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Notes to users of the English version of this document.
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning
Management's siatement

Direktionen har dags dato aflagt &rsrapporten for
regnskabséret 1. januar - 31. december 2023 for
International Tarm Import ApS.

Asrsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver &rsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stifling pr. 31. december 2023
samt af resultaset af selskabets aktiviteter for regn-
skabsdret 1, januar - 31, december 2023,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler,

Arsrapporten indstilles fil generalforsamlingens

godkendelse,

Sakskebing, den 13. juni 2024
Sakskebing, 13 June 2024

Direktion
Executive board

ﬁnji(]e ard

I
1
Jasper Lassen \

Today, the executive board has presented the
annual report of International Tarm Import ApS
for the financial year 1 January - 31 December
2023,

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

We consider the accounting policies appropriate
and, in our opinion, the financial swatements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2023 and of the company’s results
of activities in the financial year 1 January — 31
December 2023,

We are of the opinion that the management
commentary presents a fair account of the issues

dealt with,

We recommend that the annual report be approved
at the Annual General Meeting,

LN
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Grant Thornton, Godkendt Revisionspartnerselskab

Den uafhangige revisors erklaering om udvidet gennemgang

The independent practitioner’s report

Til kapitalejerne i International Tarm Import
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for International Tarm Import ApS for regn-
skabsdret 1. januar - 31. december 2023, der om-
fatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse og noter. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2023 samt af resultatet af selska-
bets aktiviteter for regnskabséret 1. januar - 31.
december 2023 i overensstemmelse med drsregn-
skabsloven.

To the Shareholders of International Tarm

Import ApS

Opinion

We have performed an extended review of the
financial statements of International Tarm Import
ApS for the financial year 1 January - 31
December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

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

The independent practitioner’s report

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for smé virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifplge disse standarder og krav
er nermere beskrevet i afsnittet “Revisors ansvar
for den udvidede gennemgang af drsregnskabet”.
Vi er uath@ngige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere ctiske krav, der er galdende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opndede bevis er til-
strekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Auditor’s responsibilitics for the
extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for
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 belicve that the evidence we
have obtained is sufficient and appropriate to

Accountants’

provide a basis for our opinion.

Management’s  Responsibilities for  the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish Financial

Statements Act, and for such internal control as

in accordance

Management determines is necessary to enable the
preparation of financial statements that arc free
from material misstatement, whether due to fraud

or crror.
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Grant Thomton, Godkendt Revisionspartnerselskab

Den uafhangige revisors erklering om udvidet gennemgang

The independent practitioner’s report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af drsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om éarsregnskabet
og derudover udferer specifikt kreevede suppleren-
de handlinger med henblik pa at opné yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmassigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede sup-
plerende handlinger samt vurdering af det opnaede
bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om

arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

gen.

In preparing the financial statements, Management
is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s

review of the Financial Statements

responsibilities for the extended

Our responsibility is to express a opinion on the
financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our opinion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain

further assurance for our opinion.

An extended review comprises procedures that

primarily consist of making inquiries of
Management and others within the Company, as
appropriate, and the

specifically required supplementary procedures as

analytical procedures

well as evaluation of the evidence obtained.

The procedures performed in an extended review
arc less than those performed in an audit, and
accordingly, we do not express an audit opinion on

the financial statements.

Statement on the Management’s Review
Management is responsible for the Management’s
Review.

Our opinion on the financial statements does not
cover the Management’s Review, and we do not
express any form of assurance opinion thereon.
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Grant Thomton, Godkendt Revisionspartnerselskab

Den uathangige revisors erklering om udvidet gennemgang

The independent practitioner’s report

I tilknytning til vores udvidede gennemgang af érs-
regnskabet er det vores ansvar at lase ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen cr vasentligt inkonsistent med &rs-
regnskabet eller vores viden opnaet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde vasentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-

ningen.

