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Ledelsespategning
Management's statement

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2023 for
for CPT Investments ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver koncernregn-
skabet og arsregnskabet et retvisende billede af
koncernens og selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2023, af resulta-
tet af koncernens og selskabets aktiviteter og af
koncernens pengestrgmme for regnskabsaret 1.
januar - 31. december 2023.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgge, den 19. juli 2024
Kopge, 19 July 2024

Direktion

Managing Director

Christian Peter Thomsen

Today, the Managing Director has approved the
annual report of CPT Investments ApS for the
financial year 1 January - 31 December 2023.

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

I consider the chosen accounting policy to be
appropriate, and in my opinion, the consolidated
financial statements and the parent company
financial statements give a true and fair view of
the financial position of the Group and the Parent
Company at 31 December 2023, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the financial
year 1 January — 31 December 2023.

Further, in my opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i CPT Investments ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for CPT Investments ApS for regnskabsaret 1.
januar - 31. december 2023, der omfatter resultat-
opggrelse, balance, egenkapitalopggrelse, noter og
anvendt regnskabspraksis for savel koncernen som
selskabet samt pengestrgmsopggrelse for koncer-
nen. Koncernregnskabet og arsregnskabet udarbe;j-
des efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2023, af resultatet af kon-
cernens og selskabets aktiviteter og af koncernens
pengestrgmme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

To the Shareholder of CPT Investments ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of CPT Investments ApS for the
financial year 1 January to 31 December 2023,
which comprise income statement, balance sheet,
statement of changes in equity, notes and a
summary of significant accounting policies for
both the Group the Parent Company, as well as
of cash flows. The
consolidated financial statements and the parent

consolidated statement
company financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2023, and of the results
of the Group and the Company's operations as well
as the consolidated cash flows for the financial
year 1 January - 31 December 2023 in accordance
with the Danish Financial Statements Act.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet”. Vi er uathengige af koncernen i over-
ensstemmelse med International Ethics Standards
Board for
retningslinjer for revisorers etiske adferd (IESBA

Accountants' internationale
Code) og de yderligere etiske krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnae-
de revisionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for conclusion

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
further described in the
“Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Parent

requirements  are

Company Financial Statements” section of our
report. We are independent of the Group in
accordance with the International Ethics Standards
Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.
Management’s  Responsibilities  for  the
Consolidated Financial Statements and the
Parent Company Financial Statements
Management is responsible for the preparation of
consolidated financial statements and parent
company 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 consolidated financial statements
and parent company financial statements that are
free from material misstatement, whether due to
fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde koncern-
regnskabet og arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere koncernen
eller selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af koncernregn-

skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revi-
sionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, altid vil afdekke vasentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som fglge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbru-
gerne treffer pa grundlag af koncernregnskabet og
arsregnskabet.

Som led 1 en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the consolidated financial statements
and the parent company financial statements,
Management is responsible for assessing the
Group’s and the Parent 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 consolidated financial statements
and the parent company financial statements
unless Management either intends to liquidate the
Group or the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the
Parent Company Financial Statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial
statements and the parent company 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 consolidated financial statements

and parent company financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vesentlig fejlinformation i koncernregn-
skabet og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis,
der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsides®ttelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af koncernens og selskabets in-
terne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company
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.

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 Group’s and the Company’s internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
related

accounting  estimates  and

disclosures made by Management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vo-
res revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfgre, at koncernen og selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af koncernregn-
skabet og arsregnskabet, herunder noteop-
lysningerne, samt om koncernregnskabet
og arsregnskabet afspejler de underliggen-
de transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende billede
heraf.

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
consolidated financial statements and the
parent company 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 Group’s and
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 consolidated
financial statements and the parent
company 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 Group
and the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company
financial  statements, including the
disclosures, and whether the consolidated
financial statements and the parent
company financial statements represent the
underlying transactions and events in a

manner that gives a true and fair view.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Opnar vi tilstreekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i1 koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med og
udfgre koncernrevisionen. Vi er eneansvar-
lige for vores revisionskonklusion.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at lese le-
delsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vesentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

° Obtain  sufficient

evidence

appropriate  audit
regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
remain

the group audit. We solely

responsible for our audit opinion.

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 consolidated financial
statements and the parent company financial
statements does not cover Management’s Review,
and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated
financial statements and the parent company
financial statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the consolidated financial
statements and the parent company financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially

misstated.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Kgbenhavn, den 19. juli 2024
Copenhagen, 19 July 2024

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

René Jakobsen
statsautoriseret revisor

State Authorised Public Accountant
mnel0023

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 Statement Act. We did not
identify  any

material misstatement of

Management’s Review.
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Selskabsoplysninger
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Hovedtal og nggletal for koncernen
Consolidated financial highlights

DKK in thousands. 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr.

2019
t.kr.

Resultatopggrelse:
Income statement:

Nettoomsatning

Revenue 262.605 164.237 130.822 126.455
Bruttoresultat

Gross profit 70.063 44.947 42.762 42.539
Resultat af primeer drift

Profit from operating activities 26.746 10.212 7.325 7.626
Finansielle poster, netto

Net financials -836 -6.233 4.188 -2.158
Arets resultat

Net profit or loss for the year 19.454 3.005 8.682 4.112

Balance:
Statement of financial position:

Balancesum
Balance sheet total 226.684 159.355 153.596 142.848
Egenkapital
Equity 110.269 90.933 89.043 82.446

Pengestrgmme:
Cash flows:

Driftsaktivitet

Operating activities 31.542 -8.734 22.535 20.084
Investeringsaktivitet

Investing activities -4.156 =720 -10.631 -1.486
Finansieringsaktivitet

Financing activities 14.460 -1.777 -1.280 -6.650
Pengestrgmme i alt

Total cash flows 41.846 -11.231 10.624 11.948

Nggletal i %:
Key figures in %:

Bruttomargin

Gross margin ratio 26,7 27,4 32,7 33,6
Overskudsgrad (EBIT-margin)

Profit margin (EBIT-margin) 10,2 6,2 5,6 6,0
Likviditetsgrad

Acid test ratio 165,8 200,0 179,3 191,0

144.629

42.242

6.356

-273

4.725

137.068

76.881

22.640

-19.270

-2.392

978

29,2

4.4
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Hovedtal og nggletal for koncernen

Consolidated financial highlights

DKK in thousands.

