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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2020 for Scanpo A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af
selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Regstrup, den 9. juli 2021
Regstrup, 9 July 2021

Direktion
Executive Board

Lars Jacobsen

Bestyrelse

Board of Directors

Michael Zohner-Pedersen Lars Jacobsen

formand
Chairman

pwe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Scanpo A/S for the financial year 1 January - 31
December 2020.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Claus Jacobsen



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejerne i Scanpo A/S To the Shareholders of Scanpo A/S

Konklusion Opinion

Det er vores opfattelse, at drsregnskabet giver et retvi- In our opinion, the Financial Statements give a true
sende billede af selskabets aktiver, passiver og finan-  and fair view of the financial position of the Com-
sielle stilling pr. 31. december 2020 samt af resultatet  pany at 31 December 2020 and of the results of the
af selskabets aktiviteter for regnskabsaret 1. januar - Company’s operations for the financial year 1

31. december 2020 i overensstemmelse med arsregn-  January - 31 December 2020 in accordance with
skabsloven. the Danish Financial Statements Act.

Vi har revideret arsregnskabet for Scanpo A/S for We have audited the Financial Statements of

regnskabsaret 1. januar - 31. december 2020, der om-  Scanpo A/S for the financial year 1 January - 31
fatter resultatopgerelse, balance, egenkapitalopgerel-  December 2020, which comprise income

se og noter, herunder anvendt regnskabspraksis statement, balance sheet, statement of changes in

("regnskabet”). equity and notes, including a summary of signifi-
cant accounting policies (“the Financial State-
ments”).

Grundlag for konklusion Basis for opinion

Vi har udfert vores revision i overensstemmelse med =~ We conducted our audit in accordance with Interna-
internationale standarder om revision og de yderlige-  tional Standards on Auditing (ISAs) and the additio-
re krav, der er geldende i Danmark. Vores ansvar nal requirements applicable in Denmark. Our re-
ifolge disse standarder og krav er naermere beskrevet ~ sponsibilities under those standards and require-

i revisionspategningens afsnit "Revisors ansvar for re- ments are further described in the "Auditor’s re-
visionen af regnskabet”. Vi er uathangige af selskabet  sponsibilities for the audit of the Financial State-

i overensstemmelse med internationale etiske regler ments” section of our report. We are independent
for revisorer (IESBA’s Etiske regler) og de yderligere of the Company in accordance with the Internatio-

krav, der er geldende i Danmark, ligesom vi har op- nal Ethics Standards Board for Accountants’ Code
fyldt vores gvrige etiske forpligtelser i henhold til of Ethics for Professional Accountants (IESBA
disse regler og krav. Det er vores opfattelse, at det op-  Code) and the additional requirements applicable
ndede revisionsbevis er tilstrakkeligt og egnet som in Denmark, and we have fulfilled our other ethical
grundlag for vores konklusion. responsibilities in accordance with these require-

ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Fremhaevelse af forhold i regnskabet

Uden af modificere vores konklusion henleder vi
opmarksomheden pa note 1 i regnskabet, hvoraf det
fremgar at der er vaesentlig usikkerhed knyttet til
veerdien af tilgodehavende hos debitorer.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-

.
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Emphasis of Matter

Without modifying our opinion, we draw attention
to note 1 to the Financial Statements from which it
appears that the value of receivables from debtors
is subject to material uncertainty.

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

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

misstatement, whether due to fraud or error.

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 pre-
paring the Financial Statements unless Manage-
ment 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 Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is

hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that

fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the
der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-  always detect a material misstatement when it

tion, nér sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
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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 judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
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Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed 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 revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede

not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
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heraf. view.

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Ringsted, den 9. juli 2021
Ringsted, 9 July 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jesper Bo Winther

statsautoriseret revisor
State Authorised Public Accountant

mne26864
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er handel og produktion, herunder
import og eksport og dermed beslagtet virksomhed.

Udvikling i dret

I 2020 solgte Scanpo A/S sine frysehus-aktiviteter til
Lineage, som er en amerikansk virksomhed og
verdens storste indenfor frysehusaktiviteter (cold
stores). Formalet hermed var at s&lge de dele af
forretningen, som ikke var at regne som fremtidige
strategiske kerneaktiviteter i Scanpo A/S. Endvidere
var formalet at fa selskabets reelle vaerdier frem i
lyset og ultimativt at slanke balancen. Salget har
styrket Scanpo A/S' kapitalstruktur markant,
moderselskabet Scanpo Holding ApS har tilfert DKK
25 mio. i koncerntilskud, og virksomheden fremstar
robust og med en soliditetsgrad pa 26% primo 2021.