Kegbenhavn, den 13. juni 2024
Copenhagen, 13 June 2024

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountanis
CVR-nr. 34 20 99 36
Company rde. no. 34 20 99 36

statsautoriseet revisor
State Authorised Public Accountant
mne29452

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

inconsistent financial

materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

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

Management’s Review.
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Selskabsoplysninger
Company information

Selskabet International Tarm Import ApS
The company Fjordstien 1
4990 Sakskabing

Telefon: (+45) 54 70 02 04
Phone
Telefax: (+45) 54 70 02 05
Fax
Hjemmeside: www.iti-aps.dk
Web site
E-mail: jasper@iti.aps.dk
E mail
CVR-nr.: 29 83 09 83
Company reg. no.
Stiftet: 26. december 2006
Established: 26 December 2006
Hjemsted: Guldborgsund
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Arnd Gelhard
Executive board Jasper Lassen
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kagbenhavn &
Bankforbindelse Nordea Bank A/S
Bankers
Modervirksomhed P. G. Holding ApS, Guldborgsund
Parent company
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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets hovedaktivitet er engroshandel med
naturtarme.

Udvikling i aktiviteter og skonomiske forhold
Selskabets resultat og ekonomiske udvikling er
forelpbet som forventet.

Selskabets resultat er tilfredsstillende.

The principal activities of the company
The company's principal activity is wholesale of
natural casings.

Development in activities and financial matters

The
developed as expected.

company's result and financial affairs

The company's result fo the year is satisfactory.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for International Tarm Import ApS er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at felge enkelte regler
for klasse C-virksomheder.

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

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veardire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som folge
af @®ndrede regnskabsmaessige sken af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Intermational Tarm Import
ApS has been presented in accordance with the
Danish Financial Statements Act regulations

concerning  reporting class B enterprises.
Furthermore, the company has decided to comply
with certain rules applying to reporting class C

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 profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.
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Grant Thomton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stir mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pa egenkapitalen i en
dagsverdireserve.

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gxldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indt&gter og omkostninger.

Resultatopgerelsen

Bruttofortjeneste
indeholder
vareforbug samt eksterne omkostninger.

Bruttofortjeneste nettoomsaetning,

Nettoomsztning indregnes i resultatopgerelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen males til dagsverdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross profit
Gross profit comprises the revenue, cost of sales

and external costs.

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.
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Anvendt regnskabspraksis
Accounting policies

Vareforbrug omfatter omkostninger til keb af rava-
rer og hjzlpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration
og lokaler.

Personaleomkostninger

Personaleomkostninger omfatter len 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.

Finansielle indtzegter og omkostninger
Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabsaret. Finansielle poster omfatter rente-
indtagter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende trans-
aktioner i fremmed valuta.

Skat af drets resultat

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

len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

costs costs  for

Other external

distribution, sales, advertisement, administration

comprise
and premises.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

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, realised
and unrealised capital gains and losses relating to
transactions in foreign currency.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlzegsaktiver

Materielle anlagsaktiver 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 restvardien fastsat-
tes pd anskaffelsestidspunktet og revurderes arligt.
Overstiger restvardien aktivets regnskabsmassige
veerdi, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvar-
dien indregnes virkningen for afskrivninger frem-
over som en &ndring i regnskabsmaessigt skon.

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 pd de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en veasentlig del af den
samlede kostpris.

Der foretages line®re afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-

der og restvaerdier:

The balance sheet

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown 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
depreciation is

the carrying amount, the

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
and the
component representing a material part of the total

components  differing, individual

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 Restveerdi
Useful life Residual value
Bygninger
Buildings 50 artyears 0%
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3-5 dr/years 0%
International Tarm Import ApS - Arsrapport for 2023 11
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Anvendt regnskabspraksis
Accounting policies

Smdaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgarelsen.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og evrige lejeaftaler indregnes i resultatopgerelsen
over kontraktens labetid. Selskabets samlede for-
pligtelse vedrerende operationelle leasingaftaler
og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlzaegsaktiver

Den regnskabsmassige vaerdi af materielle anlegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse ud over det, som udtrykkes ved afskriv-

ning.

Foreligger der indikationer pé vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, sifremt denne er
lavere end den regnskabsmassige vaerdi.

