DocuSign Envelope ID: EAAD8305-E219-4D70-B645-7E9440EA3788

ALSO A/S
Markcervej 2
DK - 2630 Tdstrup

CVR.nr. 17 6309 03
CVR No 17 63 09 03

ARSRAPPORT 2022

Annual Report for 2022

29. regnskabsar
29th financial year

Til Erhversstyrelsen

Necerveerende regnskab er fremlagt og godkendt pd
selskabets ordincere generalforsamling

To the Danish Commerce and Companies Agency

This Annual Report has been presented and adopted at the Annual General Meeting
of the Company

d. 4. maj 2023
4 May 2023

%ﬂﬁgned by:

0C197F708B24477...

Dirigent
Chairman
Gustavo Moller-Hergt



DocuSign Envelope ID: EAAD8305-E219-4D70-B645-7E9440EA3788
Indholdsfortegnelse
Table of contents

Pategninger
Management’s Statement and Auditor’s Report

Ledelsespdtegning

Management's Statement on the Annual Report 3
Den uafhcengige revisors revisionspdtegning
Independent Auditor’'s Report 4-7

Ledelsesberetning
Management’s Review

Selskabsoplysninger mv.

Company Details, etc 8
Hoved- og nggletal

Financial Highlights 9
Beretning

Review 10-11

Arsregnskab 1. januar - 31. december
Financial Statements 1 January - 31 December

Anvendt regnskabspraksis

Accounting Policies 12-18
Resultatopgearelse 1. januar - 31. december

Income Statement for the Period 1 January - 31 December 19
Balance pr. 31. december

Balance Sheet at 31 December 20 - 22
Egenkapitalopgarelse

Statement of Changes in Equity 23
Pengestremsopgerelse

Cash Flow Statement 24
Noter

Notes 25-30



DocuSign Envelope ID: EAAD8305-E219-4D70-B645-7E9440EA3788

Ledelsespategning
Management’s Statement

Bestyrelse og direkfion har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsdret 1. januar - 31. december 2022 for
ALSO A/S.

Arsropporten er aflagt i overensstemmelse
med Arsregnskabsloven.

Arsregnskobet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passi-
ver og finansielle sfilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter og pengestramme for 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegegrelse for de
forhold, beretningen omfatter.

Arsroppor’ren indstilles fil generalforsamlin-
gens godkendelse.

The Executive and Supervisory Boards have
tfoday considered and adopted the Annual
Report of ALSO A/S for the financial year 1
January — 31 December 2022.

The Annual Report is prepared in accord-
ance with the Danish Financial Statements
Act.

In our opinion, the Financial Statements give
a true and fair view of the financial position
at 31 December 2022 of the Company and
of the results of the Company operations and
cash flows for 2022.

In our opinion, Management’'s Reveiw in-
cludes a true and fair account of the matters
addressed in the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting.

T&strup, den 4. maj 2023
Tastrup, 4 May 2023
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DocuSigned by:
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Independent Auditor’s Report

Den uafhcengige revisors pategning

Til kapitalejerne i ALSO A/S

Konklusion

Vihar revideret arsregnskabet for ALSO A/S for
regnskabsdret 1. januar — 31. december 2022,
der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, pengestremsopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskobef udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede aof selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1. ja-
nuar —31. december 2022 i overensstemmelse
med Arsregnskabsloven.

Grundlag for konklusion

Vihar udfgrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gceldende i Dan-
mark. Vores ansvar ifglge disse standarder og
krav er ncermere beskrevet i revisionspdateg-
ningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er ftilstroekkeligt og
egnet som grundlag for vores konklusion.

Uafhcengighed

Vi er uafhcengige af selskabet i overensstem-
melse med Internatfional Ethics Standards
Board for Accountants' internationale ret-
ningslinjer for revisorers etiske adfcerd (IESBA
Code) og de yderligere etiske krav, der er
gceldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold fil
disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden veoe-
sentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne fil
at fortscette driften; at oplyse om forhold ved-
rgrende fortsat drift, hvor dette er relevant;
samt at udarbejde &rsregnskabet pd grund-
lag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har fil hensigt at

Independent Auditor’'s Report

To the Shareholders of ALSO A/S

Opinion

We have audited the financial statements of
ALSO A/S for the financial year 1 January — 31
December 2022, which comprise income
statement, balance sheetf, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The fi-
nancial statements are prepared in accord-
ance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a
tfrue and fair view of the financial position of
the Company at 31 December 2022 and of the
results of the Company's operations and cash
flows for the financial year 1 January — 31 De-
cember 2022 in accordance with the Danish
Financial Statements Act.

Basis for opinion

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

Independence

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

Management's responsibilities for the
financial statements

Management is responsible for the prepara-
fion 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 neces-
sary to enable the preparation of financial
statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the financial statements, Man-
agement is responsible for assessing the Com-
pany's ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern
basis of accounting in preparing the financial
statements unless Management either intends
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likvidere selskabeft, indstille driffen eller ikke
har andet realistisk alternativ end at gere
defte.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opnd hgj grad af sikkerhed for,
om drsregnskabet som helhed er uden voe-
sentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl, og at afgive en revi-
sionspdtegning 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 internatio-
nale standarder om revision og de yderligere
krav, der er goeldende i Danmark, altid vil af-
doekke veesentlig fejlinformation, ndr sddan
findes. Fejlinformationer kan opstd som falge
af besvigelser eller fejl og kan betragtes som
veesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indfly-
delse p& de @konomiske beslutninger, som
regnskabsbrugerne treeffer pd grundlag aof
Arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gcel-
dende i Danmark, foretager vi faglige vurde-
ringer og opretholder professionel skepsis un-
der revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for voe-
sentlig fejlinformation i &rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfagrer revisionshandlinger
som reaktion p& disse risici samt opndr revi-
sionsbevis, der er filstroekkeligt og egnet il
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vcesentlig fejlin-
formation fordrsaget af besvigelser er hg-
jere end ved veesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller ftilsidescet-
telse af intern kontrol.

e Opndr vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstcendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vistilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og fil-
knyttede oplysninger, som ledelsen har ud-
arbejdet, errimelige.

o Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet p& grundlag af regnskalbs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,

to liguidate the Company or to cease opera-
fions, 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 assur-
ance as to whether the financial statements as
a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Rea-
sonable assurance is a high level of assurance,
but is not a guarantee that an audit con-
ducted in accordance with ISAs and addi-
tional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or er-
ror and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions
of users taken on the basis of the financial
statements.

As part of an audit conducted in accordance
with ISAs and additional requirements applica-
ble in Denmark, we exercise professional
judgement and maintain professional scepfi-
cism throughout the audit. We also:

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Man-
agement's use of the going concern basis of
accounfing in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
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der kan skabe betydelig tvivl om selskabets
evne til at fortscette driften. Hvis vi konklu-
derer, at der er en vcesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
mcerksom pd oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke
er ftilstrcekkelige, modificere vores konklu-
sion. Vores konklusion er baseret p& det re-
visionsbevis, der er opndet frem til datoen
for vores revisionsp&tegning. Fremtidige be-
givenheder eller forhold kan dog medfare,
at selskabet ikke lcengere kan fortscette
driften.

e Tager vi stilling til den samlede proesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om Ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sa-
dan mdde, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaoes-
sige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder
eventuelle betydelige mangleriintern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om dArsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker in-
gen form for konklusion med sikkerhed om le-
delsesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at Icese ledelsesberetnin-
gen og i den forbindelse overveje, om ledel-
sesberetningen er vcesentligt inkonsistent
med darsregnskabet eller vores viden opndet
ved revisionen eller p& anden mdde synes at
indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder krcevede op-
lysninger i henhold fil drsregnskabsloven.

