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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for L&P
Springs Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Tistrup, den 2. april 2024
Tistrup, 2 April 2024

Direktion:
Executive Board

Morten Jergensen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of L&P Springs Denmark ApS for the financial
yvear 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

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

We recommend the Annual Report be approved
at the Annual General Meeting.

Davor Gecic
Formand
Chairman

Kristijan Babic

Travis James Almandinger

Shonna Koch
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i L&P Springs Denmark ApS

Konklusion

Vi har revideret arsregnskabet for L&P Springs
Denmark ApS for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of L&P Springs Denmark
ApS

Opinion

We have audited the Financial Statements of
L&P Springs Denmark ApS for the financial year 1
January - 31 December 2023, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the Da-
nish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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:

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

. Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

o Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.
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Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Herning, den 2. april 2024
Herning, 2 April 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Steen Pedersen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne23302
MNE no.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss

Resultat af primaer drift.............c.c..ons
Operating profit/loss of main activities
Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat for skat............ccccoeeveenn..
Profit/loss for the year before tax

Arets resultat...........ccoveeveeeieieeiineenn,
Profit/loss for the year

Balance

Balance sheet
Balancesum........ccooveuviniiiiiiiiieie,
Total assets
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Investeringer i materielle anlaegsaktiver..
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad...........cooeiviieiiiiiiiiiieci,
Equity ratio

Egenkapitalforrentning.........ccc....cooeueneie.
Return on equity

2023

tkr.
DKK '000

107.255
76.206

-5.243

71,1

5,4

De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

9

2022 2021 2020 2019
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000

36.785 52.030 46.707 42.120
13.372 27.382 24.581 19.252
-538 -572 -584 -435
12.834 26.810 23.997 18.817
9.974 20.907 18.714 14.655

105.363 145.383 123.926 99.588
81.932 97.065 76.157 57.443
-12.082 -13.896 -9.517 -9
77,8 66,8 61,5 58,2
11,1 24,1 28,0 22,7

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity, at vear-end x 100

Total assets, at year-end

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets hovedaktivitet har i lighed med
tidligere ar bestdet i produktion og salg af
fjederindlaeg til madrasser.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets aktivitet ligger pa niveau med 2022,
dog med faldene omsatning og indtjening
grundet stor konkurrence pa markedet.

Set i lyset af dette sa kan arets overskud for 2023
4.274 tkr. for L & P Springs Denmark ApS,
betegnes som tilfredsstillende.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat svarer ikke til vores oprindelige
forventninger. Dette skyldes lavere efterspgrgsel
pa selskabets produkter.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Miljeforhold

Som metalarbejdende virksomhed opfyldes alle
miljekrav med den ngdvendige godkendelse fra de
offentlige myndigheder.

Videnressourcer

| selskabets forretningsgrundlag indgar som et
afledt omrade til koncernens primaere aktivitet
med produktion og salg af produkter at levere
produkter med hgj kvalitet. Denne del stiller
krav til videnressourcerne vedrgrende
medarbejdere og forretningsprocesser. Herudover
er der ogsa sarlige krav til videnressourcerne i
udvikling og produktionen af koncernens
hovedprodukter.

For til stadighed at kunne levere disse l@sninger
er det afggrende, at selskabet kan rekruttere og
fastholde medarbejdere, savel medarbejdere med
et hgjt uddannelsesniveau som medarbejdere
med et teknisk erfaringsgrundlag. Som mal herfor
er medarbejdersammensatning og medarbejder-
omsaetning vigtige indikatorer.

Forsknings- og udviklingsaktiviteter
Der pagar ingen egentlig forskning i virksom-
heden, men derimod pagar der udviklings-

10

Principal activities

As in previous years the Company's main activity
has consisted of manufacturing and sale of
springs for mattresses.

Development in activities and financial and
economic position

The company 's activity is at the same level as in
2022. The turnover has decreased due to strong
competition in the market.

The profit of 2023 4,274 DKK ‘ooo for L & P
Springs Denmark ApS, is satisfactory.

Profit/loss for the year compared to the
expected development

The Profit of the year do not corresponds to the
initial expectations. This is due to lower demand
for the company 's products.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Environmental situation

As a metal processing company, the Company
complies with all environmental requirements
with the necessary approval from the public
authorities.