Genindvindingsvardien er den hgjeste verdi af ka-
pitalverdi og salgsvaerdi fratrukket forventede om-
kostninger ved et salg. Kapitalveerdien opgeres
som nutidsverdien af de forventede nettopenge-
stramme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
ndr betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores ik-
ke.

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.

Leases

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 company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies,
etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets 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. Writedown
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.
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

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

denne lavere vaerdi.

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

Nettorealisationsvardien for varebeholdninger op-
gares som forventet salgspris med fradrag af sivel
ferdiggerelsesomkostninger som omkostninger,
der atholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastszttes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-
pris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
drets skattepligtige indkomst, reguleret for skat af
tidligere 4rs skattepligtige indkomster og for betal-
te acontoskatter.

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 vedrerende skattemassige un-
derskud. De sambeskattede selskaber indgar i

acontoskatteordningen.

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.

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.

Available funds

Available funds comprise cash at bank.

Income tax and deferred tax

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.
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Grant Thorton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
gxldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vere geldende, nar den
udskudte skat forventes udlest som aktuel skat.
/Endring 1 udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af

fremforselsberettiget skattemassigt underskud,
méles til den veardi, 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 maéles til nettorealisationsvaerdi.

Gzldsforpligtelser
Ovrige geldsforpligtelser males til amortiseret
kostpris, hvilket s@dvanligvis svarer til nominel

vardi.

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.

Deferred tax is mecasured 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.

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 sct-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
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thomton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2023 2022
Note kr. kr.
Bruttofortjeneste
Gross profit 2.926.471 3.161.327
1 Personaleomkostninger
Staff costs -2.339.711 -2.148.772
2 Af- og nedskrivninger af materielle anlazgsaktiver
Depreciation and writedown relating to tangible fixed assets -425.930 -371.729
Driftsresultat
Operating profit 160.830 640.826
Ovrige finansiclle indtazgter
Other financial income 43.891 0
3 @vrige finansielle omkostninger
Other financial costs 0 -2.526
Resultat far skat
Pre-tax net profit or loss 204.721 638.300
4  Skat af arets resultat
Tax on ordinary results -57.613 -155.328
Arets resultat
Net profit or loss for the year 147.108 482.972
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overtores til overfort resultat
Transferred to retained earnings 147.108 482.972
Disponeret i alt
Total allocations and transfers 147.108 482.972
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

Annual report 2023

All amounts in DKK.
Aktiver
Assets
2023 2022
kr. kr.
Anlagsaktiver
Non-current assets
Grunde og bygninger
Property 12.979.184 13.364.985
Andre anl®g, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 132.505 172.634
Materielle anlegsaktiver i alt
Total property, plant, and equipment 13.111.689 13.537.619
Anlagsaktiver i alt
Total non-current assets 13.111.689 13.537.619
Omszetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 6.294.723 13.488.196
Varebeholdninger i alt
Total inventories 6.294.723 13.488.196
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 3.953.158 5.067.881
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprise 325.551 300.551
Andre tilgodehavender
Other debtors 400 400
Tilgodehavender i alt
Total receivables 4.279.109 5.368.832
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Balance 31. december
Balance sheet 31 December