Scanpo A/S' arsresultat for 2020 er som folge af
transaktionen med Lineage pavirket kraftigt og selve
resultatopgerelsen er pavirket af diverse posteringer,
som kan henfgres til den specifikke transaktion.
Arsrapporten og resultatopggrelsen er siledes ikke et
udtryk for de driftsmaessige praestationer i det
forgangne ar. M.h.p. sammenligning af
driftsresultatet med tidligere regnskabsar er det
nedvendigt med en reformulering af
resultatopgerelsen.

Selskabets resultatopgerelse for 2020 udviser et
indtjeningsbidrag (EBITDA) pa DKK ca. 4,6
millioner og et underskud (Earnings After Tax) pa
DKK ca. -6,9 millioner, og selskabets balance pr. 31.
december 2020 udviser en egenkapital (Equity) pa
DKK ca. 19,4 millioner. Resultatdannelsen for
selskabet i 2020 vurderes derfor som tilfredsstillende
og i trdd med selskabets budgetter, jf. ogséa de
ovenfor anfarte kommentarer i relation til Lineage
transaktionen.

I 2020 har ledelsen arbejdet mélrettet pa at

.
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Key activities

The Company's object is trade and production
including import and export and related activities.

Development in the year

In 2020, Scanpo A/S sold its cold store activities to
Lineage, a US enterprise and world leader within
cold store activities (cold stores). The aim was to
sell the parts of our business which in future are not
to be considered strategic core activities of Scanpo
A/S. In addition, we wanted to focus our attention
on the Company’s real values and ultimately,
reduce the balance sheet. The divestment has
strengthened Scanpo A/S’ capital structure
significantly, the parent Scanpo Holding ApS has
provided a group contribution of DKK 25 million
and the Company appears robust with a solvency
ratio of 26% at the beginning of 2021.

The Lineage transaction has severely impacted
Scanpo A/S' results for 2020, and the actual
income statement is affected by various entries
attributable to said transaction. As such, the
Annual Report and the income statement do not
reflect the operational performance of the past year.
For the purpose of comparing the operating profit
to previous years, a restatement of the income
statement is required.

The Company’s income statement for 2020 shows
profit before amortisation, depreciation, interest
and tax (EBITDA) of approx. DKK 4.6 million and a
loss (earnings after tax) of approx. DKK 6.9 million.
The Company’s balance sheet at 31 December 2020
shows equity of approx. DKK 19.4 million.
Therefore, the Company’s earnings generation for
2020 is assessed to be satisfactory and in line with
Company budgets, cf. the above comments on the
Lineage transaction.

In 2020, Management focussed its efforts on



Ledelsesberetning
Management’s Review

eksekvere malsatninger og planer med det formal at
forberede de gkonomiske prastationer pa tvaers af
virksomhedens vardikaede, herunder optimering af
processer og produktionsapparatet. Endvidere skal
det naevnes, at moderselskabet, Scanpo Holding ApS,
i 2020 har erhvervet Scanpo A/S' svenske
distributer, Food 4 You, hvilket vil styrke Scanpo
A/S' salgsindsats pa det svenske marked og pa sigt
lede til en markant vaekst i omsetningen og
indtjeningen. Desuden har selskabet forlaenget
samarbejdsaftalen med selskabets storste danske
kunde.

For regnskabséret 2021 forventer ledelsen et positivt
skonomisk resultat, selvom COVID-19 i det forste
halvar af 2021 har pavirket omsatningen.

Kapitalberedskabet

I 2020 er selskabets frysehusaktiviteter frasolgt, og
moderselskabet Scanpo Holding ApS har tilfert DKK
25 mio. i koncerntilskud. Soliditetsgraden udger
herefter 40% inkl. ansvarlig lanekapital. Det er
selskabets mélsatning, at soliditetsgraden
fremadrettet skal veere i niveauet 20-25%. Dette bl.a.
via en fortsat konsolidering af selskabet med afset i
positive driftsresultater.

Selskabets likviditetsmaessige situation er kraftigt
forbedret, og Scanpo A/S har tillige afsikret en stor
del af sine ravareleverancer pa gunstige vilkar for
regnskabséret 2021. Det skal tillige bemeerkes, at
selskabets storste kunde er serdeles solid i
gkonomisk henseende, hvilket betyder at kreditrisici
generelt er forholdsvis begransede.