Knowledge resources

The company's business basis is included as a
derivative area for the group's primary activity
of producing and selling products to deliver high
quality products. This part places demands on
the knowledge resources regarding employees
and business processes. In addition, there are
also special requirements for the knowledge
resources in the development and production of
the Group's main products.

In order to be able to constantly deliver these
solutions, it is crucial that the company can
recruit and retain employees, both employees
with a high level of education and employees
with a technical experience base. As a measure
of this, employee composition and employee
turnover are important indicators

Research and development activities
The company does not do any actual research,
but there are development activities within
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Forsknings- og udviklingsaktiviteter (fortsat)

aktiviteter, der ligger inden for produkter og
procesudstyr til madrasindustrien. Denne udvik-
ling foregar i et taet samarbejde med kunderne og
moderselskabet i USA.

Forventninger til fremtiden

Selskabets hovedaktivitet vil fortsat veere
udvikling, produktion og salg af fjederindlaeg til
madrasindustrien og primaert til det europaeiske
marked.

Vi forventer et resultat i 2024 i samme niveau
som i 2023.

11

Research and activities
(continued)

products and processing equipment for the
mattress industry. This development takes place
in close collaboration with customers and the

parent company in the USA.

development

Future expectations

The company's main activity will still be
development, manufacture and sale of springs
for the mattress industry and primarily for the
European market

We expect a result in 2024 at the same level as
in 2023.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

DistributionsomKkostNiNger......ccovviiiiiiiiiiiiiiiiiiiiiiieiaeens

Distribution costs

Administrationsomkostninger......c.covviiiiiiiiiiiiiiiiiiiinnenn.

Administrative expenses

RESULTAT AF PRIMAERDRIFT...ccccvviiiiiniiniiiiiiiiininne,

OPERATING PROFIT

Andre driftsomkostninger.......ccvviiiiiiiiiiiiiiiiiiiiiiiiieenn,

Other operating expenses

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Finansielle indtagter.....cooveiiiiiiiiiiiiii e,

Financial income

Finansielle omKostniNger.....ccovviiiiiiiiiiiiiiiiiiiiiiieeiaeens

Financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiiiicneeea

PROFIT BEFORE TAX

SKat af Arets FeSUILAL. ..euuene ettt eeneeeeneeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

Note 2023
tkr.

DKK ‘000

1 28.324

1 -12.944

1 -8.614

6.766

-1.352

5.414

412

-279

5.547

2 -1.273

3 4.274

12

2022
tkr.
DKK '000

36.785

-12.023

-10.271

14.491

-1.119

13.372

235

-773

12.834

-2.860

9.974
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS tkr. tkr.
DKK ‘000 DKK ‘000

Grunde 08 bYgNiNgGer......viiiitiiiiiiiiiiieiieeeineerenneeeanaeeaenas 13.090 13.960

Land and buildings

Produktionsanlaeg og maskiner........cccvevuiiiiiniieineerennenennnns 20.795 21.074

Production plants and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoovvvviiiniinnnn... 360 127

Other plants, machinery, tools and equipment
Materielle anlagsaktiver under udfgrelse og forudbetalinger

for materielle anlaegsaktiver.......oovviiiiiiiiiiiiiiiiiiiiiiiiieenns 0 189
Tangible fixed assets in progress and prepayment

Materielle anlaagsaktiver.........ccovveiiiiiiiiiiiiiiiiiiiiiieeennens 4 34,245 35.350
Property, plant and equipment

ANLZEGSAKTIVER. ... oo 34.245 35.350
NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocoiviviieiiviiienininiinininennns 6.885 7.785
Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer.............ccocvveeiene... 9.155 5.874
Finished goods and goods for resale

Varebeholdninger.......c.couiiiiiiiiiiiiiiiiiiiieieneeneeaneens 16.040 13.659
Inventories

Tilgodehavender fra salg og tjenesteydelser...........cccovenen.... 36.928 37.123
Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 164 147
Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 234 123
Other receivables

Periodeafgraansningsposter.....ooveiieiieiiiiiiriieieiierenneenennees 5 894 807
Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiii i e eeaeas 38.220 38.200
Receivables

Likvide beholdninger..........ccoouiiiiiiiiiiiiiiiiiiiiiiiieiieeeenees 18.750 18.154
Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt 73.010 70.013
CURRENT ASSETS

AKTIVER. .t ettt e eiii e eeeeieaeeeaaanns 107.255 105.363

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital......cooeiiiiiiiiiiiiii e

Share capital

Overfart overskud......oovviiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained profit

Forslag til udbytte....ccovvviiiiiiiiiiiiiiiiiiiiiiieeens

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelser til udskudt skat.........cceeviviiiinnnnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........c.ccoiiiiiiinn.