Baseret pd& det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med drsregnskabet og er udar-
bejdet i overensstemmelse med arsregnskalbs-
lovens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

may cast significant doubt on the Compa-
ny's ability fo 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 disclo-
sures are inadequate, fo modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or condi-
fions may cause the Company to cease fo
continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the note disclosures, and whether
the financial statements represent the un-
derlying fransactions and events in a man-
ner that gives a frue 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 signifi-
cant deficiencies in internal control that we
identify during our audit.

Statement on the Management's review

Management is responsible for the Manage-
ment's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, con-
sider whether the Management's review is ma-
terially inconsistent with the financial state-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the re-
quirements of the Danish Financial Statement
Act. We did not identify any material misstate-
ment of the Management's review.
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Kgbenhavn, den 4. maj 2023
Copenhagen, 4 May 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

e

Peter Andersen

statsautoriseret revisor
State Authorised Public Accountant
Mne34313
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The Annual General Meeting is to be held on 4 May 2023 at the

address of the Company.
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Hoved- og nggletal
Financial Highlights

5 ars hoved- og nggletal
5 years’ Financial Highlights

2022 2021 2020 2019 2018

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Hovedtal
Key figures
Nettoomscetning
Revenue 10.391.905 10.669.993 8.710.689  8.448.468 8.490.450
Resultat af primcer drift
Operating profit/loss 132.845 124.466 92.207 73.921 61.743
Resultat af finansielle poster
Net financials -9.698 -6.170 -4.724 -6.245 -7.551
Arets resultat
Net profit for the year 95.975 92.230 68.183 52.735 42.232
Balancesum
Balance sheet total 1.727.201 1.642.509 1.377.271 1.167.917 1.441.154
Investeringer i anlcegsaktiver
Investments in fixed assets 2.023 1.979 1.421 6.776 2.333
Egenkapital
Equity 426.868 420.893 396.663 328.480 317.745
Pengestremme fra driftsaktivitet
Cash flows from operating activities -2.760 -16.740 -76.965 -14.453 61.335
Pengestremme fra investeringsaktivitet
Cash flows from investing activities -2.023 -1.879 -1.125 -4.697 -2.203
Pengestremme fra finansieringsakfivitet
Cash flows from financing activities -90.000 -78.749 10.749 -42.000 -69.000
Arets forskydning i likvide beholdninger
Change in cash and cash equivalents for the 1.789 -2.495 3.691 2.057 -9.868
year
Gennemsnitligt antal ansatte
Average number of employees 232 237 241 261 306
Nggletal i %
Financial ratios
Overskudsgrad
Profit margin 1,3% 1.2% 1.1% 0,9% 0,7%
Afkastningsgrad
Return on assets 7.9% 8,3% 7.3% 5,9% 4,4%
Bruttomargin
Gross margin 2,4% 2.,2% 2,3% 2,2% 2,3%
Egenkapitalandel
Equity ratio 24,7% 25,6% 28.8% 28,1% 22,0%
Egenkapitalens forrentning
Return on equity 22,6% 22,6% 18,4% 15,7% 12,8%

Nggletal er udarbejdet i overensstemmelse med
definitioner og begreber som beskrevet under an-

vendt regnskabspraksis.

ing policies.

Financial ratios have been calculated in accordance
with the definitions and terms specified in the account-
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Beretning
Management’s Review

Hovedaktivitet

ALSO A/S er en B2B-markedsplads som er den
ferende handelsplads for produkter og ser-
vices i ICT-branchen. B2B-markedspladsen er
tilpasset de enkelte kunders krav og behov.
Selskabets primcere forretnings-omréder er
salg til danske forhandlere samt logistik ser-
vice til kunder i Norge og Sverige for salgssel-
skaberne ALSO AS og ALSO Sweden AB, som
er koncernelskaber.

Marked

Til trods for et konkurrenceproeget marked, s&
har virksomheden formé&et at fastholde sin
position som den klare markedsleder.

Arets resultat

Arets resultat blev TDKK 95.975 (far skat TDKK
123.147) mod TDKK 92.230 (fer skat TDKK
118.296) for 2021. Virksomhedens balance pr.
31. december 2022 udviser en egenkapital
pd TDKK 426.868 mod TDKK 420.893 for 2021.

Virksomhedens ledelse forventede i arsrap-
porten for 2021 veekst for regnskabsdret 2022
i bdde omscetningen og drets resultat. Om-
scetningen ndede ikke ambitionen, mens re-
sultatet anses for filfredsstilende.

Kapitalforhold

Selskabets kapitalgrundlag er ucendret i for-
hold til 2021.

Finansiering

Selskabets eksterne finansiering er for nuvce-
rende fastlagt for en periode og af en ster-
relse som understgtter selskabets Igbende
drift.

Forventninger til 2023

Det er ledelsens forventning at 2023 vil byde
pd omscetningsveekst i starrelsesordenen 2-
5%, og en stigning i drets resultat pd 1-4%.
Udviklingen vil vcere understgttet af ALSO
gruppens MORE strategi (for yderligere infor-
mation se ALSO.com).

Investeringer

Selskabet har i 2022 investeret i vedligehold
af eksisterende hardware, software og logi-
stik platform, hvilket er afspejlet i at anloegs-
aktiver forbliver ucendret.

Finansielle risici

Valutarisici
Alle selskabets transaktioner i NOK, USD og
SEK er afdcekket via koncernen.

Main activity

ALSO A/S is a B2B marketplace is the leading
trading center for goods and services of the
ICT industry. The B2B marketplace are talor
made for the individual customers need. The
Company's primary line of business is sales to
Danish dealers and logistic services to cus-
tomers in Norway and Sweden of ALSO AS
and ALSO Sweden AB, which are both com-
panies within the group.

Market

Despite the competitive market, the com-
pany has managed tfo maintain its clear po-
sition as market leader.

Profit/loss for the year

The profit for the year was TDKK 95,975 (be-
fore taxes TDKK 123,147) against TDKK 92,230
(before taxes TDKK 118,296) for 2021. The bal-
ance sheet at 31 December 2022 shows eqg-
uity of TDKK 426.868 against TDKK 420,893 for
2021.

In the annual report for 2021, Management
expected growth in both revenue and the re-
sult for the financial year 2022. Revenue did
not reach the ambition while the result are
considered satisfactory.

Capital

The Company's capital base has not chang-
ed compared to 2021.

Financing
At present the Company’s external financing
has been determined for a period and is at a
level that supports the Company’s current
operations.

Expectations for 2023

Management expects a growth in revenue
within 2-5 % for 2023, while the profit for the
year is expected to increase with 1-4%.

The development will be supported by the
ALSO group’'s MORE strategy (for further infor-
mation see ALSO.com).