Valutarisici

Selskabets valutarisici 1 SEK afdaekkes i et vist
omfang med valutaterminsforretninger.

.
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achieving targets and executing plans for the
purpose of improving the financial performance
across the Company’s value chain, including
optimisation of processes and production plant.
Moreover, the parent, Scanpo Holding ApS,
acquired Scanpo A/S’ Swedish distributor Food 4
You in 2020, which will strengthen Scanpo A/S’
sales in the Swedish market, and in the long term
generate significant revenue and earnings growth.
The Company has also renewed its business
agreement with the Company’s largest Danish
customer.

Management expects positive results for the
financial year 2021 despite COVID-19’s effect on
revenue during the first half of the year.

Capital resources

The Company divested its cold store activities in
2020 and the parent, Scanpo Holding ApS,
provided a group contribution of DKK 25 million.
The solvency ratio thus constitutes 40%, including
subordinate loan capital. It is the Company's
objective to have a solvency ratio of approx. 20-25%
going forward. This will be achieved by continuous
consolidation of the Company based on positive
operating results.

The Company’s cash position has improved
significantly and, moreover, Scanpo A/S has
hedged a major part of its raw materials on
favourable terms for the financial year 2021. It
should also be noted that the Company’s largest
customer is extremely sound financially, which
means that the Company’s credit risks are limited.

Foreign exchange risks

The Company's exchange risks in SEK are to certain
extent hedged by forward exchange contracts.
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Usikkerhed ved indregning og méling

Selskabet har et tilgodehavende, hvortil der knytter
sig usikkerhed til debitors betalingsevne. Der
henvises endvidere til note 1.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pad bedemmelsen af ars-
rapporten.

pwe

Uncertainty relating to recognition and
measurement

The Company has a receivable which is subject to
uncertainty in respect of the debtor’s ability to pay.
Reference is made to note 1.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019
DKK DKK
Bruttofortjeneste 20.857.342 19.968.049
Gross profit/loss
Personaleomkostninger 2 -13.506.898 -12.217.271
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3 -4.881.183 -2.718.778
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger -2.754.776 0
Other operating expenses
4

Resultat for finansielle poster -285.515 5.032.000
Profit/loss before financial income and expenses
Finansielle indteegter 5 686.759 412.420
Financial income
Finansielle omkostninger 6 -7.026.124 -4.580.479
Financial expenses
Resultat for skat -6.624.880 863.941
Profit/loss before tax
Skat af arets resultat 7 -275.855 -203.088
Tax on profit/loss for the year
Arets resultat -6.900.735 660.853
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -6.900.735 660.853
Retained earnings

-6.900.735 660.853
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2020 2019
DKK DKK
Goodwill 4.600.000 5.300.000
Goodwill
Immaterielle anleegsaktiver 8 4.600.000 5.300.000
Intangible assets
Grunde og bygninger 6.575.146 6.619.337
Land and buildings
Produktionsanlaeg og maskiner 6.321.313 16.457.139
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 3.049.879 2.667.679
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 7.698.301 7.530.639
Leasehold improvements
Materielle anlaegsaktiver 9 23.644.639 33.274.794
Property, plant and equipment
Deposita 360.000 2.894.000
Deposits
Andre tilgodehavender 7.263.865 6.852.703
Other receivables
Finansielle anlaegsaktiver 10 7.623.865 9.746.703
Fixed asset investments
Anlaegsaktiver 35.868.504 48.321.497
Fixed assets
11
Varebeholdninger 14.303.722 19.236.511
Inventories
|5
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2020 2019
DKK DKK
996.666 3.356.141
16.597.898 5.888.960
3.034.241 1.193.197
12 0 275.855
0 104.000
2.821.962 5.995.967
23.450.767 16.814.120
1.509.583 246.191
39.264.072 36.296.822
75.132.576 84.618.319

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 18.869.835 770.570
Retained earnings
Egenkapital 19.369.835 1.270.570
Equity
Ansvarlig lanekapital 10.559.445 7.211.506
Subordinate loan capital
Kreditinstitutter 4.251.766 2.622.447
Credit institutions
Leasingforpligtelser 660.393 6.997.078
Lease obligations
Anden geeld 648.298 5.786.902
Other payables
Langfristede geeldsforpligtelser 13 16.119.902 22.617.933