PROVISIONS

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder..........ccoevvvveinennnn.

Payables to group enterprises

SelskabsSKat, . oveeeiiii it

Corporation tax

Anden gaeld...cooniiiiiiiiii i e

Other liabilities

Kortfristede geaeldsforpligtelser...........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiin

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2023
tkr.
DKK ‘000

6 6.505

62.201

7.500

76.206

7 2.896

2.896

14.232

4.385

1.094

8.442

28.153

28.153

107.255

10

11

14

2022
tkr.
DKK '000
6.505
65.427

10.000

81.932

2.729

2.729

11.468

1.925

941

6.368

20.702

20.702

105.363
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023......ccoiiiiiiiiiiiiiniennnnnnnns
Equity at 1 January 2023

Forslag til resultatdisponering, jf. note 3.................
Proposed profit allocation, see note 3

Transaktioner med ejere

Transactions with owners

Ordinaert udbytte..covveiiiiiiiiiiiiiiic e,
Dividend paid

Egenkapital 31. december 2023.............cccennenn..
Equity at 31 December 2023

Anpartskapital
Share capital

6.505

6.505

Overfort

overskud
Retained
profit

65.427

-3.226

62.201

Forslag til

udbytte
Proposed
dividend

10.000

7.500

-10.000

7.500

15

| alt
Total

81.932

4.274

-10.000

76.206
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NOTER
NOTES

Medarbejderforhold
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

BN 08 aGE N e iiiitttieeiiiieeeeeeeenineeeeeeeeinneeseessnnnneaeens

Wages and salaries

[ a1y (0] 1] (U

Pensions

Andre omkostninger til social sikring.............coviiiiiiiin.

Social security costs

Oplysninger om ledelsesvederlag er udeladt i

arsregnskabsloven § 98 b, stk. 3 nr. 2.

2023
tkr.
DKK '000

110

52.690

5.057

972

58.719

2022
tkr.
DKK '000

119

52.649

4.599

1.406

58.654

henhold til undtagelsesbestemmelsen i

Information on management remuneration is omitted in accordance with the exemption provision in the Danish

Financial Statements Act, section 98 b, subsection. 3 No. 2.

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

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

Calculated tax on taxable income of the year

Adjustment of tax for previous years

Regulering af udskudt skat........ccooiiiiiiiiiiiiiiiiiiiiinnen,

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret..........cvcvevverinininennn..

Proposed dividend for the year

Overfart resultat.......ccceviiiiiiiiiiiiiiiiiiiiccrrceees

Retained earnings

1.094

12

167

1.273

7.500

-3.226

4.274

2.795

-13

78

2.860

10.000

-26

9.974

16

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 2023....cciiiiiiieiieiiiiieeeeeeeiieeeeeeeannnneees
Cost at 1 January 2023

Tl AN e ettt e e e e
Additions

Disposals
Kostpris 31. december 2023........cccciiiiiiiiiiiiniiniennnennnnn.
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023.........ccoiiiiiiiiiiiiiennnenne.

Depreciation and impairment losses at 1 January 2023

Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiiee e,
Depreciation for the year

Af- og nedskrivninger 31. december 2023 .......................LL

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023......................
Carrying amount at 31 December 2023

Grunde og

bygninger
Land and
buildings

40.946

0

0

40.946

26.985

871

27.856

13.090

17

Note

Produktions-
anlaeg og
maskiner

Production
plants and
machinery

114.394
4.898
-1.798

117.494

93.319
-1.798
5.178

96.699

20.795
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NOTER
NOTES

Materielle anlagsaktiver (fortsat)
Tangible fixed assets (continued)

Kostpris 1. januar 2023....cciiiiiiieiiiiiiiieeeeeeaiieeeeeeeennnneees
Cost at 1 January 2023

Tl AN e ettt e e e e
Additions

Disposals

Kostpris 31. december 2023.........ccciiiiiiiiiiiiniinnennennnn.
Cost at 31 December 2023

Af- og nedskrivninger 1. januar 2023.......ccciiiiiiiiiiiinennnennn.
Depreciation and impairment losses at 1 January 2023