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

2023 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr. t.kr.
47,7 57,1 58,0 56,3 -
17,3 33 10,2 9,2 -

Beregningen af hoved- og nggletal fglger i al vesentlighed Finansforeningens anbefalinger og afviger

kun pa nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Bruttomargin

Gross margin ratio

Overskudsgrad (EBIT-margin)

Profit margin (EBIT margin)

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Bruttoresultat x 100
Nettooms®tning
Gross profit x 100

Revenue

Resultat af primer drift (EBIT) x 100
Nettooms@tning
Operating profit or loss (EBIT) x 100

Revenue

Omsatningsaktiver x 100

Kortfristede geldsforpligtelser

Current assets x 100

Short term liabilities other than provisions

Egenkapital eksklusive minoritetsinteresser ultimo x 100

Aktiver 1 alt ultimo

Equity less non-controlling interests, closing balance x 100

Total assets, closing balance

*Resultat x 100
Gennemsnitlig egenkapital eksklusive minoritetsinteresser
*Profit x 100

Average equity exclusive of non-controlling interests
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Annual report 2023

This document has esignatur Agreement-ID: 26d82dhTtrT251961706



G
Hovedtal og nggletal for koncernen
Consolidated financial highlights

*Resultat Arets resultat med fradrag af minoritetsinteressers andel heraf

. Net profit or loss for the year less non-controlling interests’ share
*Profit

hereof
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Ledelsesberetning
Management’s review

Koncernens vasentligste aktiviteter

Koncernens og CPT Investments ApS's aktivitet
har i lighed med tidligere ar bestaet af investering i
aktier og anparter samt at
holdingselskab.

fungere som

Usikkerhed ved indregning eller maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt resultatet af selskabets
aktiviteter og pengestrsmme for regnskabsaret
2023 er ikke pavirket af useedvanlige forhold.

Udvikling i aktiviteter og skonomiske forhold

Arets nettoomsatning for modervirksomheden ud-
gor 85 t.kr. mod 701 t.kr. sidste ar. Det ordinare
resultat efter skat udggr 17.225 t.kr. mod 3.005

t.kr. sidste ar. Ledelsen anser arets resultat for til-
fredsstillende, jf. ovenstaende.

Arets nettoomsztning for koncernen udggr
262.605 t.kr. mod 164.237 t.kr. sidste ar. Det ordi-
nare resultat efter skat udggr 19.454 tkr. mod
3.005 tkr. sidste ar. Ledelsen anser arets resultat
for tilfredsstillende.

Den forventede udvikling

Aktiviteten for koncernen forventes at ligge pa
samme niveau som for 2023.

Koncernen forventer at resultatet for 2024 vil vere
pa niveau med regnskabsaret 2023.

Description of key activities of the company
Like previous years, the Group’s and CPT
Investments ApS’s activity has consisted of
investing in shares an shares and acting as a
holding company.

Uncertainties connected with recognition or
measurement

No uncertainty has arisen in connection with
recognition and measurement in the annual report.

Unusual circumstances

The company's assets, liabilities and financial
position as at 31 December 2023 and the results of
the company's operations and cash flows for the
financial year 2023 are not affected by unusual
circumstances.

Development in activities and financial matters

The revenue for the parent compagny for the year
totals DKK 85.000 against DKK 701.000 last year.
Income or loss from ordinary activities after tax
totals DKK 17.225.000 against DKK 3.005.000
last year. Management considers the net profit or
loss for the year satisfactory, cf. above.

The revenue for the group for the year totals DKK
262.605.000 against DKK 164.237.000 last year.
Income or loss from ordinary activities after tax
totals DKK 19.454.000 against DKK 3.005.000
last year. Management considers the net profit or
loss for the year satisfactory.

Expected developments

Activity for the group is expected to be at the same
level as for 2023.

The Group expects the result for 2024 to be on par
with the 2023 financial year.
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Ledelsesberetning
Management’s review

Videnressourcer

Koncernen sgger lgbende, at have det bedste
know-how péa markedet. Det er afggrende, at
fastholde
medarbejdere med hgjt niveau af know-how

koncernen  kan  rekruttere = og

indenfor branchen.

Miljgforhold

Koncernen er underlagt gaeldende regler for miljg
herunder krav fra arbejdstilsynet. Selskabet fglger
lgbende disse.

Forsknings- og udviklingsaktiviteter

Selskabet vil fortsette med udvikling at nye
produkter som tidligere ar.

Filialer i udlandet
Koncernen har filial i Frankrig samt 2 selskaber i
England.

Finansielle risici og brug af finansielle instru
menter

Koncernens nuvarende og planlagte aktiviteter
giver ikke anledning til sa@rlige finansielle risici,
og koncernens likviditetsberedskab forventes at
vere sikret i tilstrekkelig omfang.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vasentligt vil kunne

pavirke selskabets stilling.

Knowledge resources

The Group continuously strives to have the best
know-how in the market. It is crucial that the
Group is able to recruit and retain employees with
a high level of industry know-how.

Environmental issues

The Group is subject to applicable environmental
regulations, including requirements from the
Danish Labour
complies with these on an ongoing basis.

Inspectorate. The company

Research and development activities
The company will continue to develop new
products as in previous years.

Branches abroad

The group has a branch in France and 2 companies
in the UK.

Financial risks and the use of financial
instruments

The Group's current and planned activities do not
give rise to any particular financial risks, and the
Group's liquidity resources are expected to be
sufficiently secured.

Events occurring after the end of the financial
year

No events have occurred since the end of the
financial year that could significantly affect the
company's position.
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Note

Nettoomsatning

Revenue

Omkostninger til ravarer og
hjelpematerialer

Costs of raw materials and
consumables

Andre eksterne
omkostninger

Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs
Af- og nedskrivninger af

materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation,
and impairment

Driftsresultat
Operating profit

Koncern Modervirksomhed
Group Parent

2023 2022 2023 2022
kr. kr. kr. kr.
262.604.595 164.237.410 84.744 700.633
-174.517.444 -106.367.493 0 0
-18.024.366 -12.922.594 -580.178 -610.015
70.062.785 44.947.323 -495.434 90.618
-38.223.983 -28.901.956 -1.214.693 -1.297.326
-5.093.051 -5.833.545 -1.247.825 -1.247.824
26.745.751 10.211.822 -2.957.952 -2.454.532
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
Note kr. kr. kr. kr.
Indtegter af kapitalandele i
tilknyttede virksomheder
Income from investments in
group enterprises -2.897.142 0 17.090.439 6.980.003
Indteegt af kapitalinteresse
Income from investment in
participating interest 42.878 0 42.878 0
Andre finansielle indtegter
Other financial income 6.649.887 3.517.837 4.822.274 2.837.311
3 @vrige finansielle
omkostninger
Other financial expenses -4.632.064 -9.750.954 -1.491.447 -5.108.418
Resultat fgr skat
Pre-tax net profit or loss 25.909.310 3.978.705 17.506.192 2.254.364
Skat af arets resultat
Tax on net profit or loss for
the year -6.455.177 -974.173 -281.320 750.168
4 Arets resultat
Net profit or loss for the year 19.454.133 3.004.532 17.224.872 3.004.532
Koncernens resultat
fordeler sig saledes:
Break-down of the
consolidated profit or loss:
Anpartshavere i CPT
Investments ApS
Shareholders in CPT
Investments ApS 17.224.872 3.004.532
Minoritetsinteresser
Non-controlling interests 2.229.261 0
19.454.133 3.004.532
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

AKktiver
Assets

Note

Anlagsaktiver
Non-current assets

5 Feardiggjorte udviklings-
projekter, herunder patenter
og lignende rettigheder, der
stammer fra udviklingspro-
jekter

Completed development
projects, including patents and
similar rights arising from
development projects

6 Goodwill
Goodwill

Immaterielle anlegsaktiver
ialt
Total intangible assets

7 Grunde og bygninger
Land and buildings

8 Produktionsanleg og
maskiner
Plant and machinery

9 Andre anleg, driftsmateriel
og inventar
Other fixtures, fittings, tools
and equipment
Materielle anlegsaktiver i
alt
Total property, plant, and

equipment

Koncern
Group

2023
kr.