Investments

The company has during 2022 invested in
maintenance of the existing hardware, soft-
ware and logistic platform. This is reflected in
the fixed assets remain unchanged.

Financial risks

Currency risks
All the Company’s transactions in NOK, USD
and SEK are hedged by the group.
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Kreditrisici
Selskabet arbejder som hovedregel med for-
sikring af debitorer il afdcekning af tabsrisiko.

Efterfelgende begivenheder

Der er ikke efter balancedagen indtruffet be-
givenheder af voesentlig betydning for virk-
somhedens finansielle stilling.

Lovpligtig redegerelse for dataetik
Virksomhedens politik omkring dataetik,
fremgadr af dette link:
hitps://www.also.com/ec/cms5/da _2800/28
00/information/miljopolitik/index.jsp#

Lovpligtig redegerelse for samfundsan-

svar

Virksomheden har en scerksilt formuleret poli-
tik omkring samfundsansvar og CSR. Denne
politik er omfattende og fremgdar i sin helhed
af vores hjemmeside via linket:
hitps://www.also.com/ec/cms5/da 2800/28
00/information/miljopolitik/index.jsp#

Kgnsfordeling i Ledelsen
Vores mal er at vaere en arbejdsplads der til-
godeser diversitet for savidt angdr ken, etni-
citet og andre forskelle mellem medarbej-
derne. Vi arbejder aktivt med aft sikre, at der
ikke diskrimineres med baggrund i disse for-
skelligheder.

e Bestyrelsen i ALSO A/S bestdr af 3 personer,
Prof. Dr. Ing. Gustravo Mdoller-Hergt, Dr. Ralf
Retzko og Thomas Meyerhans, hvoraf alle
er meend. Bestyrelsesmedlemmerne udskif-
tes ikke efter en fastlagt plan. S&fremt der
bliver en ledig plads i bestyrelsen vil denne
blive besat med den bedst egnede kandi-
dat. Er der kandidater af begge kgn med
samme kvalifikationsniveau vil en kvindelig
kandidat blive foretrukket for at sikre bedre
balance mellem kgnnene i bestyrelsen. Da
der ikke har veeret udskiftning i bestyrelsen
i 2022, er mdltallet endnu ikke opndet. | for-
lcengelse heraf har selskabet et mailtal for
en kvinde i bestyrelsen inden 2023.

e ALSO A/S’ @vrige ledelseslag defineres som
personer med medarbejderansvar og op-
geres efter antal medarbejdere. Dette le-
delseslag er fordelt med henholdsvis 39%
kvinder og 61% mcend. Denne fordeling
anses som filfredsstilende for virksomhe-
den i forhold til viksomhedens generelle
kenssammenscetning. Vi har en mailscet-
ning om at gge det underreproesenterede
kan til minimum 40%. Mdalscetningen forven-
tes at blive opndet gennem en aktiv af-
dcekning af potentiale. Kriterier for udvecel-
gelse af dette ledelseslag eller udskiftning
af eksisterende ledere fglger samme prin-
cipper som beskrevet for bestyrelsen.

Credit risks
As a main rule the Company insures receiva-
bles against losses.

Subsequent events

No events materially affecting the Compa-
ny's financial position have occurred subse-
quent to the financial year-end.

Statutory statement on data ethics

The company'’s policy on data ethics, can be
found at his link:
https://www.also.com/ec/cms5/da _2800/28
00/information/miljopolitik/index.jsp #

Statutory statement on corporate social

responsibility

The company has a fully formulated policy on
social responsibility (CSR). This politic is sub-
stantial and is presented on our webiste:
hitps://www.also.com/ec/cms5/da 2800/28
00/information/miljopolitik/index.jsp#

Gender representation in management
Our goal is to be a workplace that accom-
modate diversity in regards to genger, eth-
nicity and other differences between the em-
ployees. We are actively working tfo ensure
that there is no discrimination on the basis of
those differences.

e The Board in ALSO A/S consists of 3 persons,
Prof. Dr. Ing. Gustravo Mdoller-Hergt, Dr. Ralf
Retzko and Thomas Meyerhans, of whom
all are men. Board members are not re-
placed after a fixed plan. In case of va-
cancy in the Board, the most suitable can-
didate will be chosen. Are there candi-
dates of both genders with the same level
of skills, the female candidate will be pre-
ferred, to ensure a better gender balance
in the Board. As there has been no re-
placement in the Board in 2022, the target
figure has not yet been achieved. In addi-
tion, the company has a target of one
woman in the Board before 2023.

e The other managerial positions of ALSO A/S
apart from the board, is defined as people
with employee responsibilities, these are
calculated by head count. In this manage-
ment level the split is 39% women and 61%
men. This split is considered satisfactory in
regards fo the gender split of the company
in general. We have an ambifion to in-
crease the level of the underrepresented
gender to 40%. The ambition is expected to
be acieved through an active mapping of
potential. The priciples for selecting or re-
placing management on fthis manage-
ment level are the same as those defined
for the board of directors.
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Arsrapporten for 2022 er udarbejdet og op-
stillet i overensstemmelse med Arsregnskalbs-
lovens bestemmelser for store virksomheder i
regnskabsklasse C.

Den originale danske tekst skal vcere den of-
ficielle tekst til alle formal, og i tilfcelde af af-
vigelser skal den danske tekst anvendes.

Arsrapporten for 2022 er aflagt i TDKK.

Der er foretaget enkelte cendringer af sam-
menligningstal for 2021, disse har ingen pd-
virkning pd& resultat, egenkapital og balance-
sum.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved fgrste indregning til transaktionsdagens
kurs. Valutakurs-differencer, der opstér mel-
lem transaktionsdagens kurs og kursen pd be-
talingsdagen, indregnes i resultatopgerelsen
under vareforbrug, fragt mv.

Tilgodehavender, gceld og andre monetcere
poster i fremmed valuta omregnes til balan-
cedagens valutakurs. Forskellen mellem ba-
lancedagens kurs og kursen pd tfidspunktet
for tigodehavendets eller gceldens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under vareforbrug,
fragt mv.

Anlcegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pd transaktionsdagen.

RESULTATOPGQRELSE

Nettoomscetning
Virksomheden har som fortolkningsbidrag for
indregning af omscetning valgt IAS 11/1AS 18.

Netfoomscetning indregnes i resultatopgarel-
sen safremt levering og risikoovergang til kg-
ber har fundet sted inden arets udgang, og
s&fremt indtcegten kan opgeres pdlideligt og
forventes modtagetf. Neftfoomscetningen
males ekskl. moms, afgifter og rabatter i for-
bindelse med salget.

Vareforbrug, fragt mv.

| vareforbrug, fragt mv. indregnes omkostnin-
ger, der er afholdt til indkgb af varer solgt i
drets lgb samt omkostninger til told, fragt,
emballage mv.

The Annual Report for 2022 has been pre-
pared and compiled in accordance with the
provisions of the Danish Financial Statements
Act applying to large enterprises of reporting
class C.

The original Danish wording is the governing
text for all purposes and in case of any dis-
crepancy the Danish wording shall prevail.

The Annual Report for 2022 is presented in
TDKK.

A few changes has been made to compara-
tive figures for 2021, these have no effect on
the result, equity and balance sheet totals.