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Ansvarlig lanekapital 13 2.815.290 2.100.000
Subordinate loan capital
Kreditinstitutter 13 25.179.452 22.858.779
Credit institutions
Leasingforpligtelser 13 987.182 3.708.794
Lease obligations
Leverandgrer af varer og tjenesteydelser 7.019.329 16.734.692
Trade payables
Geeld til tilknyttede virksomheder 0 5.221.017
Payables to group enterprises
Anden geeld 13 3.613.525 10.078.473
Other payables
Periodeafgreensningsposter 28.061 28.061
Deferred income
Kortfristede gaeldsforpligtelser 39.642.839 60.729.816
Short-term debt
Gezeldsforpligtelser 55.762.741 83.347.749
Debt
Passiver 75.132.576 84.618.319
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty with recognition and measurement
Eventualposter og gvrige skonomiske forpligtelser 14
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 15

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 500.000 770.570 1.270.570
Equity at 1 January
Koncerntilskud 0 25.000.000 25.000.000
Other equity movements
Arets resultat 0 -6.900.735 -6.900.735
Net profit/loss for the year
Egenkapital 31. december 500.000 18.869.835 19.369.835

Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Usikkerhed ved indregning og maling

Uncertainty with recognition and measurement

Under finansielle anleegsaktiver, andre tilgodehavender og tilgodehavender hos tilknyttede virksomheder indgar
tilgodehavender pa i alt DKK 14.403.000, hvortil der knytter sig vaesentlig usikkerhed til debitorernes
betalingsevne. Den veesentligste debitor har nogle lovende udviklingsaktiviteter som forventes at materialisere
sig i de kommende ar og dermed bringe selskabet i stand til at betale fordringerne. Ledelsen har pa det
grundlag ikke fundet behov for at nedvurdere tilgodehavenderne.

Fixed asset investments, other receivables and receivables from group enterprises include receivables totalling DKK
14,403,000 which are subject to uncertainty in respect of the debtors’ ability to pay. The largest debtor is involved in certain
promising development activities which are expected to materialise in the coming years and thus enable the company to pay

its debts. Based on this, Management has found no reason to devalue the receivables.

2020 2019
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 11.678.060 10.391.697
Wages and salaries
Pensioner 1.293.033 1.218.875
Pensions
Andre omkostninger til social sikring 344.022 362.516
Other social security expenses
Andre personaleomkostninger 191.783 244.183
Other staff expenses
13.506.898 12.217.271
Gennemsnitligt antal beskaftigede medarbejdere 23 25

Average number of employees
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Noter til arsregnskabet
Notes to the Financial Statements

3 Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Nedskrivninger af materielle anlaegsaktiver
Impairment of property, plant and equipment

4 Seerlige poster
Special items

Avance ved salg af aktivitet
Profit on sale of activity

Ekstraordineere indtaegter ifm. Lineage-transaktionen
Extraordinary income in connection with the Lineage-transaction

Begge poster indgar i bruttofortjenesten.
Both items are included in gross profit.

5 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Valutakursreguleringer
Exchange adjustments

pwc

2020 2019

DKK DKK
700.000 200.000
2.851.183 2.518.778
1.330.000 0
4.881.183 2.718.778
9.400.000 0
10.277.661 0
19.677.661 0
659.084 387.889
27.270 24.531
405 0
686.759 412.420
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Noter til arsregnskabet
Notes to the Financial Statements

2020 2019
DKK DKK
6 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 250.520 89.131
Interest paid to group enterprises
Andre finansielle omkostninger 6.775.604 4.414.777
Other financial expenses
Valutakursreguleringer 0 76.571
Exchange adjustments, expenses
7.026.124 4.580.479
7  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 0
Current tax for the year
Arets udskudte skat 275.855 203.088
Deferred tax for the year
275.855 203.088
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Goodwill
Goodwill
DKK

7.000.000

7.000.000

1.700.000

700.000

2.400.000

4.600.000

10 ar
10 years
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Noter til arsregnskabet
Notes to the Financial Statements

