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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. maj 2023 - 30.
april 2024 for Cabin Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2023 - 30. april 2024.

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

Direktionen anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Senderborg, den 23. oktober 2024
Senderborg, 23 October 2024

Direktion:
Executive Board

Pit N. Brockhausen

Today the Executive Board have discussed and
approved the Annual Report of Cabin Denmark
ApS for the financial year 1 May 2023 - 30 April
2024.

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

In my opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 April 2024
and of the results of the Company's operations
for the financial year 1 May 2023 - 30 April
2024.

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

The Executive Board remain of the opinion that
the conditions for opting out of audit have been
fulfilled.

| recommend the Annual Report be approved at
the Annual General Meeting.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejeren i Cabin Denmark ApS

Vi har opstillet arsregnskabet for Cabin Denmark
ApS for regnskabsaret 1. maj 2023 - 30. april
2024 pa grundlag af selskabets bogfering og
gvrige oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International  Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholder of Cabin Denmark ApS

We have compiled these Financial Statements of
Cabin Denmark ApS for the financial year 1 May
2023 - 30 April 2024 based on the Company's
accounting records and other information
provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to compile
these Financial Statements are Management’s
responsibility.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldstaeendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Haderslev, den 23. oktober 2024
Haderslev, 23 October 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

David Riis Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32056
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile these Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether these
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at udvikle,
producere og selge eksklusive
belysningsarmaturer til motor- og sejlbade samt
skibe.

| samarbejde med arkitekter og radgivende
ingenigrer udvikles, produceres og saelges
ligeledes LED-specialarmaturer til arkitektonisk
belysning.

Udviklingen i aktiviteter og skonomiske forhold

Resultatet anses for tilfredsstillende.

Selskabet har ved regnskabsarets udgang
overdraget produktions- og salgsaktiviteterne til
Broxe GmbH & Co. KG. Selskabets aktivitet vil
fremover hovedsageligt vaere projektsalg.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities

The company's activities are to develop, produce
and sell exclusive lighting fixtures for motor and
sailing boats as well as ships.

In collaboration with architects and consulting
engineers, LED  special  luminaires  for
architectural lighting are also developed,
produced and sold.

Development in activities and financial and
economic position

The results and financial
considered satisfying.

development is

At the end of the financial year, the company
transferred its production and sales activities to
Broxe GmbH & Co. KG. In the future, the
company's activity will mainly be project sales.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. MAJ - 30. APRIL
INCOME STATEMENT 1 MAY - 30 APRIL

BRUTTOFORTJENESTE......ccccviiiiiniiniiniiiiiiiinnene,

GROSS PROFIT

Personaleomkostninger.....cccvvviiiiiiiiiiiiiiieiiieenennnnn

Staff costs

Af- 0g nedskrivninger.......cccoviiiiiiiiiiiiiiiiiiiiiieene,

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ....c.iiiiiiiiiiiiiiiiiiiiiiiniiineea

OPERATING PROFIT

Andre finansielle indtaegter.......coovviiiiiiiiiiiiiinan.

Other financial income

Andre finansielle omkostninger.........cccovevviiiieiiinnen..

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiieene

PROFIT BEFORE TAX

Skat af Arets resUltat. ... eeeeeeeen e eeneeeeeeneeeeneaneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiineiiiiieeiieeieeieeineenneennennns

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret.............cocuevenen..

Proposed dividend for the year

Overfart resultat......ccooviiiiiiiiiiiiiiiiiiiiiiiiieeeees

Retained earnings

Note

2023/24
kr.

DKK
1.822.085

-1.252.347

-45.450

524.288

1.797

-84.059

442.026

-97.438

344.588

1.600.000

-1.255.412

344.588

2022/23
kr.