Modervirksomhed

Parent

2022 2023
kr. kr.

2022

420.615

5.486.553

550.955 0

7.192.194 3.315.513

4.521.154

5.907.168

7.743.149 3.315.513

4.521.154

48.209.427

7.073.520

3.893.121

44.169.545 1.608.903

4.169.098 0

2.702.483 0

1.651.087

59.176.068

51.041.126 1.608.903

1.651.087
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
Note kr. kr. kr. kr.
10 Kapitalandele i tilknyttede
virksomheder
Investments in group
enterprises 0 0 46.999.499 32.909.060
11 Kapitalinteresse
Investment in participating
interest 43.878 0 43.878 0
12 Deposita
Deposits 63.404 0 0 0
Finansielle anlegsaktiver i
alt
Total investments 107.282 0 47.043.377 32.909.060
Anlzegsaktiver i alt
Total non-current assets 65.190.518 58.784.275 51.967.793 39.081.301
Omsatningsaktiver
Current assets
Révarer og
hjelpematerialer
Raw materials and
consumables 41.685.323 32.150.164 0 0
Varebeholdninger i alt
Total inventories 41.685.323 32.150.164 0 0
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

13

AKktiver
Assets

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables

Tilgodehavender hos
tilknyttede virksomheder

Receivables from group
enterprises

Tilgodehavende skat hos
tilknyttede virksomheder

Tax receivables from group
enterprises

Andre tilgodehavender
Other receivables
Periodeafgraensningsposter

Prepayments

Tilgodehavender i alt
Total receivables

Andre vardipapirer og
kapitalandele

Other financial investments

Verdipapirer i alt
Total investments

Likvide beholdninger

Cash and cash equivalents

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

Koncern Modervirksomhed
Group Parent

2023 2022 2023 2022
kr. kr. kr. kr.
50.780.828 43.141.273 0 0
0 0 51.179.149 51.087.528
0 0 2.514.446 1.715.715
5.950.182 3.754.300 4.955.399 2.505.659
406.932 700.548 0 0
57.137.942 47.596.121 58.648.994 55.308.902
48.832.462 7.567.055 48.832.462 7.567.055
48.832.462 7.567.055 48.832.462 7.567.055
13.837.766 13.256.997 415.927 514.056
161.493.493 100.570.337 107.897.383 63.390.013
226.684.011 159.354.612 159.865.176 102.471.314
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Reserve for

nettoopskrivning efter den
indre verdis metode

Reserve for net revaluation
according to the equity
method

Reserve for
udviklingsomkostninger
Reserve for development costs
Overfort resultat

Retained earnings

Foreslaet udbytte for
regnskabsaret

Proposed dividend for the
financial year

Egenkapital for
minoritetsinteresser
Equity before non-controlling

interest.
Minoritetsinteresser
Non-controlling interests

Egenkapital i alt
Total equity

Koncern
Group

2023
kr.

2022

Modervirksomhed

Parent

2023
kr.

2022

125.000

429.745

107.362.854

122.000

125.000

429.745

90.259.983

117.800

125.000

19.801.877

87.990.722

122.000

125.000

14.768.729

75.920.998

117.800

108.039.599

2.229.261

90.932.528

108.039.599

90.932.527

110.268.860

90.932.528

108.039.599

90.932.527
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

14

Passiver
Equity and liabilities

Hensatte forpligtelser
Provisions

Hensettelser til udskudt
skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser
Liabilities other than

provisions

Geld til realkreditinstitutter
Mortgage debt

Langfristede
gaeldsforpligtelser i alt

Total long term liabilities

other than provisions

Koncern
Group

2023
kr.

2022

2023
kr.

Modervirksomhed

Parent

2022

5.587.885

3.737.470

5.587.885

3.737.470

13.443.949

14.400.385

401.011

13.443.949

14.400.385

401.011
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Kortfristet del af langfristet
geeld

Current portion of long term
liabilities
Geld til pengeinstitutter

Bank loans

Modtagne forudbetalinger
fra kunder

Prepayments received from
customers

Leverandgrer af varer og
tjenesteydelser

Trade payables

Geld til tilknyttede
virksomheder

Payables to group enterprises
Selskabsskat
Income tax payable
Anden geld
Other payables
15 Periodeafgrensnings-poster

Deferred income

Kortfristede
gaeldsforpligtelser i alt

Total short term liabilities

other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than

provisions

Passiver i alt
Total equity and liabilities

Koncern Modervirksomhed
Group Parent

2023 2022 2023 2022
kr. kr. kr. kr.
545.000 548.000 0 23.000
26.290.714 10.753.243 0 0
453.468 628.801 0 0
43.551.517 29.970.508 0 0
0 0 48.042.310 9.379.730
2.139.259 412.483 2.045.172 412.483
24.192.556 7.746.129 1.738.095 1.322.563
210.803 225.065 0 0
97.383.317 50.284.229 51.825.577 11.137.776
110.827.266 64.684.614 51.825.577 11.538.787
226.684.011 159.354.612 159.865.176 102.471.314
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

16 Pantsatninger og sikkerhedsstillelser
Charges and security

17 Eventualposter
Contingencies

18 Nertstaende parter
Related parties
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Egenkapitalopggrelse for koncernen
Consolidated statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2023
Equity 1 2023

Udloddet udbytte
Distributed dividend
Resultatandel

Share of profit or loss
Ekstraordinert udbytte
vedtaget i regnskabsaret
Extraordinary dividend adopted
during the financial year
Udloddet ekstraordinzrt
udbytte vedtaget i
regnskabsaret

Distributed extraordinary
dividend adopted during the

financial year

Reserve for
nettoop-

skrivning  Reserve for Foreslaet
efter den  udviklings- udbytte for
Virksom- indre veerdis omkostnin- Overfgrt re-  regnskabs-  Minoritets-
hedskapital metode ger sultat aret interesser I alt
Reserve for
net
revaluation Proposed
according to Reserve for dividend for Non-
Contributed the equity  development Retained  the financial controlling
capital method costs earnings year interests Total
kr. kr. kr. kr. kr. kr. kr.
125.000 0 429.745  90.259.983 117.800 0 90.932.528
0 0 0 0 -117.800 0 -117.800
0 0 0 17.102.871 122.000 2.229.261 19.454.132
0 0 0 8.215.290 0 0 8.215.290
0 0 0 -8.215.290 0 0 -8.215.290
125.000 0 429.745 107.362.854 122.000 2.229.261 110.268.860
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Egenkapitalopggrelse for modervirksomheden
Statement of changes in equity of the parent

All amounts in DKK.