Foreign currency translation

Transactions in foreign currencies are initially
tfranslated at the exchange rates at the
dates of transaction. Differences arising be-
tween the exchange rates of the dates of
fransaction and the dates of payment are
recognised in cost of sales, freight, etc in the
income statement.

Receivables and payables and other mone-
tary items denominated in foreign currencies
are translated at the exchange rates at the
balance sheet date. The difference be-
tween the exchange rates at the balance
sheet date and at the date at which the re-
ceivable or payable arose or was recognised
in the latest financial statements is recog-
nised in cost of sales, freight, etc in the in-
come statement.

Fixed assets bought in foreign currencies are
tfranslated at the exchange rates at the
dates of fransaction.

INCOME STATEMENT

Revenue
The Company has chosen IAS 11/IAS 18 as in-
terpretation for revenue recognition.

Revenue is recognised in the income state-
ment provided that delivery and fransfer of
risk fo the buyer has taken place before year
end and that the income can be reliably
measured and is expected to be received.
Revenue is measured exclusive of VAT, taxes
and net of discounts relating to the sale.

Cost of sales, freight etc

Costs incurred from purchases of goods dur-
ing the year and costs of duty, freight, pack-
ing, etc are recognized in cost of sales,
freight, etc.
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Andre driftsindtcegter og -omkostninger

Andre driftsindtcegter og -omkostninger om-
fatter regnskabsposter af sekundcer karakter
i fornold til selskabets hovedaktivitet, herun-
der fortjeneste eller tab ved salg af anlcegs-
aktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrgrende virksomhedens pri-
mcere aktivitet, der er afholdt i drets Igb, her-
under omkostninger til distribution, salg, re-
klame, administration, lokaler, tab pd debito-
rer, ydelser p& operationelle leasingkontrak-
ter m.v.

Personaleomkostninger
Personaleomkostninger omfatter lon og ga-
ger, inklusive feriepenge og pensioner, samt
andre omkostninger til social sikring m.v. fil
virksomhedens medarbejdere. | personale-
omkostninger er fratrukket modtagne godt-
gerelser fra offentlige myndigheder.

Finansielle indtcegter og omkostninger

Finansielle indtcegter og omkostninger ind-
regnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsdret. Finansielle poster
omfatter renteindtcegter og -omkostninger
samt filloeg og godtgerelse under aconto-
skatteordningen m.v.

Skat af arets resultat

Arets skat, der bestar af drets aktuelle skat og
forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfg-
res til &rets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til poste-
ringer direkte i egenkapitalen.

BALANCE

Immaterielle anlaegsaktiver

Software madles til kostpris med fradrag af ak-
kumulerede afskrivninger. Kostprisen omfat-
ter anskaffelsesprisen samt omkostninger di-
rekte ftilknyttet anskaffelsesprisen indtil det
fidspunkt, hvor aktivet er klar fil brug.

Der foretages linecere afskrivninger over en
forventet brugstid p& 7 ar.

Immaterielle anlcegsaktiver nedskrives il
genindvindingsvecerdien, sdfremt denne er la-
vere end den regnskabsmcaessige vcerdi.

Fortjeneste og tab ved afhcendelse af imma-
terielle anlcegsaktiver opggres som forskellen
mellem salgsprisen med fradrag af salgsom-
kostninger og den regnskabsmcaessige voerdi

Other operating income and operating
expenses

Other operating income and operating ex-
penses comprises items of a secondary na-
ture fo the Company’'s main activity, includ-
ing gains or losses on the sale of fixed assets

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core ac-
tivities, including expenses relating to distri-
bution, sale, advertising, administration,
premises, bad debts, payments under oper-
afing leases, efc.

Staff expenses

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

Financial income and expenses

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

Tax on profit for the year

Tax for the year consists of current tax for the
year and changes in deferred tax. The tax at-
tributable to the profit for the year is recog-
nised in the income statement, whereas the
tax attributable to equity transactions is rec-
ognised directly in equity.

BALANCE SHEET

Intangible assets

Software is measured at cost less accumu-
lated amortisation. Cost comprises the pur-
chase price and any costs directly attributa-
ble to the acquisition up until the time when
the asset is ready for use.

Amortisation is calculated on a straight-line
basis over the expected useful life of 7 years.

Intangible assets are written down to the re-
coverable amount if thisis lower than the car-
rying amount.

Gains and losses on the disposal of intangible
assets are determined as the difference be-
tween the sales price less selling expenses
and the carrying amount at the time of the

13
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p& salgstidspunktet. Fortjeneste eller tab ind-
regnes i resultatopgerelsen under andre
driffsomkostninger.

Materielle anlcegsaktiver

Andre anlceg, driftsmateriel og inventar samt
indretning af lejede lokaler mdles til kostpris
med fradrag af akkumulerede afskrivninger.
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelses-
prisen indtil det tidspunkt, hvor aktivet er klar
fil brug.

Der foretages linecere afskrivninger over den
forventede brugstid, baseret pd fglgende
vurdering af akfivernes forventede brugsti-
der:

Andre anlceg, driftsmateriel og inventar
3-10 ér.
Indretning af lejede lokaler 10 ar

Materielle anlcegsaktiver nedskrives til gen-
indvindingsvecerdien, sdfremt denne er lavere
end den regnskabsmcessige veoerdi.

Forfjeneste og tab ved afhcendelse af mate-
rielle anlocegsaktiver opggres som forskellen
mellem salgsprisen med fradrag af salgsom-
kostninger og den regnskabsmcessige vcerdi
p& salgstidspunktet. Fortjeneste eller tab ind-
regnes i resultatopgerelsen under andre
driffsomkostninger.

Vcerdiforringelse af anleegsaktiver

Den regnskabsmcessige veoerdi af immateri-
elle og materielle anlcegsaktiver vurderes Ar-
ligt for indikationer p& veerdiforringelse.

Foreligger der indikationer pd& vcerdiforrin-
gelse, foretages nedskrivningstest af hvert
enkelt aktiv henholdsvis gruppe af aktiver.
Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-
skabsmcessige vcerdi.

Som genindvindingsvcerdi anvendes den hg-
jeste veerdi af neftosalgspris og kapitalvcerdi.
Kapitalveerdien opgegres som nutidsvaerdien
aof de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede netftopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbage-
fgres, ndr begrundelsen for nedskrivningen
ikke lcengere bestar.

Leasing

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrak-
ter valgt IAS 17.

sale. Gains and losses are recognised as
other operating expenses in the income
statement.

Property, plant and equipment

Ofther fixtures and fittings, tools and equip-
ment as well as leasehold improvements are
measured at cost less accumulated depreci-
afion. Cost comprises the purchase price
and any costs directly attributable to the ac-
quisition up until the time when the asset is
ready for use.

Depreciation is calculated on a straight-line
basis over the expected useful lives of the as-
sets. The expected useful lives are:

Other fixtures and fittings, tools and equip-
ment 3-10 years
Leasehold improvements 10 years

Property, plant and equipment are written
down to the recoverable amount if this is
lower than the carrying amount.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price less sell-
ing expenses and the carrying amount at the
time of the sale. Gains and losses are recog-
nised as other operafing expenses in the in-
come statement.

Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net sell-
ing price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the pre-
sent value of the expected net cash flows
from the use of the asset or the group of as-
sets and the expected net cash flows from
the disposal of the asset or the group of as-
sets after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are notf reversed.

Leases
The Company has chosen IAS 17 as interpre-
tation for classification and recognition of
leases.
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Leasingkontrakter, hvor virksomheden ikke
har alle veesentlige fordele og risici forbundet
med ejendomsretten, er operationel leasing.
Ydelser i forbindelse med operationel leasing
og gvrige lejekontrakter indregnes i resultat-
opgerelsen over kontraktens lgbetid. Virk-
somhedens samlede forpligtelser vedrgrende
operationelle leasing og lejekontrakter oply-
ses under eventualposter.

Varebeholdninger
Varebeholdninger mdles til kostpris efter gen-
nemsnifs-metoden. Er netftorealisationsvcer-
dien lavere end kostprisen nedskrives fil
denne lavere vecerdi.

Neftorealisationsvcerdien for varebeholdnin-
ger opgegres som salgssum med fradrag aof
omkostninger, der afholdes for at effektuere
salget og fastscettes under hensyntagen fil
omscettelighed, ukurans og udvikling i for-
ventet salgspris.

Handelsvarer males til kostpris, hvilket omfat-
ter kabspris med tillceg af hjemtagelsesom-
kostninger og andre omkostninger direkte
forbundet med kgbet.

Tilgodehavender
Tigodehavender males tfil amortiseret kost-
pris.

Debitorer anses for solgt, ndr kreditrisikoen er
overdraget til kgber. Den del af kreditrisikoen,
der forbliver hos selskabet, indregnes som fil-
godehavende.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tlgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vcere indtruffet en
objektiv indikation pd, at et tilgodehavende
eller en portefglje af tilgodehavender er voer-
diforringet. Hvis der foreligger en objektiv in-
dikation pd&, at et individuelt tiigodehavende
er veerdiforringet, foretages nedskrivning p&
individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pd veerdiforringelse pd in-
dividuelt niveau, vurderes pd portefglieni-
veau for objektiv indikation for vcerdiforrin-
gelse. Portefglierne baseres primecert p& debi-
torernes hjemsted og kreditvurdering i over-
ensstemmelse med virksomhedens risikosty-
ringspolitik. De objektive indikatorer, som an-
vendes for portefgljer, er fastsat baseret pd
historiske tabserfaringer.

Nedskrivninger opggres som forskellen mel-
lem den regnskabsmcessige voerdi af filgode-
havender og nufidsvcerdien af de forven-

Leases that do not fransfer substantially all
the risks and rewards incident to the owner-
ship to the Company are classified as oper-
afing leases. Payments relating to operating
leases and any other rent agreements are
recognised in the income statement over the
term of the lease. The Company's aggregate
liabilities relafing fo operating leases and
other rent agreements are disclosed under
"Contingent liabilities".

Inventories

Inventories are measured at cost according
to the average method. Where the net real-
isable value is lower than the cost, inventories
are written down to this lower value.

The net realisable value of inventories is cal-
culated as the selling price less expenses in-
curred to complete the sale and is deter-
mined in consideration of marketability, ob-
solescence and development in expected
sales price.

Goods forresale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly at-
tributable to the acquisition.

Receivables
Receivables are measured at amortised cost.

Trade receivables are considered sold when
the credit risk is transferred to the buyer. The
part of the credit risk, which remains with the
Company, is recognised as receivables.

The Company has chosen IAS 39 as interpre-
tation for impairment of financial receiva-
bles.

An impairment loss isrecognised if there is ob-
jective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual receiv-
able has been impaired, an impairment loss
is recognised on an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment
are tested for objective evidence of impair-
ment on a portfolio basis. The portfolios are
primarily based on the debtors' domicile and
credit ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the dif-
ference between the carrying amount of the
receivables and the present value of the ex-
pected cash flows, including the realisable
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tede pengestremme, herunder realisafions-
veerdi af eventuelle modtagne sikkerhedsstil-
lelser. Som diskonteringssats anvendes den
effektive rente for det enkelte filgodeha-
vende eller portefalje.

Periodeafgreensningsposter
Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.
Indestdende pd& koncernens cash pool-ord-
ning anses som fglge af ordningens karakter
ikke som likvide beholdninger, men indgdr i
regnskabsposten "Tilgodehavender hos fil-
knyttede virksomheder”.

Egenkapital

Udbytte

Foresldet udbytte indregnes som en forplig-
telse pd tfidspunktet for vedtagelse p& den
ordincere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en scerskilt post under
egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodeha-
vende aktuel skat indregnes i balancen som
beregnet skat af drets skattepligtige ind-
komst, reguleret for skat af tidligere ars skat-
tepligtige indkomster samt for betalte acon-
toskatter.

Udskudt skat madles efter den balanceorien-
terede gceldsmetode af alle midlertidige for-
skelle mellem regnskabsmcessig og skatte-
maessig veerdi af aktiver og forpligtelser. | de
tifcelde, hvor opgerelse af skattevcoerdien
kan foretages efter forskellige beskaftnings-
regler, mdles udskudt skat pd grundlag af
den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males p& grundlag af de skatte-
regler og skattesatser, der med balanceda-
gens lovgivning vil veere geeldende, ndr den
udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med
den vecerdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme ju-
risdiktion. £ndring i udskudt skat som fglge af
cendringer i skattesatser indregnes i resultat-
opgarelsen.

Garantiforpligtelser

Der henscettes til erfaringsmcessige omkost-
ninger til udbedring af reklamationer pd
solgte produkter.

Garantiforpligtelser indregnes, ndr selskabet,
som fglge af en tidligere begivenhed pd ba-

value of any collateral received. The effec-
five interest rate for the individual receivable
or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" com-
prise prepaid expenses regarding subse-
quent financial reporting years.

Cash

Cash comprise cash.

Given the nature of the Group's cash pool ar-
rangements, cash pool balances are not
considered cash, but are recognized under
“Receivable from group entities”

Equity

Dividends

Proposed dividends are recognised as a lia-
bility at the date when they are adopted at
the Annual General Meeting (time of decla-
ration). The expected dividend payment for
the year is disclosed as a separate equity
item.

Corporation tax and deferred tax
Current tax liabilities and receivables are rec-
ognised in the balance sheet at the amount
calculated on the basis of the taxable in-
come for the year adjusted for tax on taxable
incomes for prior years and tax paid on ac-
count.

Deferred tax is measured using the balance
sheet liability method on all temporary differ-
ences between the carrying amount and the
tax base of assets and liabilities. In cases
where the computation of the tax base may
be made according to different tax rules, de-
ferred tax is measured on the basis of the in-
tended use of the asset and sefttlement of the
liability, respectively.

Deferred tax is measured according fo the
tax rules and at the tax rates applicable at
the balance sheet date when the deferred
tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the ex-
pected value of their utilisation; either as a
set-off against tax on future income or as a
set-off against deferred tox liabilities in the
same legal tax entity. Changes in deferred
tax due to changes in the tax rate are recog-
nised in the income statement.

Warranty provisions

Provision is made based on past experience
for expenses incurred on remedying defects
in sold products.

