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Ledelsespéategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabséret 1. januar - 31. december 2020 for
Dansk Skovkontor A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Sorg, den 22. marts 2021
Sore, 22 March 2021

Direktion
Executive board

Bestyrelse
Supﬁrwsory board

arianne Hmtze

Formand
Chairman

sen

The supervisory and executive boards have
today discussed and approved the annual
report of Dansk Skovkontor A/S for the
financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2020 and of the
results of the company's operations for the
financial year 1 January - 31 December 2020.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Stephan Cohrs



Den uafhaengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Dansk Skovkontor A/S
Konklusion

Vi har revideret &rsregnskabet for Dansk
Skovkontor A/S for regnskabsaret 1. januar -
31. december 2020, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2020 i overensstemmelse med &rs-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifelge disse standarder og krav er
nermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet®. Vi er uathengige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geeldende 1 Danmark, lige-
som vi har opfyldt vore evrige etiske forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Dansk Skovkontor A/S
Opinion

We have audited the financial statements of
Dansk Skovkontor A/S for the financial year 1
January - 31 December 2020, which comprise
a summary of significant accounting policies,
income statement, balance sheet and notes.

The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2020 and of the
results of the company's operations for the
financial year 1 January - 31 December 2020
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde é&rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hoj grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdekke
veesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opsta som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de ekonomiske beslutninger, som regn-
skabsbrugerne treeffer pd grundlag af arsregn-
skabet.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements, that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial
statements.
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Independent auditor's report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

o Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstraeekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vesentlig fejlinformation forérsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional  judgement and  maintain
professional scepticism throughout the audit.
We also:

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1 vor
revisionspategning gere opmaerksom pé op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnéet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
lengere kan fortsaette driften.

o Tager vi stilling til den samlede
presentation, struktur og indhold af &rs-

regnskabet, herunder noteoplysningerne,
samt om Aarsregnskabet afspejler de
underliggende transaktioner og

begivenheder pd en sddan méade, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om &rsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the company to cease to continue
as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial ~ statements  represent  the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.



Den uafheengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af &rsregnskabet er
det vort ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vor viden opnaet ved revisionen
eller pd4 anden méade synes at indeholde va-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinforma-
tion i ledelsesberetningen.

Sorg, den 22. marts 2021
Sora, 22 March 2021

Ellebaek Revision
godkendt revisionsfirma

CVR-nr. 26 28 70 30
CVR no. 26 28 70 30

Steen Ellebaek
Registreret revisor

MNE-nr. mne34400
MNE no. mne34400

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter er
handel med beklaedning, veerktej,
hegnsmaterialer og udstyr til skovbrug mv.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2020 udviser
et overskud pa kr. 111.321, og selskabets
balance pr. 31. december 2020 udviser en
egenkapital pa kr. 7.913.009.

Arets resultat anses som tilfredsstillende

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning
Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pévirke selskabets finansielle stilling.

Business review

The company's most important activities are
trade in clothing, tools, fencing materials and
equipment for forestry, etc.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of kr.
111.321, and the balance sheet at 31 December
2020 shows equity of kr. 7.913.009.

The result for the year is considered
satisfactory

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dansk Skovkontor A/S for
2020 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B med tilvalg af regler
fra regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan méles
pélideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragé selskabet, og forpligtelsens verdi kan
males pélideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende maéles aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

The annual report of Dansk Skovkontor A/S
for 2020 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B, as well as provisions applying
to reporting class C entities.

The accounting policies applied are consistent
with those of last year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.



Anvendt regnskabspraksis

Accounting policies

Ved indregning og méling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning, &ndring i lagre af ferdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til révarer
og hjelpematerialer og andre eksterne omkost-
ninger.

Nettoomsaetning

Indtegter fra salg af handelsvarer og
feerdigvarer, indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet
sted, og hvis indteegten kan opgeres palideligt
og forventes modtaget.

Nettoomsatningen males til dagsveerdien af
det aftalte vederlag ckskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsa&tningen.

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpema-
terialer, der er anvendt for at opné arets netto-
omsa&tning.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all types
of discounts granted.

