TIf.: +45 96 70 18 00 BDO Statsautoriseret revisionsaktieselskab
nykoebingm@bdo.dk Fartofts Plads 9

P — www.bdo.dk DK-7900 Nykebing Mors
CVR no. 202226 70

SUNDBY TRAPPER A/S
SMEDEVEJ 4-6, SUNDBY, 7950 ERSLEV

ARSRAPPORT
ANNUAL REPORT

1. AUGUST 2023 - 31. JULI 2024
1 AUGUST 2023 - 31 JULY 2024

Arsrapporten er fremlagt og godkendt pa
selskabets ordinaere generalforsamling,

den 14. oktober 2024

The Annual Report has been presented and adopted at

the Company's Annual General Meeting on 14 October
2024

Seren lversen

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. 20 05 67 38
CVR NO. 20 05 67 38



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SELSKADSOP Y SN NGO . . sttt iiit e ittt ettt ettt ettt eeeeeeeaaeeeeasaetannaeeanaeeeanaeenns 3
Company Details

Erkleeringer
Statement and Report

Y [ e o T V=111 [ - PP 4
Management's Statement

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

Ledelsesberetning
Management Commentary

[I=Ta (o] YT o T=] ) o 0 P PPt 8
Management Commentary

Arsregnskab 1. august 2023 - 31. juli 2024
Financial Statements 1 August 2023 - 31 July 2024

RESULL AT OPGBIELSE. .. uvei it iiit it eiieeitetenteeeneeeeenaeeeannesennnesenanesonnsessnnnssnnns 9
Income Statement

57 | 1 ol 10-11
Balance Sheet

(oL e 1o L = o] oo =] U P PPt 12
Statement of Changes in Equity

N0 <] o 13-16

Anvendt regnsKabSPraksis. . oueeiereeirertiriiteiireitreneeeeneeeerneerennnerenaresonnsesonnens 17-23

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 netvark 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

Advokat

Law Firm

Oversaettelses-
forbehold

Translation Disclaimer

Sundby Trapper A/S

Smedevej 4-6

Sundby

7950 Erslev

CVR-nr.: 20 05 67 38

CVR No.:

Stiftet: 23. maj 1997
Established: 23 May 1997

Kommune: Morsg

Municipality:

Regnskabsar: 1. august 2023 - 31. juli 2024
Financial Year: 1 August 2023 - 31 July 2024

Bradley H Nathan
Jesper Hyldig
Joanna Dianne Lipfeld

Seren lversen
Jesper Hyldig

BDO Statsautoriseret revisionsaktieselskab
Fartofts Plads 9
7900 Nykgbing Mors

Jyske Bank A/S
Algade 2
7900 Nykgbing Mors

Loeven Advokatpartnerselskab
Frederiksgade 19
1265 Kgbenhavn K

Den engelske del af dette dokument er en uofficiel oversaettelse af den
originale danske tekst, og i tilfaelde 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. august 2023 - 31. juli 2024 for
Sundby Trapper 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. juli 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. august 2023 - 31. juli 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Sundby Mors, den 9. oktober 2024
Sundby Mors, 9 October 2024

Direktion:
Executive Board

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Sundby Trapper A/S for the financial year 1
August 2023 - 31 July 2024.

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 July 2024
and of the results of the Company's operations
for the financial year 1 August 2023 - 31 July
2024.

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.

Sgren lversen Jesper Hyldig

Bestyrelse:
Board of Directors

Bradley H Nathan Jesper Hyldig

Joanna Dianne Lipfeld
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Sundby Trapper A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Sundby Trapper A/S for regnskabsaret
1. august 2023 - 31. juli 2024, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
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. juli 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. august 2023 - 31. juli 2024 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 ifglge 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 gaeldende 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. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, 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 Sundby Trapper A/S

Conclusion

We have performed an extended review of the
Financial Statements of Sundby Trapper A/S for
the financial year 1 August 2023 - 31 July 2024,
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 Statements 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 July 2024
and of the results of the Company's operations
for the financial year 1 August 2023 - 31 July
2024 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 UAFHZNGIGE REVISORS ERKLARING 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 ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

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

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler 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 udferes 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.

| 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 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 Extended Re-
view 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 UAFHZNGIGE REVISORS ERKLARING 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.