DKK
1.819.727

-1.136.326

-41.964

641.437

166

-57.689

583.914

-129.214

454.700

450.000

4.700

454.700
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BALANCE 30. APRIL

BALANCE SHEET AT 30 APRIL

AKTIVER
ASSETS

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn...
Other plant, machinery tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaeens
Property, plant and equipment

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjalpematerialer........ocovviviiiiiienieniniiieneneennns
Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer..........cccccvvvveenn...
Finished goods and goods for resale

Forudbetaling for Varer.......vvevieiiiiiiiiiiiiiiieiirenneenennnes

Prepayments
Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeeeee.

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender

Other receivables
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2024
kr.
DKK

Note

753.915

2.071.550

31.762

2.857.227

329.721

3.186.948

3.186.948

2023
kr.
DKK
14.057

14.057

14.057

2.219.751

869.159

14.571

3.103.481

664.636

0

47.574

712.210

288.424

4.104.115

4.118.172
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BALANCE 30. APRIL
BALANCE SHEET AT 30 APRIL

PASSIVER
EQUITY AND LIABILITIES

ANPartskapital...o.eeeeeeiriieiniiiiiiiiiiiiiieiiieeieeneeaeaees
Share capital

Overfart resultat.....ceeereeeiiiiiiiii i eiicreireeeneeanas
Retained earnings

Foreslaet udbytte for regnskabsaret.........cocvevverininenenenennnns
Proposed dividend

EGENKAPITAL ..ottt iiiieeeeeerrieeeeeeenns
EQUITY

Geeld til tilknyttede virksomheder........ccoovviiiiiiiiiiiiiiinnennns
Payables to group enterprises
Selskabsskat......ocovviiniiiiiiiiiiiiiiiiii
Corporation tax

ANden gald...coinneiiii i e et e e
Other non-current liabilities

Langfristede geeldsforpligtelser.........c..ccooiiiiiiiiiiiiiiinn...
Non-current liabilities

Leverandearer af varer og tjenesteydelser........ccccoeeviiiennn...
Trade payables

Geeld til tilknyttede virksomheder.......ccooviiiiiiiiiiiiiiiiienann,
Debt to Group companies
Selskabsskat,..ovueiereiireiiiii i e e
Corporation tax payable

ANden gaeld. oo e
Other liabilities

Kortfristede geeldsforpligtelser............ccvviiiiiiiiiiiiiiin...
Current liabilities

GALDSFORPLIGTELSER .......civiniiiiiiiiiiiiiincen,
LIABILITIES

PASSIVER. ...ciiiiiiiiiiiiiiiiiir
EQUITY AND LIABILITIES

Note 2024
kr.

DKK

200.000

44.697

1.600.000

1.844.697

61.438

0

6 61.438

166.857

195.674

17.734

900.548

1.280.813

1.342.251

3.186.948

10

2023

kr.

DKK
200.000
1.300.109

450.000

1.950.109

373.035

73.734

894.000

1.340.769

132.752

203.175

65.956

425.411

827.294

2.168.063

4.118.172
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EGENKAPITALOPG@RELSE
EQUITY

kr.

DKK

Egenkapital 1. maj 2023.....................

Equity at 1 May 2023

Forslag til resultatdisponering

Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Ordinaert udbytte....ccovvvvveiiiinninnnnene.

Dividend paid

Egenkapital 30. april 2024
Equity at 30 April 2024

Foreslaet

Overfert  udbytte for

Anpartskapital resultat regnskabsaret
Retained Proposed

Share capital earnings dividend
200.000 1.300.109 450.000
-1.255.412  1.600.000

-450.000

200.000 44.697 1.600.000

11

| alt

Total

1.950.109

344.588

-450.000

1.844.697
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NOTER
NOTES

Saerlige poster
Special items

Selskabet har overdraget produktions- og salgsaktivteterne ultimo regnskabsaret, hvorved der

er realiseret avancer pa 655 tkr.

The company has transferred the production and sales activities at the end of the financial year, realising profits of

TDKK 655.

