

Leasehold improvements

24

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and write-down. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life Residual value

........................... 5-16 2/3 ar 0%
........................... 5-10 ar 0%
........................... 5-10 ar 0%
........................... 5ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til  gennemsnitlig
kostpris. I tilfeelde, hvor
nettorealisationsvaerdien er lavere end

kostprisen, nedskrives til denne lavere vaerdi.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, write-
down is provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

linventories are measured at average cost. If the
net realisable value is lower than cost, write-
down is provided to the lower value.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er veaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vardiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestremme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

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

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.
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Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser
Gald i evrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgerelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