Nykabing Mors, den 9. oktober 2024
Nykebing Mors, 9 October 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Thomas Baagge
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne34119
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 udvikling,
produktion og afsaetning af staltrapper samt
hermed beslagtet virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabet har i regnskabsperioden 1. august 2023
- 31. juli 2024 realiseret et resultat pa 1.537 tkr.,
hvilket anses for tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Principal activities

The company's main activities are the
development, production and marketing of steel
stairs and related business.

Development in activities and financial and
economic position

In the financial period 1 August 2023 - 31 July
2024, the company realized a profit of DKK ('000)
1.537, which is considered satisfactory.

Significant events after the end of the
financial year

No events have happened after the end of the
financial year of material importance for the
company’'s financial position.
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RESULTATOPG@RELSE 1. AUGUST - 31. JULI
INCOME STATEMENT 1 AUGUST - 31 JULY

Note 2023/24 2022/23
kr. kr.
DKK DKK
BRUTTOFORTJENESTE.......c.iiuiiiiiiininenneanenneeneeneeneeness 3.741.754 4.050.025
GROSS PROFIT
PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen 1 -2.849.087 -2.730.903
Staff costs
Af- og nedskrivninger af materielle og immaterielle
ANLEGSAKEIVET. vt ettt r e e i e ereeeenaeeaanas -171.184 -163.185

Depreciation, amortisation and impairment losses for tangible and

intangible assets

Andre driftsomKoStNiNger......coouiiiiiiiiiiiiiiiiiiiiiiieeiiieeaen -5.480 1.473
Other operating expenses

DRIFTSRESULT AT ..ttt eeeeii e eeeeneeeeeanns 716.003 1.157.410
OPERATING PROFIT
Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiieee, 2 476.876 248.130
Other financial income
@vrige finansielle omkostninger........ccooviiiiiiiiiiiiiiiiiiiiinnen, -121.120 -59.428
Other financial expenses
RESULTAT FOR SKAT ...ttt eeieiii e eeiieeeeaanns 1.071.759 1.346.112
PROFIT BEFORE TAX
Skat af Arets reSULLat. .. .ovvviniiiiiiieeeeeieeeeeeenenenenenes 3 -236.376 -296.394
Tax on profit/loss for the year
ARETS RESULTAT . ..uitiinitiinitiieteieeeeee e eneaenean 835.383 1.049.718
PROFIT FOR THE YEAR
2023/24 2022/23
kr. kr.
DKK DKK
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
Overfart resultat....ooeeeieeniieiiiiiiiriiieiieiiereneenenaeens 835.383 1.049.718
Retained earnings
Y I P PP PP 835.383 1.049.718
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BALANCE 31. JULI

BALANCE SHEET AT 31 JULY

AKTIVER
ASSETS

Grunde og bygninger...
Land and buildings

Produktionsanlaeg og maskiner........cccvevuiiiiiniieineerennenennnns
Production plant and machinery

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

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

ANLAGSAKTIVER......
NON-CURRENT ASSETS

Ravarer og hjalpematerialer........ocovviviiiiiieiieriniieneneneennns
Expenses for raw materials and consumables

Varebeholdninger.....
Inventories

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

Trade receivables

Igangvaerende arbejder for fremmed regning........................

Contract work in progress

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

Andre tilgodehavender

Other receivables

Periodeafgraansningsposter......ooiiiiiiiiiiiiiiiiiiiiiiiiieiieeaenn

Prepayments
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

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

2024
kr.
DKK

Note

963.266

51.084

207.616

4 1.221.966

1.221.966

237.631

237.631

505.101

5 438.174

6.298.693

3.000

40.066

7.285.034

113.812

7.636.477

8.858.443

10

2023

kr.