Egenkapital 1. januar 2023
Equity 1 January 2023
Udloddet udbytte
Distributed dividend
Resultatandel

Share of profit or loss

Reserve for

nettoop-
skrivning Foreslaet
efter den udbytte for
Virksom- indre veerdis Overfertre- regnskabs-
hedskapital metode sultat aret I alt
Reserve for
net revalua-
tion Proposed
according to dividend for
Contributed the eq-uity Retained  the financial
capital method earnings year Total
kr. kr. kr. kr. kr.
125.000 14.768.729 75.920.998 117.800 90.932.527
0 0 0 -117.800 -117.800
0 5.033.148 12.069.724 122.000 17.224.872
125.000 19.801.877 87.990.722 122.000 108.039.599
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Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Koncern
Group
2023 2022
Note kr. kr.
Arets resultat
Net profit or loss for the year 19.454.133 3.004.532
19 Reguleringer
Adjustments 9.530.404 13.040.835
20 Andring i driftskapital
Change in working capital 1.777.632 -17.019.100
Pengestrgmme fra primer drift fgr finansielle poster
Cash flows from operating activities before net financials 30.762.169 -973.733
Renteindbetalinger og lignende
Interest received, etc. 6.649.887 3.517.840
Renteudbetalinger og lignende
Interest paid, etc. -4.632.068 -9.750.954
Pengestrgm fra ordinar drift
Cash flows from ordinary activities 32.779.988 -7.206.847
Betalt selskabsskat
Income tax paid -1.238.311 -1.526.956
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities 31.541.677 -8.733.803
Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets 0 -147.966
Kgb af materielle anlegsaktiver
Purchase of property, plant, and equipment -4.585.736 -2.449.115
Salg af materielle anlegsaktiver
Sale of property, plant, and equipment 430.000 1.876.980
Pengestrgmme fra investeringsaktivitet
Cash flows from investment activities -4.155.736 -720.101
Optagelse af langfristet geeld
Long-term payables incurred 0 2.257.643
Afdrag pa langfristet gaeld
Repayments of long-term payables -959.436 0
Betalt udbytte
Dividend paid -117.800 -114.400
Andring i kortfristet geld til pengeinstitutter
Changes in short-term bank loans 15.537.471 -3.919.872
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Pengestrgmsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Koncern
Group
2023 2022
Note kr. kr.
Pengestrgmme fra finansieringsaktivitet
Cash flows from investment activities 14.460.235 -1.776.629
Andring i likvider
Change in cash and cash equivalents 41.846.176 -11.230.533
Likvider 1. januar 2023
Cash and cash equivalents at 1 January 2023 20.824.052 32.054.585
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 62.670.228 20.824.052
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 13.837.766 13.256.997
Veardipapirer
Other financial instruments 48.832.462 7.567.055
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 62.670.228 20.824.052
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Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
kr. kr. kr. kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 35.768.694 27.134.054 1.083.263 1.178.184
Pensioner
Pension costs 2.011.989 1.403.582 116.275 108.630
Andre omkostninger til
social sikring
Other costs for social security 443.300 364.320 15.155 10.512
38.223.983 28.901.956 1.214.693 1.297.326
Gennemsnitligt antal
beskaftigede medarbejdere
Average number of employees 64 51 2 2

Ifglge arsregnskabslovens § 98B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B (3) of Danish Financial Statements Act., the remuneration to the Executive Board

has been omitted.
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G-
Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
kr. kr. kr. kr.

2.  Af- og nedskrivninger af
materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation,
and impairment

Afskrivning pa

udviklingsprojekter

Amortisation of development

projects 130.340 100.747 0 0
Afskrivning pa goodwill

Amortisation of goodwill 1.705.641 1.705.641 1.205.641 1.205.641
Afskrivning pa bygninger

Depreciation of buildings 1.363.267 1.363.307 42.184 42.183
Afskrivning pa

produktionsanlag og

maskiner

Depreciation of plant and

machinery 1.434.464 1.411.548 0 0

Afskrivning pa andre

anleg, driftsmateriel og

inventar

Depreciation of other fixtures

and fittings, tools and

equipment 1.223.698 1.252.302 0 0

Fortjeneste eller tab ved
salg af materielle
anlaegsaktiver

Profit/loss on the sale of
property, plant, and

equipment -764.359 0 0 0
5.093.051 5.833.545 1.247.825 1.247.824
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Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
kr. kr. kr. kr.
3.  Ovrige finansielle
omkostninger
Other financial expenses
Finansielle omkostninger,
tilknyttede virksomheder
Financial costs, group
enterprises 0 0 238.862 105.009
Andre finansielle
omkostninger
Other financial costs 4.632.064 9.750.954 1.252.585 5.003.409
4.632.064 9.750.954 1.491.447 5.108.418
Modervirksomhed
Parent
2023 2022
kr. kr.
4.  Forslag til resultatdisponering
Proposed distribution of net profit
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend distributed during the financial year 0 1.000.000
Reserve for nettoopskrivning efter den indre vardis metode
Reserves for net revaluation according to the equity method 5.033.148 -3.019.997
Udbytte for regnskabsaret
Dividend for the financial year 122.000 117.800
Overfgres til overfgrt resultat
Transferred to retained earnings 12.069.724 4.906.729
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 0
Disponeret i alt
Total allocations and transfers 17.224.872 3.004.532
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G-
Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
kr. kr. kr. kr.

5.  Feerdiggjorte udviklings-
projekter, herunder pa-
tenter og lignende rettig-
heder, der stammer fra
udviklingsprojekter
Completed development
projects, including patents
and similar rights arising
from development projects

Kostpris 1. januar 2023

Cost 1 January 2023 651.702 503.736 0 0
Tilgang i arets 1gb

Additions during the year 0 147.966 0 0

Kostpris 31. december
2023
Cost 31 December 2023 651.702 651.702 0 0

Af- og nedskrivninger 1.
januar 2023

Amortisation and write-down
1 January 2023 -100.747 -100.747 0 0
Arets afskrivninger

Amortisation and depreciation

for the year -130.340 0 0 0

Af- og nedskrivninger 31.
december 2023

Amortisation and write-down

31 December 2023 -231.087 -100.747 0 0

Regnskabsmassig veerdi

31. december 2023

Carrying amount, 31

December 2023 420.615 550.955 0 0
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Noter
Notes