Tilbagefarsel af afskrivninger pa afhandede aktiver...............
Reversal of depreciation of assets disposed of

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2023 .......................lL

Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023......................
Carrying amount at 31 December 2023

Periodeafgransningsposter

Prepayments and accrued income

OMKOSENINGE . ettt et e e eiaeaanas
Costs

Anpartskapital

Share capital

Anpartskapitalen er fordelt saledes:

Allocation of share capital:

, 6.505.000 Stk. @ NOM. 1 Kl uiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieieeeaaannns
, 6.505.000 unit in the denomination of 1 DKK

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

2.329
345
-348

2.326

2.203
-348
111

1.966

360

894

894

6.505

6.505

Materielle
anlaegsaktiver
under udferelse
og forudbetalin-
ger for materiel-

le anlaegsaktiver
Tangible fixed
assets in
progress and
prepayment

189
0

-189

807

807

6.505

6.505
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NOTER
NOTES

Hensaettelser til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veerdier pa vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle

anlaegsaktiver, herunder indregnede finansielle leasingkontrakter.

The provision for deferred tax is related to differences between the carrying amount and tax value of securities,

receivables, intangible and tangible fixed assets, including recognised finance lease contracts.

2023

tkr.

DKK ‘000

Udskudt skat 1. Januar.......ceeeeieeiiiieiriiieirinneienneerenneeeennees 2.729

Deferred tax, beginning of year

Arets udskudte skat i resultatopgarelsen............cceeeeneenen... 167
Deferred tax of the year, income statement

Udskudt skat 31. december............ccccoiiiiiiiiiiiiiiiiiineinnnnen. 2.896

Provision for deferred tax 31 December 2023

2022
tkr.
DKK '000

2.651
78

2.729

19

Note
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NOTER
NOTES
Note
Eventualposter mv. 8
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
2023 2022
tkr. tkr.
DKK '000 DKK ‘000
Leasingforpligtelser (operationel leasing) forfalder:
Lease liabilities (operating leases), the payment is due:
3T L= TR o o - | Ut 227 249
Within 1 year
MELLEM 1 08 5 A viririniniiieeetetereeieieieeeererereneeieneeeeeenenens 288 109
Between 1 and 5 years
Selskabet har kautioneret for koncernforbundne selskabers mellemvarende med koncernens
bank. Kautionsforpligtelsen er limiteret til det starste af falgende belgb:
A) den pagaeldende danske garants egenkapital pa det tidspunkt/ de tidspunkter, hvor den
danske garant anmodes om at foretage betaling i henhold til en krydsgaranti, og
B) den pagaeldende danske garants egenkapital pa tidspunktet for selskabets Kontant
Management Aftale, forudsat at disse begraensninger er gaeldende alene for den danske
garants forpligtelser og haftelser i henhold til en krydsgaranti, som overstiger belgbet af (A)
det vederlag, som den pagaeldende danske krydsgarant har modtaget, og (B) rente og
omkostninger og afgifter, som afholdes af den danske krydsgarant. Safremt ovennavnte
forpligtelse bliver aktuel, indestar selskabets moderselskab i USA for al gaeld i L & P Springs
Denmarks ApS.
Contingent assets
The company has guaranteed group companies' outstandings with the Group Bank. The guarantee is limited to the
highest of one of following:
A) the equity of such Danish guarantor at such time(s) the Danish guarantor is requested to make a payment
under any cross-guarantee; and
B) the equity of such Danish Guarantor at the date of the Companies Cash Management Agreement, provided that
these limitations shall only apply to obligations and liabilities of such Danish guarantor under any cross-guarantee
which exceed the sum of (A) the remuneration received by such Danish cross-guarantor and (BJ interest and costs
and fees which are to be borne by the Danish cross-guarantor. If the above mentioned contingent liabilities will
arise the parent company in US will vouch for all debt in L Et P Springs Denmark ApS.
Pantsaetninger og sikkerhedsstillelser 9

Charges and securities

Ejerpantebreve og pantebreve i eget behold andrager 16.095 tkr
Mortgage deeds registered to the mortgagor by the company amount to DKK ( 000) 16.095 DKK.
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NOTER
NOTES

Note

Neaertstaende parter 10
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
L & P Swiss Holding GmbH - hovedanpartshaver
Gruntalstrasse 23 - 9300 Wittenbach, Schweiz.

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.

