TIf.: +45 63 12 71 00 BDO Statsautoriseret revisionsaktieselskab
odense@bdo.dk Feelledvej 1

P — www.bdo.dk DK-5000 Odense C
CVR no. 20 22 26 70

VANERUM DENMARK A/S
FORSKERPARKEN 10, 5230 ODENSE M

ARSRAPPORT
ANNUAL REPORT

1. JANUAR - 31. DECEMBER 2023
1 JANUARY - 31 DECEMBER 2023

Arsrapporten er fremlagt og godkendt pa
selskabets ordinaere generalforsamling,
den 26. april 2024

The Annual Report has been presented and adopted at
the Company's Annual General Meeting on 26 April 2024

Gert Van Erum

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 10 15 24 10
CVRNO. 10 1524 10



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SElSKaADSOP Y SN NGO . cetttiitt ittt ettt eeeeeeeeeeanaeeanneeeaneeaanaaeanneens 3
Company Details

Erkleeringer
Statement and Report

LEdelSESPAtEGNING. . e v treneinieet ettt eteeereneaeeneaeeseneaseneeseseasesensenensaserensenenens 4
Management's Statement

Den uafhaengige revisors erklaring om udvidet gennemgang..........covveveiiiiiiieeennnnnns 5-7
The Independent Auditor's Report

Ledelsesberetning
Management Commentary

[I=Te [ YT o T=T (=1 0 [ - S PPN 8
Management Commentary

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

=Y o] o]0 (=] £ - P PP 9
Income Statement

3721 =1 Lol 10-11

Balance Sheet

EGenKapitalopgarelse ... .uei it iiiiiii et eeeieeeeeenneeeerennnneeseesnneesesnnnnns 12
Statement of Changes in Equity

[\ [0 ¥ o 13-14

Notes

ANVeNndt regNSKabDSPraKSIS . ... uetetieritttteiiieetreeineteerennneeeeressnnneesessnnneessssnnnneens 15-18

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med
begraenset haeftelse - og en del af det internationale BDO netvaerk bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO

SELSKABSOPLYSNINGER

COMPANY DETAILS

Selskabet

Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditor

Pengeinstitut
Bank

Oversattelses-
forbehold

Translation Disclaimer

Vanerum Denmark A/S
Forskerparken 10

5230 Odense M

CVR-nr.: 101524 10

CVR No.:

Stiftet: 16. januar 1968
Established: 16 January 1968

Kommune: Odense

Municipality:

Regnskabsar: 1. januar - 31. december
Financial Year: 1 January - 31 December

Peter Frank Samijn, formand
chairman

Gert Van Erum

Henrik Sgrensen Prang

Gert Van Erum

BDO Statsautoriseret revisionsaktieselskab
Faelledvej 1
5000 Odense C

Sydbank
Dalgasgade 22
7400 Herning

Den engelske del af dette dokument er en uofficiel oversaettelse af den
originale danske tekst, og i tilfaclde af uoverensstemmelse mellem den danske
tekst og den engelske oversaettelse, har den danske tekst forrang.

The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text
shall prevail.



|IBDO

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Vanerum Denmark 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 for regn-
skabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Odense, den 10. april 2024
Odense, 10 April 2024

Direktion:
Executive Board

Gert Van Erum

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Vanerum Denmark 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 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.

Peter Frank Samijn Gert Van Erum
Formand

Chairman

Henrik Serensen Prang
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Vanerum Denmark A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Vanerum Denmark A/S for regnskabs-
aret 1. januar - 31. december 2023, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det 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 for regnskabs-
aret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifalge
disse standarder og krav er narmere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
af selskabet i  overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende 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 bevis 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 for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Vanerum Denmark A/S

Conclusion

We have performed an extended review of the
Financial Statements of Vanerum Denmark A/S
for the financial year 1 January - 31 December
2023, which comprise income statement,
Balance Sheet, statement of changes in equity
and notes, including a summary of significant
accounting policies. The Financial Statements
are prepared under the Danish Financial State-
ments Act.

Based on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company'’s financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in
accordance with the Danish Business Authority's
Assurance Standard for Small Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(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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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE 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 den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlagger og
udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang 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.

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 Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

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

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

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

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.

Odense, den 10. april 2024
Odense, 10 April 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Thomas Brorsen Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26825
MNE no.

Based on the work we have performed, we
conclude that the 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 in the Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er salg af
tavler.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets fortsatte drift er betinget af, at det

belgiske moderselskab understgtter det danske

datterselskab finansielt. | den forbindelse har det
belgiske moderselskab afgivet en
stotteerkleering, der dokumenterer, at det
belgiske moderselskab vil understgtte selskabets
fortsatte drift, saledes at selskabet kan
overholde sine finansielle forpligtelser overfor
tilknyttede selskaber og @vrige kreditorer i det
kommende regnskabsar i takt med de forfalder.