Grant Thornton, Godkendt Revisionspartnerselskab

All amounts in DKK.
Aktiver
Assets
2023 2022
Note kr. kr.
Likvide beholdninger
Available funds 5.254.208 281.248
Omszetningsaktiver i alt
Total current assets 15.828.040 19.138.276
Aktiver i alt
Total assets 28.939.729 32.675.895
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2023 2022
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 4.656.250 4.656.250
Overfort resultat
Results brought forward 2.117.036 1.969.928
Egenkapital i alt
Total equity 6.773.286 6.626.178
Hensatte forpligtelser
Provisions
Henszettelser til udskudt skat
Provisions for deferred tax 1.346.119 1.288.506
Hensatte forpligtelser i alt
Total provisions 1.346.119 1.288.506
Gzldsforpligtelser
Liabilities other than provisions
7 Geld til tilknyttede virksomheder
Debt to group enterprises 17.546.737 17.599.237
Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 17.546.737 17.599.237
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Grant Thomton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2023 2022
Note kr. kr.
Leveranderer af varer og tjenesteydelser
Trade creditors 1.931.928 5.558.960
Anden geald
Other debts 1.341.659 1.603.014
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 3.273.587 7.161.974
Ga=ldsforpligtelser i alt
Total liabilities other than provisions 20.820.324 24.761.211
Passiver i alt
Total equity and liabilities 28.939.729 32.675.895
8 Eventualposter
Contingencies
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Grant Thomton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomheds Overfort
kapital resultat I alt
Contributed capital  Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2022
Equity 1 January 2022 4.656.250 1.486.957 6.143.207
Arets overforte resultat
Result for the year brought forward 0 482.971 482.971
Egenkapital 1. januar 2023
Equity 1 January 2023 4.656.250 1.969.928 6.626.178
Arets overforte resultat
Result for the year brought forward 0 147.108 147.108
4.656.250 2.117.036 6.773.286
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Grant Thomton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2023 2022
kr kr
1.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 2.067.307 1.698.148
Pensioner
Pension costs 260.953 439.902
Andre omkostninger til social sikring
Other costs for social security 11.451 10.722
2.339.711 2.148.772
Direktion
Executive board 1.425.000 1.245.000
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 4 4
2.  Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets
Afskrivning pa bygninger
Depreciation on buildings 385.801 385.801
Afskrivning pa andre anleg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 40.129 18.031
Fortjeneste ved salg af materielle anlagsaktiver
Profit/loss on sale of tangible assets 0 -32.103
425.930 371.729
3.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 0 2.526
0 2.526
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Grant Thornton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

2023 2022
kr. kr.
Skat af drets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 57.613 155.328
57.613 155.328
Grunde og bygninger
Property
Kostpris 1. januar 2023
Cost 1 January 2023 19.537.800 19.537.800
Kostpris 31. december 2023
Cost 31 December 2023 19.537.800 19.537.800
Af- og nedskrivninger 1. januar 2023
Depreciation and writedown 1 January 2023 -6.172.815 -5.787.014
Arets af-/nedskrivninger
Depreciation for the year -385.801 -385.801
Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -6.558.616 -6.172.815
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 12.979.184 13.364.985
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Grant Thomnton, Godkendt Revisionspartnerselskab

Annual report 2023

Noter
Notes
All amounts in DKK.
31/12 2023 31/12 2022
kr. kr.
Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2023
Cost 1 January 2023 2.111.400 2.088.504
Tilgang i arets lgb
Additions during the year 0 132.000
Afgang i arets lab
Disposals during the year 0 -109.104
Kostpris 31. december 2023
Cost 31 December 2023 2.111.400 2.111.400
Af- og nedskrivninger 1. januar 2023
Depreciation and writedown 1 January 2023 -1.938.766 -2.006.942
Arets af-/nedskrivninger
Depreciation for the year -40.129 -18.031
Af-/nedskrivninger, athendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 86.207
Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -1.978.895 -1.938.766
Regnskabsmassig vaerdi 31. december 2023
Carrying amount, 31 December 2023 132.505 172.634
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Grant Thomton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

kr. kr.
7.  Geeld til tilknyttede virksomheder

Debt to group enterprises
Geld til tilknyttede virksomheder 1 alt
Debt to group enterprises in total 17.546.737 17.599.237
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Geld til tilknyttede virksomheder i alt
Debt to group enterprises in total 17.546.737 17.599.237
Andel af geld, der forfalder efter 5 ar
Share of liabilities due afier 5 years 0 0
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Grant Thomton, Godkendt Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

8. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgdr i den nationale sambeskatning med P. G. Holding ApS, CVR-nr. 29 83 09 59,
som administrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatningen.

With P. G. Holding ApS, company reg. no 29 83 09 59 as administration company, the company is subject to
the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint taxation

scheme.

Selskabet hzfter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends

of the jointly taxed companies.

Heftelserne udger maksimalt et beleb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.
The liabilities amount to a maximum amount corresponding lo the share of the company capital, which is

owned directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af sclskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets heftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may resull in changes in the

company's liabilities.
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