The Company's related parties include:

Controlling interest
L & P Swiss Holding GmbH « Controlling shareholder
Griintalstrasse 23 - 93 Wittenbach, Swiss.

Other related parties having performed transactions with the company

The company'’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies' Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.

Koncernregnskab 11
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Leggett ft Platt Inc., 1 Leggett Road Carthage,

Missouri 64836, USA.

The Company is included in the Consolidated Annual Report of the ultimate Parant Company Leggett ft Platt Inc, 1
Legget Road Carthage, Missouri 64836, USA.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for L&P Springs Denmark ApS for
2023 er aflagt i overensstemmelse med den dan-
ske arsregnskabslovs bestemmelser for mellem-
store virksomheder i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og med

fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Produktionsomkostninger
Produktionsomkostninger omfatter de

fremstillings- og fremskaffelsesomkostninger, der
afholdes for at opna arets nettoomsaetning,
herunder = omkostninger til ravarer  og
hjelpematerialer, len og gager, energiforbrug,
vedligeholdelse, leasing samt afskrivninger pa
produktionsanlaeg, med regulering for andringer i
faerdigvarelagre og varer under fremstilling.

Under produktionsomkostninger indregnes tillige
afskrivning pa aktiverede udviklingsomkostninger
samt forskningsomkostninger og de udviklings-
omkostninger, der ikke opfylder kriterierne for
aktivering.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger  samt afskrivninger pa
distributions- og salgsrelaterede aktiver. Desuden
indgar saedvanlige tab pa debitorer.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration, herunder omkostninger til det
administrative personale, ledelsen, kontorlokaler,
kontoromkostninger mv. samt afskrivninger i
forbindelse hermed.

22

The Annual Report of L&P Springs Denmark ApS
for 2023 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from the sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. This includes direct
and indirect costs of raw materials and
consumables, wages and salaries, rent and
leasing and depreciation of production plant.

Amortisation of capitalised development and
research costs and the development costs that do
not fulfil the criteria for capitalisation are also
recognised in production costs.

Distribution costs

The costs incurred for the distribution of goods
sold during the year and for sales campaigns
carried out during the year are recognised in
distribution costs. The costs of the sales
personnel, advertising and exhibition costs and
amortisation are also recognised in distribution
costs.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration, inclusive of costs relating to the
administrative staff, Executives, office premises,
office expenses, etc., and related amortisation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter. Desuden indgar tab ved
salg af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af resultat

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

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til Kkostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

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

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

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

BYgNINGer. . it raaeeas

Buildings

Produktionsanlaeg og maskiner...........ccoeevvvinen..

Production plant and machinery

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

Other plant, fixtures and equipment

23

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the Group’s and
the Company’s activities. Losses from sale of
intangible and tangible fixed assets are also
included.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.

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

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

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

Brugstid Restveerdi

Useful life Residual value

............................ 15-50 ar 0%
............................ 5-15 ar 0%
............................ 3-10 ar 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultat-
opgarelsen.

Verdiforringelse af anlagsaktiver

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

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

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede =~ omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

24

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

Profit or loss from sale of tangible fixed assets is
stated as the difference between the sales price
less costs of sale and the carrying amount at the
date of sale. Profits or losses are recognised in
the Income Statement.

Impairment of fixed assets

The carrying amount of tangible assets, are
assessed annually for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is the higher of the
capital value and the selling price less the
expected costs of a sale. The capital value is
stated at the present value of the expected net
cash flows from a continued use of the asset or
group of assets and the expected proceeds from
sale of the asset or group of assets after the end
of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

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

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og @vrige direkte
og indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lgn samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr, omkostnin-
ger til fabriksadministration og ledelse samt akti-
verede udviklingsomkostninger vedrgrende pro-
dukterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsattelighed, ukurans og
forventet udvikling i salgspris.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct and other
indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, the
cost of factory administration and management
and capitalised development costs relating to the
products.

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

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

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

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

tabserfaringer.

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

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

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

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

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

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

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

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.
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Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

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

The amortised cost of current liabilities
corresponds usually to the nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86, stk.
4, har selskabet undladt at udarbejde penge-
stromsopgerelse. Der er udarbejdet en penge-

strgmsopgerelse for koncernen.
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CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish
Financial Statements Act, the company has not
prepared a cash flow statement. A cash flow
statement has been prepared for the Group.