Expenses for raw materials and
consumables

Costs of raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

10
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger samt tillaeg
og godtgerelse under acontoskatteordningen
mv.

Skat af arets resultat
Arets skat, som bestir af &rets aktuelle sel-
skabsskat og endring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til arets resultat.

Other external costs

Other external costs include expenses related
to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities, liabilities and foreign
currency transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

11



Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restveerdi efter afsluttet brugstid.
Der afskrives ikke pé grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kom-
ponenter, underleveranderer og lon.

Der foretages lineere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdier:

@vrige bygninger
Other buildings

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en Kostpris pa under kr. 14.100
omkostningsferes i anskaffelseséret.

Brugstiden og restvaerdien revurderes érligt. En
@&ndring behandles som et regnskabsmaessigt
skon, og indvirkningen pé afskrivninger indreg-
nes fremadrettet.

Balance sheet
Tangible assets

Items of land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the
useful life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives
of the assets:

50 ér 0
50 years 0
3-5ar 0
3-5 years 0

Assets costing less than kr. 14.100 are
expensed in the year of acquisition.

The useful life and residual value are re-
assessed annually. A change is accounted for
as an accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopgerelsen under
andre driftsindteegter henholdsvis andre drifts-
omkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsverdien
lavere end kostprisen, nedskrives til denne la-
vere vaerdi.

Nettorealisationsverdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte faerdiggerelsesomkostninger og om-
kostninger, der atholdes for at effektuere sal-
get. Verdien fastsettes under hensyntagen til
varebeholdningers omseettelighed, ukurans og
forventet udvikling i salgspris.

Veardiforringelse af anlaegsaktiver

Foreligger der indikationer pa veerdiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv eller gruppe af aktiver. Der foretages
nedskrivning til genindvindingsverdien, hvis
denne er lavere end den regnskabsmassige
veerdi.

Genindvindingsveerdi er den hejeste veerdi af
kapitalverdi og salgsveerdi fratrukket forvente-
de omkostninger ved et salg. Kapitalvardien
opgeres som nutidsveerdien af de forventede
nettopengestremme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket i al veaesentlighed svarer til palydende
veerdi.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The net realisable value of stocks is calculated
as the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined

taking into account marketability,
obsolescence and expected selling price
movements.

Impairment of fixed assets

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-down
is made to the lower of the recoverable amount
and the carrying amount.

The recoverable amount is the higher of the net
present value and the value in use less
expected costs to sell. The net present value is
determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or
group of assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis

Accounting policies

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at vere indtruffet en ob-
jektiv indikation pé, at et tilgodehavende eller
en portefolje af tilgodehavender er vaerdifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omseatningsaktiver, omfatter aftholdte omkost-
ninger vedrerende efterfolgende regnskabsar.

Likvide beholdninger

Likvidebeholdninger bestar af kassebeholdning
og bankindestaende.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsverdi.

Udskudt skat méles pé grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlest som aktuel skat. An-
dring i udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pd egenka-
pitalen.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemassigt un-
derskud, males til den veardi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver maéles til
nettorealisationsveerdi.

Geldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sé& forskellen mellem nettoprove-
nuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over laneperioden.

Ovrige geeldsforpligtelser, som omfatter gaeld
til leveranderer, tilknyttede virksomheder samt
anden geeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the -effective
interest method. Accordingly, the difference
between the net proceeds and the nominal
value is recognised in the income statement
over the term of the loan.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Overfort resultat
Retained earnings

Note 2020 2019
kr. kr.
2.267.355 2.295.681
1 -1.657.476 -1.682.274
609.879 613.407
-398.695 -240.328
211.184 373.079
0 14.226
2 -68.064 -55.547
143.120 331.758
3 -31.799 -73.448
111.321 258.310
111.321 258.310
111.321 258.310
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Balance 31. december
Balance sheet 31 December

Note 2020 2019
kr. kr.