DKK
1.027.888
73.666
277.200

1.378.754

1.378.754

247.174

247.174

25.359

720.466

4.972.547

2.190

45.364

5.765.926

710.486

6.723.586

8.102.340
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BALANCE 31. JULI
BALANCE SHEET AT 31 JULY

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....oeeeirrieiriiiiriiiiiiii i eii e e neenas

Share capital

Reserve for opskrivninger......c.oevveiiiiiiiniiieenenneenennnns

Reserve for revaluation

Overfart resultat.....ooeeeeeiiiiiiiiiiiiiiiiiiiiiiiiiieieeeann.

Retained earnings

EGENKAPITAL ...

EQUITY

Hensaettelser til udskudt skat........ccoeeviiiiiiiiinnnnn...

Provisions for deferred tax

HENSATTE FORPLIGTELSER..........ccooiiiiiiiiin,

PROVISIONS

Geeld til pengeinstitutter......ccovvviiiiiiiiiiiiiinieenennnn.

Bank debt

Leasingforpligtelser.......ccovvieiiiiiiiiiiiiiiiiniineenennnns

Lease liabilities

SelSKabSSKat, e oeeeeiiiiii i

Corporation tax

Langfristede geeldsforpligtelser.................c.ocooiiill

Non-current liabilities

Geeld til pengeinstitutter......ccooviiiiiiiiiiiiiiiiiiennnnn..

Bank debt

Igangvaerende arbejder for fremmed regning

Contract work in progress

Leverandgarer af varer og tjenesteydelser

Trade payables

SelsKabssKat, . oouee i it

Corporation tax payable

Anden gaeld...cooeiiiiiiiii e

Other liabilities

Periodeafgraensningsposter........cccvviiiiiiiiiiiiinennnnnn.

Deferred income

Kortfristede geeldsforpligtelser...............c.cooeieieet.

Current liabilities

GALDSFORPLIGTELSER......cccvviiiiiiiiiiiiiiniininns

LIABILITIES

PASSIVER. ... .o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note 2024

kr.
DKK

670.000

422.373

4.426.818

5.519.191

181.033

181.033

578.134

129.804

272.465

6 980.403

206.804

5 49.685

410.981

312.109

1.090.112

108.125

2.177.816

3.158.219

8.858.443

11

2023
kr.

DKK
670.000
467.226

3.546.582

4.683.808

217.122

217.122

646.558

185.336

312.109

1.144.003

115.000

0

228.056

523

1.448.828

265.000

2.057.407

3.201.410

8.102.340
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EGENKAPITALOPGORELSE
EQUITY
Reserve for Overfort
kr. Aktiekapital opskrivninger resultat I alt
Reserve for Retained
DKK Share capital revaluation earnings Total
Egenkapital 1. august 2023.......ccciiiiiiiiiiiineeninennns 670.000 467.226 3.546.582 4.683.808
Equity at 1 August 2023
Forslag til resultatdisponering........c.coeeeeiinvinennnnnns 835.383 835.383
Proposed profit allocation
Andre lovpligtige bindinger
Other legal bindings
Tilbagefarsel af tidligere ars opskrivninger............... -44.853 -44.853
Reversal of previous year's revaluation
Overforsler
Transfers
Tilladt udligning......cveiiniiiiiiiiiiiiiii e, 44.853 44.853
Allowed equalization
Egenkapital 31. juli 2024...........ccoiiiiiiiiiiiiiiinnnn, 670.000 422.373 4.426.818 5.519.191

Equity at 31 July 2024
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LBN 08 GaZEI e iiiittttiieiiiiteeeeeeaiineeeeeeaesnnnseseeasannnnes

Wages and salaries

[ 01y (0] 1] (U

Pensions

Andre omkostninger til social sikring..............ccoooeiilt.

Social security costs

Andre personaleomkostninger........occvvviiiiiiiiiiiinneninnnn.