Selskabet har tabt over 50% af selskabskapitalen
og er saledes omfattet af selskabslovens § 119.
Selskabets selskabskapital forventes reetableret
gennem fremtidig positiv indtjening og/eller
gennem koncerntilskud. Ledelsen har iagttaget
kapitaltabsreglerne i selskabslovens § 119.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydniung
for selskabets finansielle stilling.

Principal activities
The company's activities are sales of boards.

Development in activities and financial and
economic position

The Company 's continuance as a going concern is
subject to the Belgium Parent Company providing
financial support to the Danish subsidiary. In this
connection, the Belgium Parent Company has
issued a letter of support, showing that the
Belgium Parent Company will support the
Company 's continued operations so that the
Company can fulfill their obligations to affiliated
companies and other creditors for the coming
financial year as they fall due.

The Company has lost more than 50% of its share
capital and is therefore subject to section 119 of
the Danish Companies Act. The Company’s share
capital is expected to be restored by means of
future positive earnings and/or by means of
Group contributions. Management has observed
the rules on loss of capital in section 119 of the
Danish Companies Act.

Significant events after the end of the
financial year

No events of significance for the company's
financial position have occurred after the end of
the financial year.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccciiiiiiiiii

GROSS PROFIT

Salgs- og distributionsomkostninger..........cccovvviiiiiiinnnnn.

Selling and distribution costs

Administrative expenses

DRIFTSRESULTAT ...oviiiiiiiiiiiiiiinnne

OPERATING LOSS

Finansielle indtaegter.....cccviviiiiiiiiiiiiiiiiiiiiiiiieiiieeeens

Financial income

Finansielle omkostninger.......covvviiiiiiiiiiiiiiiiiiieiiineeenns

Financial expenses

RESULTAT FOR SKAT. ..ot

LOSS BEFORE TAX

SKat af Arets reSUlEat....eeeeeiieieneiieireineeeneenneenneanaens

Tax on profit/loss for the year

ARETS RESULTAT ..centiiiiiiiiiieiieeee et et et eeeeneenne

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat..cooeeeeeiiiiiiiii i

Retained earnings

Note

2023

kr.

DKK
5.749.488

-4.783.308

-1.129.232

-163.052

38

-26.756

-189.770

-189.770

-189.770

-189.770

2022
tkr.
DKK ‘000
4.438

-3.800

-1.186

-548

-20

-564

-564

-564

-564
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. tkr.
DKK DKK ‘000

Ravarer og hjaelpematerialer..........ccovveiiiiiiiiiieeienns. 21.805 99

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer..........ccccceeveneennn. 78.921 284

Finished goods and goods for resale

Varebeholdninger.........ccoovuiiiiiiiiiiiiiiiiiiiiiiiiieii e, 100.726 383

Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccc........ 890.682 968

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 572.719 759

Receivables from group enterprises

Andre tilgodehavender........ccoiiiiiiiiiiiiiiiiiiiiiiiiii e 75.144 32

Other receivables

Periodeafgraansningsposter......ocovviiiiiiiieiiiiiiieiieniiieneennns 6.913 12

Prepayments and accrued income

Tilgodehavender.........cccvviiiiiiiiiiiiiiiiiri e eeeeneenens 1.545.458 1.771

Receivables

LiKVIder.. ..ot 254,781 124

Cash and cash equivalents

OMSZETNINGSAKTIVER.....cccviiiiiiiiiiiiiiiiiiiniieae 1.900.965 2.278

CURRENT ASSETS

AKTIVER ..o 1.900.965 2.278

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveviieiiiiiiiiiiiiiiii e

Share capital

Overfart overskud......ccovviiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL. ....coviviiiiiiiiiiiiiiiiiiininee

EQUITY

Feriepengeindefrysning........cccoeeviiiiiiiiiieiineennnnenn.

Feriepengeindefrysning

Langfristede gaeldsforpligtelser...........c.....cco......

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..

Trade payables

Geeld til tilknyttede virksomheder...........cccceveuneee

Payables to group enterprises

Anden ga@ld.....ooiiiiiiiiii e

Other liabilities

Kortfristede gaeldsforpligtelser.....................o.....

Current liabilities

GALDSFORPLIGTELSER........cccovviiiiiiiiiiiinnnne,

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Kapitalforhold

Capital issues

Medarbejderforhold
Staff costs

Note 2023
kr.