Aktiver
Assets
Grunde og bygninger 5.562.471 5.732.200
Land and buildings
Andre anleeg, driftsmateriel og inventar 1.323.788 409.322
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 4 6.886.259 6.141.522
Tangible assets
Anleegsaktiver i alt 6.886.259 6.141.522
Total non-current assets
Feerdigvarer og handelsvarer 4.204.341 5.154.523
Finished goods and goods for resale
Varebeholdninger 4.204.341 5.154.523
Stocks
Tilgodehavender fra salg og tjenesteydelser 1,132.582 603.398
Trade receivables
Selskabsskat 46.000 45.452
Corporation tax
Periodeafgraensningsposter 6.873 130.201
Prepayments
Tilgodehavender 1.185.455 779.051
Receivables
Likvide beholdninger 56.536 9.536
Cash at bank and in hand
Omszetningsaktiver i alt 5.446.332 5.943.110
Total current assets
Aktiver i alt 12.332.591 12.084.632
Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions
Geeld til tilknyttede virksomheder
Payables to subsidiaries

Langfristede gaeldsforpligtelser

Total non-current liabilities

Banker
Banks

Leveranderer af varer og tjenesteydelser

Trade payables
Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gzldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2020 2019
kr. kr.

1.000.000 1.000.000
6.913.009 6.801.688
7.913.009 7.801.688
132.999 101.200
132.999 101.200
2.031.905 2.314.417
5 2.031.905 2.314.417
5 0 607.033
192.115 129.970
726.812 440.789
1.335.751 689.535
2.254.678 1.867.327
4.286.583 4.181.744
12.332.591 12.084.632

6
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Noter
Notes

1

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder

Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2020 2019
kr. kr.
1.563.865 1.570.226
70.611 94.453
16.756 17.040
6.244 555
1.657.476 1.682.274
4 4
2020 2019
kr. kr.
34.247 41.966
33.817 13.581
68.064 55.547
2020 2019
kr. kr.
0 42.548
31.799 30.900
31.799 73.448
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Noter
Notes

4 Materielle anleegsaktiver

Andre anleg,

Grunde og  driftsmateriel

bygninger og inventar
Land and Other fixtures
buildings and fittings, tools
and equipment
Kostpris 1. januar 2020 6.755.839 1.030.931
Cost at 1 January 2020
Tilgang 1 arets lob 30.000 1.113.432
Additions for the year
Afgang i arets lob 0 -56.678
Disposals for the year
Kostpris 31. december 2020 6.785.839 2.087.685
Cost at 31 December 2020
Opskrivninger 1. januar 2020 0 0
Revaluations at 1 January 2020
Opskrivninger 31. december 2020 0 0
Revaluations at 31 December 2020
Af- og nedskrivninger 1. januar 2020 1.023.639 621.609
Impairment losses and depreciation at 1 January 2020
Arets afskrivninger 199.729 198.966
Depreciation for the year
Arets af- og nedskrivninger pa atheendede aktiver 0 -56.678
Impairment and depreciation of sold assets for the year
Af- og nedskrivninger 31. december 2020 1.223.368 763.897
Impairment losses and depreciation at 31 December 2020
Regnskabsmzessig veerdi 31. december 2020 5.562.471 1.323.788

Carrying amount at 31 December 2020
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Noter
Notes

S Langfristede geeldsforpligtelser
Long term debt

2020 2019
kr. kr.

Geeld til tilknyttede virksomheder
Payables to subsidiaries
Efter 5 ar 820.000 1.100.000
After 5 years
Mellem 1 og 5 ar 1.211.905 1.214.417
Between 1 and 5 years
Langfristet del 2.031.905 2.314.417
Non-current portion
Inden for et &r 280.000 290.000
Within 1 year
Ovrig kortfristet geeld til tilknyttede virksomheder 446.812 150.789
Kortfristet del 726.812 440.789
Current portion

2.758.717 2.755.206

6 Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har udstedt ejerpantebreve pa i alt t.kr. 600, der giver pant i ovenstdende grunde og
bygninger samt materielle anlaegsaktiver. Heraf er ejerpantebreve pa i alt t.kr. 600 deponeret
til sikkerhed for bankgeeld.

The company has issued owner's mortgages totalling DKK 600 thousand, secured on the abovementioned land
and buildings as well as items of property, plant and equipment. Hereof, owner's mortgages totalling DKK 600
thousand have been deposited as security for bank debt.
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