All amounts in DKK.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
kr. kr. kr. kr.
6. Goodwill
Goodwill
Kostpris 1. januar 2023
Cost 1 January 2023 11.199.245 11.199.245 6.028.205 0
Tilgang i arets lgb
Additions during the year 0 0 0 6.028.205
Kostpris 31. december
2023
Cost 31 December 2023 11.199.245 11.199.245 6.028.205 6.028.205
Af- og nedskrivninger 1.
januar 2023
Amortisation and write-down
1 January 2023 -4.007.051 -2.301.410 -1.507.051 -301.410
Arets afskrivninger
Amortisation and depreciation
for the year -1.705.641 -1.705.641 -1.205.641 -1.205.641
Af- og nedskrivninger 31.
december 2023
Amortisation and write-down
31 December 2023 -5.712.692 -4.007.051 -2.712.692 -1.507.051
Regnskabsmassig veerdi
31. december 2023
Carrying amount, 31
December 2023 5.486.553 7.192.194 3.315.513 4.521.154
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7.  Grunde og bygninger
Land and buildings

Kostpris 1. januar 2023
Cost 1 January 2023
Omregning til valutakurs
31. december 2023

Translation at the exchange
rate at the balance sheet date
31 December 2023

Kostpris 31. december
2023
Cost 31 December 2023

Opskrivninger 1. januar
2023
Revaluation 1 January 2023

Omregning til valutakurs
31. december 2023

Translation at the exchange
rate at the balance sheet date
31 December 2023

Arets opskrivning

Revaluations for the year

Opskrivninger 31.
december 2023

Revaluation 31 December
2023

Koncern
Group

31/12 2023
kr.

31/12 2022
kr.

Modervirksomhed

Parent

31/12 2023
kr.

31/12 2022
kr.

44.100.352

403.149

44.100.352

2.109.212

2.109.212

44.503.501

44.100.352

2.109.212

2.109.212

13.934.579

5.000.000

14.886.347

-951.768

18.934.579

13.934.579

Annual report 2023

33

This document has esignatur Agreement-ID: 26d82dhTtrT251961706



G-
Noter
Notes

All amounts in DKK.

Af- og nedskrivninger 1.
januar 2023

Depreciation and write-down
1 January 2023
Arets afskrivninger

Amortisation and depreciation
for the year

Af- og nedskrivninger 31.
december 2023

Depreciation and write-down
31 December 2023

Regnskabsmzessig veerdi
31. december 2023
Carrying amount, 31
December 2023

-13.865.386 -12.502.079

-1.363.267 -1.363.307

-458.126

-42.183

-415.942

-42.183

-15.228.653 -13.865.386

-500.309

-458.125

48.209.427 44.169.545

1.608.903

1.651.087
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8.  Produktionsanlaeg og
maskiner
Plant and machinery

Kostpris 1. januar 2023
Cost 1 January 2023
Tilgang i arets lgb
Additions during the year
Overfgrsler

Transfers

Kostpris 31. december
2023
Cost 31 December 2023

Arets opskrivning

Revaluations for the year

Opskrivninger 31.
december 2023

Revaluation 31 December
2023

Koncern Modervirksomhed
Group Parent

31/12 2023 31/12 2022 31/12 2023 31/12 2022
kr. kr. kr. kr.
20.409.979 20.839.241 0 0
924.662 584.387 0 0
-585.776 -1.013.649 0 0
20.748.865 20.409.979 0 0
4.000.000 0 0 0
4.000.000 0 0 0
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Af- og nedskrivninger 1.
januar 2023

Depreciation and write-down
1 January 2023
Arets afskrivninger

Amortisation and depreciation
for the year

Af- og nedskrivninger 31.
december 2023

Depreciation and write-down
31 December 2023

Regnskabsmzessig veerdi
31. december 2023
Carrying amount, 31
December 2023

-16.240.881 -14.829.333

-1.434.464 -1.411.548

-17.675.345 -16.240.881

7.073.520 4.169.098
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Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
kr. kr. kr. kr.

9.  Andre anlaeg,
driftsmateriel og inventar
Other fixtures, fittings, tools
and equipment

Kostpris 1. januar 2023
Cost 1 January 2023 5.015.871 4.726.157 0 0

Omregning til valutakurs
31. december 2023
Translation at the exchange
rate at the balance sheet date

31 December 2023 72.662 0 0 0
Tilgang i arets lgb

Additions during the year 3.661.074 1.864.728 0 0
Afgang i arets lgb

Disposals during the year -190.000 -1.575.014 0 0
Overfgrsler

Transfers -4.614.642 0 0 0
Kostpris 31. december

2023

Cost 31 December 2023 3.944.965 5.015.871 0 0
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Af- og nedskrivninger 1.
januar 2023

Depreciation and write-down
1 January 2023

Omregning til valutakurs
31. december 2023
Translation at the exchange

rate at the balance sheet date
31 December 2023

Arets afskrivninger
Amortisation and depreciation
for the year

Tilbagefgrsel af af- og
nedskrivninger pa
athendede aktiver

Reversal of depreciation,
amortisation and impairment
loss, assets disposed of

Af- og nedskrivninger 31.
december 2023

Depreciation and write-down
31 December 2023

Regnskabsmzessig verdi
31. december 2023
Carrying amount, 31
December 2023

-2.313.388

-58.975

-1.223.697

3.544.216

-2.292.066

-1.252.302

1.230.980

-51.844

-2.313.388

3.893.121

2.702.483
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10.

Kapitalandele i
tilknyttede virksomheder
Investments in group
enterprises

Kostpris 1. januar 2023
Cost 1 January 2023
Afgang i arets lgb
Disposals during the year

Kostpris 31. december
2023
Cost 31 December 2023

Opskrivninger 1. januar
2023

Revaluations, opening balance
1 January 2023

Arets resultat for
afskrivninger pa goodwill
Net profit or loss for the year
before amortisation of
goodwill

Tilbagefgrsel af tidligere
ars opskrivninger

Reversal of prior revaluations
Udbytte

Dividend

Andre kapitalbevegelser

Other capital movements

Opskrivninger 31.
december 2023

Revaluations 31 December
2023

Regnskabsmassig veerdi
31. december 2023
Carrying amount, 31
December 2023

Koncern
Group

31/12 2023 31/12 2022

kr.

kr.

Modervirksomhed

Parent

31/12 2023
kr.

31/12 2022
kr.

17.701.148

-804.500

17.701.148

16.896.648

17.701.148

15.207.912

17.090.439

-2.195.500

17.884.057

6.908.003

-10.000.000

415.852

=

30.102.851

15.207.912

=

46.999.499

32.909.060
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Hovedtallene for virksomhederne ifglge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Egenkapital Arets resultat
Ejerandel kr. kr.
Results for the
Equity Equity year
interest DKK DKK
BAC Corrosion Holding ApS, Kgge 90 % 52.221.666 22.292.606
52.221.666 22.292.606
Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022
kr. kr. kr. kr.
11. Kapitalinteresse
Investment in participating
interest
Tilgang i arets 1gb
Additions during the year 1.000 0 1.000 0
Kostpris 31. december
2023
Cost 31 December 2023 1.000 0 1.000 0
Arets resultat for
afskrivninger pa goodwill
Net profit or loss for the year
before amortisation of
goodwill 42.878 0 42.878 0
Opskrivninger 31.
december 2023
Revaluations 31 December
2023 42.878 0 42.878 0
Regnskabsmzessig verdi
31. december 2023
Carrying amount, 31
December 2023 43.878 0 43.878 0
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12.