DKK

900.000

-2.668.415

-1.768.415

569.584

3 569.584

422.672

1.635.595

1.041.529

3.099.796

3.669.380

1.900.965

11

2022
tkr.
DKK ‘000
900

-2.479

-1.579

601

601

289

2.243

724

3.256

3.857

2.278
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EGENKAPITALOPG@RELSE
EQUITY
Overfort
Aktiekapital overskud l alt
Share capital Retained Total
profit
Egenkapital 1. januar 2023.....ccueiiiiiiiieiiiiiieeeneiieeeeaennnnes 900.000 -2.478.645 -1.578.645
Equity at 1 January 2023
Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn. -189.770  -189.770
Proposed profit allocation
Egenkapital 31. december 2023..........cociiiiiiiiiiiiiiinneennnnnns 900.000 -2.668.415 -1.768.415

Equity at 31 December 2023
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NOTER
NOTES

2023 2022
kr. tkr.
DKK DKK ‘000

Finansielle indtaegter

Financial income

Finansielle indtaegter i @vrigt.....ccovviviiiiiiiiiiiiiiiiiiiiiiieenns 38 4
Other interest income

38 4

Finansielle omkostninger

Financial expenses

Finansielle omkostninger i @vrigt......coovvviiiiiiiiiiiniiininnennn. 26.756 20
Other interest expenses

26.756 20
Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2023 Afdrag Restgeld  31/12 2022
geld i alt naste ar efter 5 ar geldialt
31/12 2023 Debt 31/12 2022
total Repayment outstanding total
liabilities next year after 5 years liabilities
Feriepengeindefrysning............cccovvnneen. 569.584 0 569.584 601.275
Feriepengeindefrysning
569.584 0 569.584  601.275

Eventualposter mv.
Contingencies etc.

Selskabet har indgaet operationelle leasingaftaler med en gennemsnitlig arlig leasingydelse
pa 279 tkr. Leasingkontrakterne har en restlgbetid pa 1-35 maneder med en samlet
restleasingydelse pa 486 tkr.

Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udger 142 tkr. hvilket
vedr. opsigelsesperioden pa 3-9 mdr.

Selskabet har udskudte skatteaktiver for 1.896 t.kr., der ej er indregnet i balancen, idet der
er usikkerhed omkring, hvornar selskabet kan udnytte dette.

The company has entered into operating lease agreements with an average annual lease payment of DKK ('000) 279.
The lease contracts have a residual term of a period of 1-35 months with a total residual lease payment of DKK
('000) 486.

The company has entered rent obligations, which at the balance sheet date is DKK ('000) 142, the notice period is 3-9
months.

The company has a deffered tax asset of DKK ('000) 1.896, that is not recognized in the balance, since there are
uncertainty about when the company can exploit this.

13

Note
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NOTER
NOTES

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

Kapitalforhold

Capital issues

Selskabets fortsatte drift er betinget af, at det belgiske moderselskab understgtter det
danske datterselskab finansielt. | den forbindelse har det belgiske moderselskab afgivet en
stotteerklaering, der dokumenterer, at det belgiske moderselskab vil understgtte selskabets
fortsatte drift, saledes at selskabet kan overholde sine finansielle forpligtelser overfor
tilknyttede selskaber og @vrige kreditorer i det kommende regnskabsar i takt med de
forfalder.

The Company 's continuance as a going concern is subject to the Belgium Parent Company providing financial

support to the Danish subsidiary. In this connection, the Belgium Parent Company has issued a letter of support,
showing that the Belgium Parent Company will support the Company ‘s continued operations so that the

Company can fulfill their obligations to affiliated companies and other creditors for the coming financial year as
they fall due.

2023 2022
Medarbejderforhold
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 6 5

Average number of full time employees

14

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Vanerum Denmark A/S for 2023
er aflagt i overensstemmelse med den danske
arsregnskabslovs bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til keber 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.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der afholdes for at opna arets nettoomsaetning.
Handelsvirksomhederne indregner vareforbrug, og
de producerende virksomheder indregner
produktionsomkostninger svarende til arets
omsatning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjaelpematerialer, lgn
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.
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The Annual Report of Vanerum Denmark A/S for
2023 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied 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.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the vyear. Commercial
enterprises recognise cost of sales, and the
manufacturing enterprises recognise production
costs equal to the revenue for the vyear,
including direct and indirect costs of raw
materials and consumables, wages and salaries,
rent and leasing and depreciation of production
plant.

Distribution costs

The costs incurred for distribution of goods sold
during the year and for sales campaigns carried
out during the year are recognised in distribution
costs. The costs of the sales personnel,
advertising and exhibition costs and amortisation
are also recognised in distribution costs.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration of the group, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses etc and related
amortisation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.

Skat af arets 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

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner,
fabriksbygninger og udstyr, omkostninger til
fabriksadministration og ledelse samt aktiverede
udviklingsomkostninger vedrarende produkterne.
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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

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 impairment losses 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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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

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
Amortised cost of current liabilities usually
corresponds 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.