Warranty provisions are recognised when the
Company has a legal or constructive obliga-
fion at the balance sheet date as a result of
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lancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfgre en afgang af gkono-
miske ressourcer.

Garantiforpligtelser males til nettorealisati-
onsveerdi.

Gceeldsforpligtelser

Finansielle gceldsforpligtelser indregnes ved
ldnoptagelse til det modtagne provenu efter
fradrag af afholdfe transaktionsomkostnin-
ger. | efterfalgende perioder males de finan-
sielle forpligtelser til amortiseret kostpris sva-
rende fil den kapitaliserede vcerdi ved an-
vendelse af den effektive rente, sdledes at
forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen
over ldneperioden.

| finansielle gceldsforpligtelser indregnes til-
lige den kapitaliserede restleasingforpligtelse
pd& finansielle leasingkontrakter.

Geeld i gvrigt males til amortiseret kostpris,
der scedvanligvis svarer til nominel vcerdi.

Valutasikring

Valutakursavancer og -tab vedrgrende sik-
ringstransaktioner, hvor det sikrede indgdr i
balancen, optages i balancen under andre
tigodehavender/anden gceld og resultatfe-
res samtidig med resultatfgringen af det sik-
rede.

PENGESTROMSOPGOQRELSE
Pengestramsopgerelsen viser selskabets pen-
gestresmme fordelt pd drifts-, investerings- og
finansieringsaktivitet for dret, drets forskyd-
ning i likvider samt likvide beholdninger ved
drets begyndelse og slutning.

Likvide beholdninger omfatter likvide behold-
ninger og kortfristet bankgceld samt kortfri-
stede vecerdipapirer, som uden hindring kan
omscettes til likvide beholdninger, og hvorp&
der kun er ubetydelige risici for vaerdicendrin-
ger.

Pengestrem fra driftsaktivitet
Pengestremme fra driftsakfivitet opgares som
drets resultat reguleret for ikke-kontante
driftsposter, cendring i driftskapital samt be-
talt selskabsskat.

Pengestrem fra investeringsaktivitet

Pengestramme fra investeringsaktivitet om-
fatter betaling i forbindelse med kab og salg
af virksomheder samt kegb og salg af immate-
rielle, materielle og finansielle anlcegsakfiver.

a past event and it is probable that an out-
flow of resources embodying economic ben-
efits will be required to settle the obligation.

Warranty provisions are measured at net re-
alisable value.

Financial liabilities

Financial liabilities are recognised initially at
the proceeds received net of fransaction ex-
penses incurred. Subsequently, the financial
liabilities are measured at amortised cost cor-
responding to the capitalised value using the
effective interest rate. Accordingly, the dif-
ference between the proceeds and the
nominal value is recognised in the income
statement over the term of the loan.

Financial liabilities also include the capital-
ised value of residual lease commitment re-
garding the finance lease.

Other debts are measured at amortised cost,
usually corresponding to nominal value.

Currency hedging

Gains and losses on foreign currency regard-
ing hedging fransactions, where the hedged
itfem is included in the balance sheet, are
recognised in the balance sheet in other re-
ceivables/other payables and, at the same
fime, in the income statement when the
hedged item is recognised in the income
statement.

CASH FLOW STATEMENT

The cash flow statement shows the cash flows
for the period by operating, investing and fi-
nancing activities, changes in cash and cash
equivalents for the year and the cash and
cash equivalents at the beginning and end
of the year.

Cash and cash equivalents comprise cash,
short term bank loans and short term securi-
ties which are readily convertible into cash
and which are subject only to insignificant
risks of changes in value.

Cash flows from operating activities
Cash flows from operating activities are cal-
culated as the net profit/loss for the year ad-
justed for non-cash operating items, changes
in working capital and taxes paid.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of
companies, infangible assets, property, plant
and equipment as well as fixed asset invest-
ments.
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Anvendt regnskabspraksis
Accounting Policies

Pengestrom fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet om-
fatter cendringer i sterrelse eller sammenscet-
ning af selskabets aktiekapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pd rentebcerende geeld samt beta-
ling af udbytte til selskabsdeltagere.

Segmentoplysninger

Der afgives ikke segmentoplysninger for net-
toomscetning fordelt pd& aktiviteter og geo-
grafiske omrader.

NOGLETAL

De i hoved- og nggletalsoversigten anferte
nggletal er beregnes sdledes:

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Bruttomargin

Gross margin

Egenkapitalandel

Equity interest

Egenkapitalforrentning

Return on equity

Resultat fil analyseformal

Profit/loss for analytical purposes

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from changes in the Company’s
share capital and related expenses, the rais-
ing of loans and repayment of interest-bear-
ing debt and payment of dividends to share-
holders.

Segment information

Segment Information is not provided for rev-
enue broken down by activities and geo-
graphical areas.

FINANCIAL RATIOS

Financial ratios stated in the review of finan-
cial highlights are calculated as follows:

Resultat af primcer drift x 100
Nettoomscetning

Operating profit/loss x 100
Total revenue

Resultat af primeer drift x 100
Gennemsnitlige operative aktiver

Operating profit/loss x 100
Average operating assets

Bruttoresultat x 100
Neftoomscetning

Gross profit x 100
Revenue

Egenkapital, ultimo x 100
Passiver i alt, ultimo

Equity x 100
Total equity and liabilities, end of the year

Arets resultat x 100
Gennemsnitlig egenkapital

Profit/loss for the year x 100
Average equity

Arets resultat efter skat

Profit/loss for the year after tax
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Note

Resultatopgerelse 1. januar - 31. december
Income Statement for the Period 1 January — 31 December

2022 2021
DKK 1.000 DKK 1.000

Neffoomscetning 10.391.905  10.669.993
Revenue
Vareforbrug, fragt m.v. 210.142.716  -10.433.147
Cost of sales, freight, etc ) ’ ) ’
Bruttoresultat 249.189 236.846
Gross profit ’ ’
Andre driftsindtcegter 134.154 123.089
Other operating income ’ ’
Andre eksterne omkostninger -118.257 299.924
Other external expenses ’ ’
Personaleomkostninger 2129.616 2133.119
Staff expenses ’ )
Afskrivninger
Depreciation and amortisation -2.625 ~2.424

-116.344 -112.380
Resultat af primcer drift 132.845 124.466
Operating profit/loss : :
Finansielle indtcegter 2.088 552
Financial income
Finansielle omkostninger -11.786 -6.722
Financial expenses
Resultat for skat
Profit before tax 123.147 118.296
Skat af &rets resultat -27.172 -26.066
Tax on profit for the year
Arets resultat 95.975 92.230