Other staff costs

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder.................

Group enterprises

Finansielle indtaegter i gvrigt......cooviiiiiiiiiiiiiiiiiiin...

Other interest income

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.........ccovviiviiiiiiiiiiiinnin...

Adjustment of deferred tax

2023/24
kr.
DKK

2.347.991

268.573

143.671

88.852

2.849.087

476.669

207

476.876

272.465

-36.089

236.376

2022/23
kr.
DKK

2.232.571

266.728

134.870

96.734

2.730.903

248.130

0

248.130

312.109

-15.715

296.394

13

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. august 2023......cceiiiiiiiiiiiinnnnnnnn.
Cost at 1 August 2023
Kostpris 31. juli 2024...........cccvviviiiniennnnn.
Cost at 31 July 2024

Opskrivninger 1. august 2023 .......cccvveinvennns
Revaluation at 1 August 2023
Opskrivninger 31. juli 2024........................
Revaluation at 31 July 2024

Af- og nedskrivninger 1. august 2023..............
Depreciation and impairment losses at 1 August 2023
Arets afskrivninger .........cooovevieviniininiinennnn.
Depreciation for the year

Af- og nedskrivninger 31. juli 2024..............
Depreciation and impairment losses at 31 July 2024

Regnskabsmaessig vaerdi 31. juli 2024...........
Carrying amount at 31 July 2024

Vaerdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1.....c.cocevvennene.
Value of recognised assets, excluding revaluation under §
41 (1)

Finansielle leasingaktiver........ccocvvvviinnennnnn..
Finance lease assets

Grunde og
bygninger

Produktions-
anlaeg og
maskiner

Land and Production plant

buildings
2.792.341

2.792.341

1.150.086

1.150.086

2.914.539
64.622

2.979.161

963.266

421.764

and machinery
1.507.031

1.507.031

1.433.365
22.582

1.455.947

51.084

Andre anlaeg,
driftsmateriel og

inventar
Other plant,
fixtures and
equipment

1.045.501

1.045.501

768.301
69.584

837.885

207.616

202.617
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NOTER
NOTES

2024
kr.
DKK
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af udfart arbejde......ccevviriiiiiiiiiiiiiiiiiiiiiiienens 757.134
Sales value of non-completed production in the period
Acontofaktureringer/acontobetalinger..........ccevvviiiiiininnnn.. -368.645
Invoiced on account
Igangvaerende arbejder for fremmed regning, netto............ 388.489
Work in progress, net worth
Der indregnes saledes:
Recognised as follows:
Igangvaerende arbejder for fremmed regning (aktiver)............ 438.174
Contract work in progress (assets)
Igangvaerende arbejder for fremmed regning (passiver)........... -49.685
Contract work in progress (liabilities)
388.489

Langfristede gaeldsforpligtelser
Long-term liabilities

kr.

DKK

Geeld til pengeinstitutter..........cc.coeeeene..
Bank debt
Leasingforpligtelser.........ccovviiiiiniininnen..
Lease liabilities
Selskabsskat.....coveeerriiiiiiiiiiiniiinnnennnen.

Corporation tax

31/7 2024

geeld i alt
31/7 2024
total
liabilities

670.134
183.804

272.465

1.126.403

Afdrag Restgaeld

naste ar efter 5 ar
Debt

Repayment outstanding
next year after 5 years

92.000 290.000
54.000 0

0 0

146.000 290.000

2023
kr.
DKK

804.646

-84.180

720.466

720.466

0

720.466

31/7 2023

gaeldi alt
31/7 2023
total
liabilities

761.558
235.930

312.109

1.309.597
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NOTER
NOTES

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Stillede arbejdsgarantier udger pr. statusdagen 204 tkr.
Work guarantees provided at 31 July 2024 amount to DKK ('000) 204.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Lynx Equity
Scandinavia ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other companies in the joint
taxable Group for tax on the Group's joint taxable income and for certain possible withholding taxes such as
dividend tax, etc.