13.

Koncern Modervirksomhed
Group Parent
31/12 2023 31/12 2022 31/12 2023 31/12 2022

kr. kr. kr. kr.
Deposita
Deposits
Kostpris 1. januar 2023
Cost 1 January 2023 0 0 0 0
Tilgang i arets 1gb
Additions during the year 63.404 0 0 0
Kostpris 31. december
2023
Cost 31 December 2023 63.404 0 0 0
Regnskabsmaessig verdi
31. december 2023
Carrying amount, 31
December 2023 63.404 0 0 0

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter bestar af forudbetalte omkostninger.

Deferred income consists of prepaid expenses.
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14.

15.

Hensattelser til udskudt
skat
Provisions for deferred tax

Hensattelser til udskudt
skat 1. januar 2023
Provisions for deferred tax 1
January 2023

Udskudt skat af arets
resultat

Deferred tax relating to the
net profit or loss for the year
Udskudt skat indregnet
direkte pa egenkapitalen
Deferred tax recognised
directly in equity

Udskudt skat pahviler
fglgende poster:

The following items are
subject to deferred tax:
Materielle anlegsaktiver

Property, plant, and
equipment

Periodeafgransnings-
poster
Deferred income

Periodeafgraensningsposter

Accruals and deferred income

Koncern
Group

31/12 2023
kr.

31/12 2022
kr.

Modervirksomhed

Parent
31/12 2023
kr.

31/12 2022
kr.

3.737.470

-129.585

1.980.000

3.500.252

237.218

0

5.587.885

3.737.470

5.587.885

3.737.470

5.587.885

3.737.470

210.803

225.065

210.803

225.065
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16.

17.

Pantsatninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for gald til realkreditinstitutter, 13.989 t.kr., er der givet pant i grunde og bygninger,
hvis regnskabsmassige verdi pr. 31. december 2023 udggr 48.209 t.kr.

As collateral for mortgage loans, tDKK 13.989, security has been granted on land and buildings
representing a carrying amount of t. DKK 48.209 at 31 December 2023.

Til sikkerhed for geld til pengeinstitut, 26.291 tkr., har selskabet stillet virksomhedspant pa
nominelt 92.466 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmassige verdi
pa balancedagen udger:

For bank loans, t. DKK 26.291, the company has provided security in company assets representing a nominal

value of t. DKK 92.446. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 41.685
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 50.781

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities:

Selskabet har har afgivet garantier for ca. 1.310 tkr. Herudover har selskabet ikke pataget sig
kautions- og eventualforpligtielser udover de i arsrapporten anfgrte.
The company has issued guarantees for approximately t. DKK 1.310. In addition, the company has not

assumed any surety and contingent liabilities other than those stated in the annual report.
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17.

18.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og h&fter ubegrenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
The company acts as administration company for the group of companies subject to the Danish scheme of

Jjoint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to

pay the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies,

for any obligations to withhold tax on interest, royalties, and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the

company's liabilities.

Neaertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Chrisitan Peter Thomsen, Stevnsvej 15F, 4600 Kgge Hovedaktionar
Majority shareholder

Transaktioner

Transactions

Der har i aret veret transaktioner med nertstaende parter. Transaktionerne er foretaget pa
markedsmassige vilkar.

There have been transactions with related parties during the year. The transactions were carried out on

market terms.
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19.

20.

Koncern
Group
2023 2022
kr. kr.
Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment 5.093.050 5.833.545
Andre finansielle indtegter
Other financial income -6.649.887 -3.517.837
@vrige finansielle omkostninger
Other financial expenses 4.632.064 9.750.954
Skat af arets resultat
Tax on net profit or loss for the year 6.455.177 974.173
@vrige reguleringer
Other adjustments 0 0
9.530.404 13.040.835
Andring i driftskapital
Change in working capital
Andring i varebeholdninger
Change in inventories -9.535.159 148.200
Andring i tilgodehavender
Change in receivables -9.541.821 -22.682.121
Andring i leverandgrgeld og anden gald
Change in trade payables and other payables 20.854.612 5.514.821

1.777.632 -17.019.100
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Arsrapporten for CPT Investments ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
klasse C-

stemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter 1 takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @ndrede regnskabsmessige skgn af belgb, der
tidligere har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
koncernen, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fragé
koncernen, og forpligtelsens veerdi kan méles pali
deligt.

Ved fgrste indregning males aktiver og forpligtel
ser til kostpris. Efterfglgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for CPT Investments ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class C enterprises (medium sized
enterprises).

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the group and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
group and the value of the liability can be reliably
measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
CPT Investments ApS samt tilknyttede virksomhe
der, hvori CPT Investments ApS direkte eller indi
rekte besidder mere end 50 % af stemmerettighe
derne eller pa anden made har bestemmende ind
flydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammen-
drag af moderselskabets og de tilknyttede virksom-
heders arsregnskaber ved sammenlagning af ens-
artede regnskabsposter opgjort efter koncernens
regnskabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmassige andel af de tilknyttede
virksomheders dagsverdi af nettoaktiver og for-
pligtelser pa det tidspunkt, hvor der opnas kontrol.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

The consolidated financial statements

The consolidated income statements comprise the
parent company CPT Investments ApS and those
group enterprises of which CPT Investments ApS
directly or indirectly owns more than 50 % of the
voting rights or in other ways exercise control.

Consolidation policies

The consolidated financial statements have been
prepared as a summary of the parent company's
and the group enterprises' financial statements by
records

adding together uniform accounting

calculated in accordance with the group's

accounting policies.

Investments in group enterprises are eliminated by
the proportionate share of the group enterprises'
fair value of net assets and liabilities at the
acquisition date.
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I koncernregnskabet indregnes tilknyttede virk-
somheders regnskabsposter 100%. Minoritetsinte-
ressernes andel af arets resultat og af egenkapita-
len i tilknyttede virksomheder, der ikke ejes 100%,
indgar i koncernens resultat og egenkapital, men
presenteres separat.

Kgb og salg af minoritetsinteresser under fortsat
bestemmende indflydelse indregnes direkte pa
egenkapitalen som en transaktion mellem kapital-
ejere.

Kapitalandele i kapitalinteresser males i balancen
til den forholdsmessige andel af virksomhedernes
indre vaerdi opgjort efter moderselskabets regn-
skabspraksis og med forholdsmassig eliminering
af urealiserede koncerninterne avancer og tab. I re-
sultatopggrelsen indregnes den forholdsmassige
andel af de kapitalinteressers resultat efter elimine-
ring af forholdsmassig andel af intern avance og
tab.

Koncernens aktiviteter i driftsfeellesskaber indreg
nes i koncernregnskabet linje for linje.

Minoritetsinteresser

Minoritetsinteresser udggr en andel af koncernens
samlede egenkapital. Arets resultat fordeles i re-
sultatdisponeringen pa den del, som kan henfgres
til minoriteterne og den del, som kan henfgres til
modervirksomhedens kapitalejere.