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LN 08 QaGEI e eiuetttiieieiineeeereeennneeesseesnnnneesssennnnnes

Wages and salaries

PENSTONET . e,

Pensions

Andre omkostninger til social sikring..............c.cocveeenn.t.

Social security costs

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder..............

Loan, Brockhausen GmbH

Finansielle omkostninger i @vrigt.......ccoovvviiiiiiiiinnenannn..

Other interest expenses

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

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

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccoevveiviiniiniiiiiiinnenanne..

Adjustment of deferred tax

2023/24
kr.
DKK

1.174.909

55.340

22.098

1.252.347

16.643

67.416

84.059

97.438

97.438

2022/23
kr.
DKK

1.073.240

42.501

20.585

1.136.326

31.069

26.620

57.689

129.734

-520

129.214

12

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 5
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
kr. inventar
Other plant,
machinery tools
DKK and equipment
KOSEPIis 1. Maj 2023, .. eeiiiiiiiiiitteeeiiieeeeeeeaaneeeeeeaesuaseeeesssnnnneeseasanns 52.712
Cost at 1 May 2023
F N T 10T« R PP -52.712
Disposals
Kostpris 30. @pril 2024.......c.ciitiiitiiitiintieiteenteaiteenteeneeeneeeneeaneeanneaneenn 0
Cost at 30 April 2024
Af- 0g nedskrivninger 1. Maj 2023 ...cccuriiiiitiiiiitriinereitereneeeeenaeesenaeennnes 38.655
Depreciation and impairment losses at 1 May 2023
Tilbagefarsel af afskrivninger pa afhandede aktiver..........cccovveveveneeninenenen.. -49.198
Reversal of depreciation of assets disposed of
Arets afsKIIVIINGEr ..ovnie it e e eaeen 10.543
Depreciation for the year
Af- og nedskrivninger 30. april 2024...........cooiiiiiiiiiiiiiiiii e 0
Depreciation and impairment losses at 30 April 2024
Regnskabsmaessig vaerdi 30. april 2024..........ccc.ooitiiiiiiiiiiiiieieeieeaneens 0
Carrying amount at 30 April 2024
Langfristede gaeldsforpligtelser 6
Long-term liabilities
30/4 2024 Afdrag Restgaeld 30/4 2023
kr. geld i alt naeste ar efter 5 ar geldialt
30/4 2024 Debt 30/4 2023
total Repayment outstanding total
DKK liabilities next year after 5 years liabilities
Geeld til tilknyttede virksomheder............. 0 0 0 373.035
Payables to group enterprises
Selskabsskat.....cvvueereiniiniiiiiiiiiinnennnen. 61.438 0 0 73.734
Corporation tax
Andengaeld...ccooiiiiiiiiiiii 0 0 0 894.000
Other non-current liabilities
61.438 0 0 1.340.769
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Cabin Denmark ApS for 2023/24
er aflagt i overensstemmelse med den danske ars-
regnskabslovs 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
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte omkostninger til ravarer og
hjelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af  sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

14

The Annual Report of Cabin Denmark ApS for
2023/24 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain 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.

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

Other operating income

Other operating income includes items of a
secondary nature in relation to the Company’s
activities. In addition, profit from sale of
intangible and tangible fixed assets.

Other external expenses

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

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Skat af arets resultat

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

15

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities 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 vyear, 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 year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

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

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

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

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

Other plant, fixtures and equipment

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

Vardiforringelse af anlagsaktiver

Den regnskabsmeaessige veerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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BALANCE SHEET

Tangible fixed assets

Oother plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down.

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

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

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

Brugstid Restvaerdi
Useful life Residual value

5ar 0%

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

Impairment of fixed assets

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

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

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

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 omfatter
kostpris for ravarer og hjalpematerialer.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
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 vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

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 skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided 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 includes cost of raw
materials and consumables.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

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

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

Tax payable and deferred tax

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

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

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

Gealdsforpligtelser
Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

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