Profit for the year
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Note

Balance pr. 31. december
Balance Sheet at 31 December

Aktiver
Assets
2022 2021

DKK 1.000 DKK 1.000
Immaterielle anlcegsaktiver
Intangible assets
Software 124 63
Software
Immaterielle anleegsaktiver i alt 124 63
Total Infangible assets
Materielle anlcegsaktiver
Property, plant and equipment
Indretning af lejede lokaler 1.528 1.825
Leasehold improvements ’ ’
Andre anlceg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 6.107 6.473
Materielle anlaegsaktiver i alt 7.635 8.298
Total property, plant and equipment : :
Anlcegsaktiver i alt
Total fixed assets 7.759 8.361
Varebeholdninger 685.890 543.192
Inventories
Tilgodehavender
Receivables
Tilgodehavender fra salg 205.162 214.516
Trade receivables : '
Tilgodehavende hos tilknyttede virksomheder 652.924 636.833
Receivables from affiliated companies ’ ’
Andre tilgodehavender 172.715 738.114
Other receivables ’ ’
Udskudt skat
Deferred tax 197 773
Periodeafgrcensningsposter 188 145
Prepayments
Tigodehavender | alt 1.031.186 1.090.381
Total receivables
Likvide beholdninger
Cash at bank and in hand 2.365 576
Omscetningsaktiver i alt 1.719.441 1.634.148
Total current assets
Aktiver | alf 1.727.200 1.642.509

Total assets
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Note

Balance pr. 31. december
Balance Sheet at 31 December

Passiver
Equity and liabilities
2022 2021

DKK 1.000 DKK 1.000
Egenkapital
Equity
Share capital ) )
Overfart resultat 337.848 291.893
Retained earnings ’ ’
Foresldet udbytte
Proposed dividend 50.000 90.000
Total Equity ) )
Hensatte forpligtelser
Provisions
Garantiforpligtelser 1.339 1.303
Warranty provisions ’ ’
Hensatte forpligtelser i alt 1.339 1.303
Total provisions ) )
Kortfristede gceldsforpligtelser
Short-term debt
Leverandgrgceld 1.218.969 959 379
Trade payables ’ ) ’
Geeld fil tilknyttede virksomheder 21.944 222169
Payables to affiliated companies ’ ’
Selskabsskat 404 3.007
Corporation tax )
Anden gceld
Other payables 57.676 35.456
Kortfristede gceldsforpligtelser i alt 1.298.993 1.220.312
Total short-term debt ) ) ) )
Passiver i alt 1.727.200  1.642.509

Total equity and liabilities
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Balance pr. 31. december
Balance Sheet at 31 December

Note

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

15 Sikkerhedsstillelser
Collaterals

16 Ncertstdende parter
Related parties

22
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapitalopgerelse
Statement of Changes in Equity

Aktiekapital Overfart resultat  Foresldet udbytte I alt
Share Capital Retained earnings Proposed dividend Total
Egenkapital 1/1 2021 39.000 289.663 68.000  396.663
Equity at 1 January 2021
Arets resultat 0 2.230 90.000 92.230
Result for the year
Udloddet udbytte ) )
Dividends distributed 0 0 68.000 68.000
Egenkapital 31/12 2021
Equity af 31 December 2021 39.000 291.893 90.000 420.893
Udloddet udbytte
Dividends distributed 0 0 -90.000 -90.000
Arets resuliat 0 45.975 50.000 95.975
Result for the year
Egenkapital 31/12 2022 39.000 337.868 50.000  426.868

Equity at 31 December 2022

Selskabets aktiekapital udger kr. 39.000.000, - fordelt pa 390.000 aktier a kr. 100,-
The company’s share capital is DKK 39.000.000,- divided into 390.000 shares of DKK 100,-

Der har ikke veeret cendringer i selskabskapitalen de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.
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Pengestremsopgerelse
Cash Flow Statement

Pengestremsopgorelse
Cash Flow Statement

2022 2021

DKK 1.000 DKK 1.000
Resultat far skat
Profit/loss before tax 123.147 118.296
Afskrivninger 2 625 2 404
Depreciation and amortisation ’ ’
Betalt skat i dret 99200 05848
Taxes paid during the year ’ ’

96.572 94.872

Andring i varebeholdninger -142.699 116.938
Change in inventories ’ ’
Andring i tilgodehavender/tilknyttede selskaber 58.619 150.567
Change in receivables/affiliated companies ’ ’
Regulering af hensatte forpligtelser 36 202
Change in provision
Andring i leverandergceld/geeld til tilkknyttede selskaber 59 064 264.034
Change in tfrade payables/payables to affiliated companies ’ ’
Andring i anden gceld )
Change in other payables 22.220 13.471
Pengestrom fra driftsaktivitet -2.760 -16.740
Cash flows from operating activities : :
Investering i andre anloeg, driftsmateriel og inventar 2023 -1.980
Investments in other fixtures and fittings, fools and equipment ' ’
Salgssum ved salg af anlcegsaktiver 0 101
Selling price, disposal of fixed assets
Pengestrom fra investeringsaktivitet -2.023 -1.879
Cash flows from investing activities ’ ’
Dividende betalt i dret
Paid dividend during the year -90.000 -68.000
Tilbagebetaling af langfristet gceld 0 -10.749
Paid long term debt ’
Pengestrem fra finansieringsaktivitet -90.000 .78.749
Cash flows from financing activities ’ ’
Arets pengestrgm )
Cash flows for the year 1.789 2.495
Likvide beholdninger, primo
Cash at bank and in hand, beginning of the year 576 3.071
Likvide beholdninger, ultimo 2.345 576

Cash at bank and in hand, end of the year
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Noter
Notes

2022 2021
DKK 1.000 DKK 1.000

1. Segmentoplysninger

1. Segment information

Det er ledelsens opfattelse, at oplysninger i overensstemmelse med Arsregnskabslovens
§96 om opdeling af aktiviteter og geografiske omrdder vil skabe en konkurrencemaessig
ugnsket opmaerksomhed, og dermed fordrsage skade for virksomheden. Som falge heraf
veelger selskabet i henhold til drsregnskabslovens §96 ikke at offentliggere disse oplysnin-

ger.
The Management is of the opinion that information in accordance with §96 of the Danish Financial State-
ments Act on the division of activities and geographical areas will create a competitive undesirable atten-
tion, and thus cause damage to the company. As a result in accordance with §96 of the Financial State-
ments Act, the company chooses not to publish this information.

2. Andre driftsindtcegter
2. Other operating income

Andre driftsindtaegter bestdr af tfransfer pricing indtoegter, samt indtcegter fra viderefak-

turerde omkostninger.
Other operating income comprises transfer pricing income as well as income from recharged expenses.

3. Honorar til generalforsamlingsvalgt revisor
3. Fee paid to auditors appointed at the Annual General Meeting

Revision

Audit fees 317 290
Andre ydelser end revision

Non-audit services 0 8

317 298

4. Personaleomkostninger
4. Staff costs

| &rets Iz har der i gennemsnit voeret beskaoeftiget 232 medarbejdere mod 237 i 2021.