In the consolidated financial statements, the
accounting records of the group enterprises are
recognised by 100%. The minority interests' share
of the profit for the year and of the equity in the
group enterprises, which are not 100% owned, is
included in the group's profit and equity, but
presented separately.

Purchases and sales of minority interests under
continuing control are recognised directly in
equity as a transaction between shareholders.

Investments in participating interest are measured
in the statement of financial position at the
proportionate share of the enterprises' equity value
1 calculated in accordance with the parent
company's

accounting  policies and  with

proportionate elimination of unrealised
intercompany gains and losses. In the income
statement, the proportional share of
theparticipating interest results is recognised after
share of

elimination of the proportional

intercompany gains and losses.

The group activities in joint operations are
recognised in the consolidated financial statements
record by record.

Non-controlling interests

Non-controlling interests constitute a share of the
group's total equity. By distribution of net profit,
profit or loss for the year is distributed on the
share attributable to the non-controlling interests
and the attributable to
shareholders respectively.

share the parent's
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Resultatopggrelsen Income statement
Nettoomszetning Revenue

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsveerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing
omkostninger.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager, in
klusive feriepenge og pensioner samt andre om

kostninger til social sikring mv. til selskabets med
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Cost of sales

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external expenses

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation
of, and write-down for impairment of intangible
and tangible assets, respectively.
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Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrgrende vardipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtggrelser under acontoskatteordnin-
gen mv.

Indtegter af kapitalandele i tilknyttede
virksomheder og kapitalinteresse

I modervirksomhedens resultatopggrelse indregnes
den forholdsmassige andel af de enkelte tilknytte-
de virksomheders resultat efter skat efter fuld eli-
minering af intern avance eller tab og fradrag af af-
skrivning pa goodwill og tilleg af negativ good-
will.

I bade koncernens og modervirksomhedens resul-
tatopggrelser indregnes den forholdsmassige andel
af kapitalinteressens resultat efter skat efter elimi-
nering af forholdsmassig andel af intern avance el-
ler tab og fradrag af afskrivning pa goodwill og til-
leg af negativ goodwill.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og @&ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-

len.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Results from investments in group enterprises
and participating interest

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
equity investment in the individual entities are
recognised in the income statement of the parent as

a proportional share of the entities' post-tax profit
or loss.

After full elimination of intercompany profit or
loss less amortised of consolidated goodwill, the
equity investment in the participating interest is
recognised in the income statement of both the
group and the parent as a proportional share of the

participating interests’ post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
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Selskabet er omfattet af de danske regler om tvun-
gen sambeskatning med tilknyttede virksomheder.
Selskabet er administrationsselskab for sambeskat-
ningen og afregner som fglge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopggrelsen som om-
kostninger i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives linezrt over den resterende patentperio-
de, og licenser afskrives over 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmassige veerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgg-
relsen under andre driftsindtegter henholdsvis an-
dre driftsomkostninger.

The parent and the Danish group enterprises are
subject to Danish rules on compulsory joint
taxation of Danish group enterprises. The parent
acts as an administration company in relation to
the joint taxation. This means that the total Danish
income tax payable by the Danish group
companies is paid to the tax authorities by the
company.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over 5 years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss are recognised in the income statement as
other income or other

operating operating

expenses, respectively.
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Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt at fastsette et palideligt skgn over brugsti
den, er afskrivningsperioden fastsat til 10 ar.

Materielle anleegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmassige
vaerdi, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
over som en &ndring i regnskabsmeassigt skgn.

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

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages lineare afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugsti-

der og restvardier:

Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation. Given that it is
impossible to make a reliable estimate of the
useful life, the amortisation period is set at 10

years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
amount, the

the carrying depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the total

cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life and the residual value of the individual assets:

Brugstid Restverdi
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Useful life Residual value

Bygninger
Buildings 30 ar/years 20 %
Produktionsanleg og maskiner

Plant and machinery 5-10 dar/years 0-20 %
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3-5 ar/years 0-20 %

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmessige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgg@relsen un-
der andre driftsindtagter eller andre driftsomkost-
ninger.

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleverandgrer og lgn samt laneomkostninger
fra specifik og generel lantagning, der direkte ved-
rgrer opfgrelsen af det enkelte aktiv.

Leasingkontrakter

Alle gvrige leasingkontrakter behandles som ope
rationel leasing. Ydelser i forbindelse med opera
tionel leasing og @vrige lejeaftaler indregnes i re
sultatopggrelsen over kontraktens lgbetid. Koncer-
nens samlede forpligtelse vedrgrende operationelle
leasingaftaler og lejeaftaler oplyses under eventu
alposter.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.

Leases

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
group's total liabilities concerning operating leases
and lease agreements are recognised under

contingencies, etc.
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Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder og
kapitalinteresse
Kapitalandele 1 tilknyttede virksomheder og
kapitalinteresse indregnes og males efter den indre
vaerdis metode. Indre vaerdis metode anvendes som

en konsolideringsmetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder og kapitalinteresse til den forholds-
massige andel af virksomhedens regnskabsmassi-
ge indre vardi. Denne opggres efter modervirk-
somhedens regnskabspraksis med fradrag eller til-
leeg af urealiserede koncerninterne avancer og tab
samt med tilleg eller fradrag af resterende vaerdi af
positiv eller negativ goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resul-
tatopggrelsen ved kgbet af kapitalandelen. Vedrg-
rer den negative goodwill overtagne eventualfor-
pligtelser, indtegtsfgres negativ goodwill fgrst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Koncerngoodwill afskrives linezrt
over afskrivningsperioden, der udggr 5-20 ar. Af-
skrivningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virksom-
heder med en sterk markedsposition og langsigtet
indtjeningsprofil.

For vesentlige aktiver og forpligtelser, der er ind-
tilknyttede
kapitalinteresse, men ikke findes i modervirksom-

regnet i virksomheder  og

heden, er fglgende regnskabspraksis anvendt:

Investments

Investments in enterprises and

group
participating interest

Investments in group enterprises and participating
interest are recognised and measured by applying
the equity method. The equity method is used as a

method of consolidation.

Investments in group enterprises and participating
interest are recognised in the statement of financial
position at the proportionate share of the
enterprise's equity value. This value is calculated
in accordance with the parent's accounting policies
with deductions or additions of unrealised
intercompany gains and losses as well as with
additions or deductions of the remaining value of
positive or negative goodwill calculated in
accordance with the acquisition method. Negative
goodwill is recognised in the income statement at
the time of acquisition of the equity investment. If
the negative goodwill relates to contingent
liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have

been settled or lapsed.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill
is amortised on a straight-line basis over the
amortisation period, which represent 5-20 years.
The depreciation period is determined on the basis
of an assessment that these are strategically
acquired enterprises with a strong market position
and a long-term earnings profile.