Tax payable of the Group's joint taxable income is stated in the annual report of Lynx Equity Scandinavia ApS,
which serves as management company for the joint taxation.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Selskabet har udstedt ejerpantebreve pa ialt 1.200 tkr., der giver pant i grunde og bygninger,
hvis regnskabsmaessige vaerdi pr. 31. juli 2024 udger 963 tkr.

The company has issued owner's mortgages of a total amount of DKK ('000) 1,200, which provide mortgages on land
and buildings, the carrying amount of which is DKK ('000) 963 at 31 July 2024.

Til sikkerhed for bankgaeld pa 785 tkr. har virksomheden stillet virksomhedspant pa nominelt
1.500 tkr. Virksomhedspantet omfatter faglgende aktiver, hvis regnskabsmaessige vaerdi pa
balancedagen udger:

As collateral for bank debt of DKK ('000) 785, the company has given a company charge of a nominal amount of DKK
('000) 1,500. The company charge includes the following assets, the carrying amounts of which at the balance sheet
date are:

Andre anlaeg, driftsmateriel og inventar.........ccoviiiiiiiiiiiiiiiiiiiiiiiii e, 207.616
Other plant, fixtures and equipment

Varebeholdninger ..o . uiiiii i i i et i e e e 237.631
Inventories

Tilgodehavender fra salg og tjenesteydelser.......ccovviiiiiiiiiiiiiiiiiiiiiiiiiiieennn, 505.101
Trade receivables

Igangvaerende arbejder for fremmed regning.........covviiiiiiiiiiiiiiiiiiiiiiiiieenn, 438.174

Contract work in progress

16
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Sundby Trapper A/S 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.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsveerdien af arets udferte arbejder

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

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive
genindvundet.

Vareforbrug

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes, nar
indtaegten skennes at vaere realisabel.
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The Annual Report of Sundby Trapper A/S 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.

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

When the result of contract work cannot be
assessed reliably, revenue is only recognised
corresponding to related costs to the extent that
it is likely that they will be recovered.

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 enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger samt tillaeg og
godtgerelse under acontoskatteordningen 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.
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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 of
social security etc., for the Company's
employees.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Financial income and expenses

Financial income and expenses include interest
income and expenses 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

Grunde og bygninger males til dagsvaerdi svarende
til ejendommens handelsveerdi med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

/Zndringer i dagsveerdien indregnes i
egenkapitalen under Reserve for opskrivninger
med fradrag af udskudt skat.

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

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

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

BYgNINGer. .. e eiiiiiiiiii e ereaeees

Buildings

Produktionsanlaeg og maskiner...........cccevvveennnen..

Production plant and machinery

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 veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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BALANCE SHEET

Tangible fixed assets

Land and buildings are measured at fair value
corresponding to the property's market value less
accumulated depreciation and write-downs. Land
is not depreciated.

Changes in the fair value are recognized in equity
under Reserve for revaluation with deduction of
deferred tax.

Production plant and machinery, other plant,
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 Restveerdi
Useful life Residual value
............................ 20 ar 0%
............................ 5-7 ar 0%
............................ 5-7 ar 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens labetid i resultatopgarelsen.

Verdiforringelse af anlagsaktiver

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

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

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

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. 1 tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

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

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets are assessed 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 recoverable
amount is lower than the carrying amount, it is
written down to the lower value.

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

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, it is 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.
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ANVENDT REGNSKABSPRAKSIS
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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.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

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

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

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

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

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

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

The specific piece of work in progress is recog-
nised in the balance sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Costs relating to sales work and obtaining of
contracts are recognised in the income statement
as and when they are incurred.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

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.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget 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.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, 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.
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Cash and cash equivalents
Cash and cash equivalents include cash bank
deposits.

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.

The company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

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.

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.
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Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

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

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

23

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

The amortised cost of current liabilities
correponds usually to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.

Accruals, liabilities

Accruals recognised as liabilities
payments  received  regarding
subsequent years.

include
income in