Det samlede belgb til Iznninger og vederlag specificeres sdledes:
In 2022 the Company employed an average of 232 persons against 237 in 2021. Total wages and salaries
were:

Lgnninger
Wages and salaries 125.736 129.325
Pensioner
Pensions 2.129 2.166

Andre omkostninger fil social sikring
Social security expenses 1.751 1.628

129.616 133.119

4. Personaleomkostninger (fortsat)
4. Staff costs (continued)

| henhold til Arsregnskabslovens §98 b, stk. 3 er Ign til direktion ikke oplyst. Der er ikke ud-

betalt honorar til selskabets bestyrelse.
According to section 98 B, subsection 3 of the Financial Statements Act, the remuneration of executive man-
agement is not disclosed. No fee has been paid to the Company’s board of directors.
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Noter
Notes
2022 2021
DKK 1.000 DKK 1.000
5. Finansielle indtcegter
5. Financial income
Renteindtcegter
Interest received 1.267 360
Renteindtcegter tilkknyttede selskaber
Interest received from affiliated companies 821 191
2.088 551
6. Finansielle omkostninger
6. Financial expenses
Renteomkostninger
Interest paid 8.585 4.894
Renteomkostninger filknyttede selskaber
Interest paid to affiliated companies 3.201 1.828
11.786 6.722
7. Skat of arets resultat
7. Tax on profit/loss for the year
Arets regulering i udskudt skat
Adjustment of deferred tax for the year 576 -1.158
Skat af &rets resultat
Tax on profit/loss for the year 26.580 27.207
Regulering vedr. tidligere ér
Adjustment re. Prior years 17 17
27.172 26.066
8. Forslag til resultatdisponering
8. Proposed distribution of profit
Overfert resultat
Retained earnings 45975 2.230
Foresldet udbytte
Proposed dividend 50.000 90.000
95.975 92.230
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Noter
Notes
9. Anlcegsaktiver Software  Indretning af Andre anlceg,
9. Fixed assets lejede lokaler driftsmateriel
og inventar
Software Leasehold Other fixtures and
improvements fittings, tools and
equipment
DKK 1.000 DKK 1.000 DKK 1.000

Kostpris pr. 1/1 2022
Cost at 1 January 2022 7.254 12.258 20.909
Tilgang fil kostpris
Additions 0 72 1.950
Afgang fil kostpris
Disposals 0 0 -303
Kostpris pr. 31/12 2022
Cost at 31 December 2022 7.254 12.330 22.556
Afskrivning pr. 1/1 2022
Depreciation and amortisation at 1 January 2022 7.100 10.431 14.528
Arets afskrivning
Depreciation and amortisation for the year 31 369 2.225
Afskrivninger vedr. afgang
Depreciation and amortisation on disposals 0 0 -303
Afskrivninger pr. 31/12 2022
Depreciation and amortisation at 31 December 2022 7.131 10.800 16.450
Regnskabsmcessig veerdi 31/12 2022 123 1.530 5.106

Carrying amount at 31 December 2022

10. Tilgodehavender hos tilknyttede virksomheder

10. Receivables from affiliated companies

Af tilgodehavender hos tilknyttede virksomheder udger tilgodehavdende i koncernens
cashpool-ordning pd balancedagen 450.125 t.kr.

Of the company’s receivable at associated companies, the receivable in the cashpool scheme amounts to

TDKK 450.125 at balance sheet date.

11. Andre tilgodehavender 2022 2021

11. Other receivables DKK 1.000 DKK 1.000

Solgte fordringer, disponibelt

Purchase price factoring 99.036 138.308

Tilgodehavende hos leverandgrer

Receivables from suppliers 72.367 98.271

Andre tilgodehavender

Other receivables 1.312 1.535
172.715 238.114
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Noter
Notes
12. Udskudt skat 2022 2021
12. Deferred tax DKK 1.000 DKK 1.000
Udskudt skat, primo
Deferred tax at 1 January 773 -385
Arets regulering
Adjustment for the year -576 1.158
197 773
Udskudt skat vedrerer:
Deferred tax relates to:
Immaterielle anlcegsaktiver
Intangible assets 27 -14
Materielle anlcegsaktiver
Property, plant and equipment -733 -712
Varebeholdninger
Inventories -335 -262
Tilgodehavender fra salg
Trade receivables 80 80
Leverandgrgceld
Trade payables 1.212 1.681
197 773

13. Anden gceeld
13. Other payables

Anden geceld indeholder i al vaesentlighed skyldig moms, bonus og feriepenge, som forfal-

der indenfor 1 ér.

Other payables include essentially VAT payable, bonus payments and holiday pay that are due within 1 year.
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Noter
Notes
14. Kontraktilige forpligtelser og eventualposter m.v. 2022 2021
14. Contractual obligations and contingencies, etc. DKK 1.000 DKK 1.000
Lejeforpligtelse vedrgrende lokaler, forfald under 1 &r
Rental obligations concerning premises, maturity less than 1 year 13.854 13.217
Lejeforpligtelse vedrgrende lokaler, forfald 1-5 ar
Rental obligations concerning premises, maturity 1-5 years 4.328 7.104
Lejeforpligtelse vedrarende lokaler, forfald efter 5 ér
Rental obligations concerning premises, maturity more than 5 years 0 0
18.182 20.321
Leasingforpligtelser, forfald under 1 &r
Lease commitments, maturity less than 1 year 1.418 1.466
Leasingforpligtelser, forfald 1-5 ar
Lease commitments, maturity 1-5 years 1.079 998
2.497 2.464

15. Sikkerhedsstillelser
15. Collaterals

Virksomheden har ikke stillet pant eller andre sikkerheder pr. 31. december 2022.
The Company has not provided any security or other collateral in assets at 31 December 2022.

16. Ncertstdende parter
16. Related parties

ALSO A/S' ncertstdende parter omfatter falgende.:
ALSO A/S' related parties are:

Bestemmende indflydelse
Controlling interest

ALSO IH GmbH, Soest, Tyskland, der er hovedaktioncer
ALSO IH GmbH, Soest er et datterselskab af ALSO Holding AG, Emmen, Schweiz / Droege
Infernational Group AG, DUsseldorf, Tyskland

ALSO IH GmbH, Soest, Germany, which is the conftrolling shareholder
ALSO IH GmbH, Soest is a subsidiary of ALSO Holding AG, Emmen, Switzerland / Droege International Group AG,
DuUsseldorf, Germany
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Noter
Notes

Koncernregnskab
Consolidated Financial Statements

Droege International Group AG, der er registreret i Amtsgericht DUsseldorf under nummer
HRB 41756, er det selskab, der udarbejder koncernregnskabet for den sterste gruppe aof
virksomheder, hvor ALSO A/S er medtaget.

Selskabet indgdr ogsd i koncernregnskabet for ALSO Holding AG, Emmen. Dette er moder-
selskabet, der udarbejder koncernregnskabet for den mindste gruppe af virksomheder,
hvori ALSO A/S er medtaget.

Koncernrapporten kan rekvireres p& www.also.com

Droege International Group AG, registered in Amtsgericht DUsseldorf under number HRB 41756, is the company
that prepares the consolidated financial statements for the largest group of companies in which ALSO A/S is
involved.

The company is also included in the consolidated financial statements of ALSO Holding AG, Emmen. It is the
parent company which prepares the consolidated financial statements for the smallest group of companies in
which the company is included.

The Group Annual Report may be obtained at www.also.com

Transaktioner med ncertstdende parter 2022 2021
Transactions with related parties DKK 1.000 DKK 1.000
Serj‘esfimmg 5.593.685 5.643.358
Zg;ejg;?;;{%e{;ﬁg{:”- 1.014.169 1.242.602
e citandiemgter
é&i[i;&fﬁfmmger 44.395 39.265
Fenteniemgter
Cerreomiostinger
figodehende hos ikytiede viksomneder
Gceeld il tilknyttede virksomheder 01.944 299 149

Payables to affiliated companies
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