In relation to material assets and liabilities
recognised in group enterprises and participating
interest but are not represented in the parent, the
following accounting policies have been applied.
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Kapitalandele i tilknyttede virksomheder og
kapitalinteresse med regnskabsmassig negativ in-
dre verdi males til 0 kr., og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives, 1 det
omfang tilgodehavendet er uerholdeligt. I det om-
fang modervirksomheden har en retlig eller faktisk
forpligtelse til at dekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende

belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og kapitalinteresse overfgres under
egenkapitalen til reserve for nettoopskrivning efter
den indre verdis metode i det omfang, den regn-
skabsmassige  verdi  overstiger  kostprisen.
Udbytter fra tilknyttede virksomheder, der forven-
tes vedtaget inden godkendelsen af nerverende
arsrapport, bindes ikke pa opskrivningsreserven.
Reserven reguleres med andre egenkapitalbeve-
tilknyttede

kapitalinteresse.

gelser i virksomheder og

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes
frem til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelses-
metoden, sammenlegningsmetoden eller bogfagrt
vaerdi metoden, jf. beskrivelse ovenfor under Virk-
somhedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Investments in group enterprises and participating
interest with a negative equity value are measured
at DKK 0, and any accounts receivable from these
enterprises are written down to the extent that the
account receivable is uncollectible. To the extent
that the parent has a legal or constructive
obligation to cover an negative balance that
exceeds the account receivable, the remaining
amount is recognised under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises and participating interest transferred to
the reserve under equity for net revaluation
according to the equity method. Dividends from
group enterprises expected to be adopted before
the approval of this annual report are not subject to
a limitation of the revaluation reserve. The reserve
is adjusted by other equity movements in group

enterprises and participating interest.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition. Sold or liquidated companies
are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the
book value method is applied, cf. the above
description under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmeessige verdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele i
tilknyttede virksomheder og kapitalinteresse vur
deres arligt for indikationer pa verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, safremt denne er
lavere end den regnskabsmassige vardi.

Genindvindingsverdien er den hgjeste vardi af ka-
pitalverdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opggres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik
ke.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien af varebe
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises og participating interest are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.
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Kostpris for fremstillede ferdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjel-
pematerialer, direkte lgn og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og lgn samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. LLaneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsvardien for varebeholdninger op-
ggres som forventet salgspris med fradrag af savel
ferdigggrelsesomkostninger som omkostninger,
der afholdes for at effektuere salget. Nettorealisa-
tionsverdien fastsattes under hensyntagen til om-
saettelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodeha-
vende er verdiforringet, foretages nedskrivning pa
individuelt niveau.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.
Indirect indirect

production costs comprise

materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory
management.

Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account
receivable or a portfolio of accounts receivable is
impaired. If an objective indication shows that an
individual account receivable has been impaired,
an impairment takes place at individual level.
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Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa vardiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv
indikation for vardiforringelse. Portefgljerne base-
res primeart pa debitorernes hjemsted og kreditvur-
dering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefgljer, er fast-
sat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmessige verdi af tilgodehavender
og nutidsvardien af de forventede pengestrgmme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

Periodeafgraensningsposter
Periodeafgrensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrg
rende efterfglgende regnskabsar.

Veardipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet
under omsetningsaktiver, bestar af bgrsnoterede
aktier og obligationer, der males til dagsveerdi pa
Ikke-bgrsnoterede
males til kostpris. Der foretages nedskrivning til

balancedagen. kapitalandele

genindvindingsverdien, safremt denne er lavere
end den regnskabsmassige vardi.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's and
the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference

between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair value
on the reporting date. Unlisted equity investments
are measured at cost. write-down takes place to the
recoverable amount if this value is lower than the
carrying amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.
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Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i tilknyttede virksomheder, associerede virksomhe-
der og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisa
tion af kapitalandele eller @ndring i regnskabs
massige skgn.

Reserven kan ikke indregnes med et negativt be
1gb.

Reserve for udviklingsomkostninger
Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller daek
ning af underskud.

Reserven reduceres eller oplgses, hvis de indreg-
nede udviklingsomkostninger afskrives eller udgar
af virksomhedens drift. Dette sker ved overfarsel
direkte til egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen.

Selskabsskat og udskudt skat

CPT Investments ApS hefter som administrations
selskab for dattervirksomhedernes selskabsskatter
over for skattemyndighederne.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or
changes in the accounting estimates.

The reserve cannot be recognised by a negative
amount.

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

As administration company, CPT Investments ApS
is liable to the tax authorities for the subsidiaries'
corporate income taxes.
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Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemassige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemassig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveaerdi.

Der foretages regulering af udskudt skat vedrgren
de foretagne elimineringer af urealiserede kon
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere gaeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Andring 1 udskudt skat som fglge af @ndringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as “Tax receivables from group
enterprises” or "Income tax payable to group

enterprises"”

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.
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Udskudte skatteaktiver, herunder skattevaerdien af

fremfgrselsberettiget  skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsverdi.

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
verdi ved anvendelse af den effektive rente, séle-
des at forskellen mellem provenuet og den nomi-
nelle vardi indregnes i resultatopggrelsen over la-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantvardi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Ovrige geldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket sed
vanligvis svarer til nominel verdi.

Periodeafgransningsposter
Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrgrende indtegter i de efterfgl

gende ar.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

Mortgage loans and bank loans are thus measured

at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the

borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser koncernens penge-
strgmme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Der er ikke udarbejdet pengestrgmsopggrelse for
modervirksomheden, idet selskabets pengestrgm-
me er indeholdt i pengestrgmsopggrelsen for kon-
cernen, jf. ARL § 86, stk. 4.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgmme fra investe-
ringsaktivitet. I pengestrgmsopggrelsen indregnes
pengestrgmme vedrgrende kgbte virksomheder fra
anskaffelsestidspunktet, og pengestrgmme vedrg-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som kon-
cernens andel af resultatet reguleret for ikke-kon-
tante driftsposter, @ndring i driftskapital og betalt
selskabsskat. Udbytteindtegter fra kapitalandele
indregnes under “Renteindtegter og udbytter,
modtaget”.

Pengestrgmme fra investeringsaktivitet
Pengestrsmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom
heder og aktiviteter samt kgb og salg af immateri
elle, materielle og finansielle anlegsaktiver.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

No cash flow statement has been prepared for the
parent company, as the company's cash flows are
included in the consolidated cash flow statement,
cf. section 86(4) of the Danish Financial
Statements Act.

The effect on cash flows derived from the

acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the date

of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the group's share of the profit adjusted for non-
cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
plant, and

equipment, and investments,

respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
@ndringer i stgrrelse eller sammensa&tning af kon-
cernens selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebz
rende geld og betaling af udbytte til selskabsdelta
gere.

Likvider

Likvider omfatter likvide beholdninger samt kort-
fristede vardipapirer med en lgbetid under 3 ma-
neder, og som uden hindring kan omsattes til li-
kvide beholdninger, og hvorpa der kun er ubetyde-
lige risici for vardiendringer.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
group's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits and short-term financial
instruments with a term of less than 3 months,
which can easily be converted into cash and cash
equivalents and are associated with an

insignificant risk of value change.
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