9 Materielle anlaegsaktiver

Property, plant and equipment

Produktionsan-  Andre anlaeg,
Grunde og byg-  laeg og maski- driftsmateriel og Indretning af le-
ninger ner inventar jede lokaler
Land and Plant and Other fixtures and Leasehold
buildings machinery fittings, tools and improvements
equipment
DKK DKK DKK DKK
Kostpris 1. januar 7.853.418 30.819.398 4.195.806 7.938.363
Cost at 1 January
Tilgang i arets lgb 1.500.000 0 676.890 728.914
Additions for the year
Afgang i arets lgb 0 -9.500.000 -24.166 0
Disposals for the year
Kostpris 31. december 9.353.418 21.319.398 4.848.530 8.667.277
Cost at 31 December
Ned- og afskrivninger 1. januar 1.234.081 14.362.259 1.528.127 407.724
Impairment losses and depreciation at 1
January
Arets nedskrivninger 1.330.000 0 0 0
Impairment losses for the year
Arets afskrivninger 214191 1.787.492 288.248 561.252
Depreciation for the year
Tilbageferte ned- og afskrivninger pa
afheendede aktiver 0 -1.151.666 -17.724 0
Reversal of impairment and depreciation of
sold assets
Ned- og afskrivninger 31. december 2.778.272 14.998.085 1.798.651 968.976
Impairment losses and depreciation at 31
December
Regnskabsmassig vaerdi 31.
december 6.575.146 6.321.313 3.049.879 7.698.301
Carrying amount at 31 December
Afskrives over 10-50 ar 7-20 ar 10-15 ar 10-15 ar
Depreciated over 10-50 years 7-20 years 10-15 years 10-15 years
0 3.695.561 0 0

Heraf finansielle leasingaktiver
Including assets under finance leases
amounting to
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Noter til arsregnskabet
Notes to the Financial Statements

10 Finansielle anlaegsaktiver
Fixed asset investments

Andre tilgodeha-

Deposita vender
Deposits Other receivables
DKK DKK
Kostpris 1. januar 2.894.000 6.852.703
Cost at 1 January
Tilgang i arets lgb 360.000 411.162
Additions for the year
Afgang i arets lgb -2.894.000 0
Disposals for the year
Kostpris 31. december 360.000 7.263.865
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 360.000 7.263.865
Carrying amount at 31 December
2020 2019
DKK DKK
11 Varebeholdninger
Inventories
Ravarer og hjaelpematerialer 11.735.447 17.499.129
Raw materials and consumables
Feaerdigvarer og handelsvarer 2.568.275 1.737.382
Finished goods and goods for resale
14.303.722 19.236.511
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Noter til arsregnskabet
Notes to the Financial Statements

12

pwe

Henszettelse til udskudt skat
Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Laneomkostninger
Amortization

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfert til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmaessig veerdi
Carrying amount

2020 2019

DKK DKK
226.286 223.143
1.346.244 1.589.192
-77.359 -35.084
-3.193.192 -2.053.106
1.698.021 275.855
0 0
1.698.021 275.855
-1.698.021 0
0 275.855
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Noter til arsregnskabet
Notes to the Financial Statements

13 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2020 2019
DKK DKK

Ansvarlig lanekapital
Subordinate loan capital
Mellem 1 og 5 ar 10.559.445 7.211.506
Between 1 and 5 years
Langfristet del 10.559.445 7.211.506
Long-term part
Inden for 1 ar 2.815.290 2.100.000
Within 1 year

13.374.735 9.311.506
Kreditinstitutter
Credit institutions
Efter 5 ar 281.644 380.671
After 5 years
Mellem 1 og 5 ar 3.970.122 2.241.776
Between 1 and 5 years
Langfristet del 4.251.766 2.622.447
Long-term part
Inden for 1 ar 1.628.684 1.859.958
Within 1 year
Qvrig kortfristet gaeld til kreditinstitutter 23.550.768 20.998.821
Other short-term debt to credit institutions
Kortfristet del 25.179.452 22.858.779
Short-term part

29.431.218 25.481.226
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Noter til arsregnskabet
Notes to the Financial Statements

13 Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2020 2019

DKK DKK
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 660.393 6.997.078
Between 1 and 5 years
Langfristet del 660.393 6.997.078
Long-term part
Inden for 1 ar 987.182 3.708.794
Within 1 year

1.647.575 10.705.872
Anden geld
Other payables
Efter 5 ar 0 1.249.457
After 5 years
Mellem 1 og 5 ar 648.298 4.537.445
Between 1 and 5 years
Langfristet del 648.298 5.786.902
Long-term part
Inden for 1 ar 0 1.257.333
Within 1 year
Qvrig kortfristet geeld 3.613.525 8.821.140
Other short-term payables
Kortfristet del 3.613.525 10.078.473
Short-term part

4.261.823 15.865.375

pwc 25



Noter til arsregnskabet
Notes to the Financial Statements

14 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for geeldsforpligtelser:
The following assets have been placed as security with bankers

Ejerpantebreve pa i alt DKK 3.500.000, der giver pant i grunde og
bygninger til en samlet regnskabsmaessig veerdi af

Total mortgages registered to the owners of DKK 3,500,000 serving as security in
land and buildings at a total carrying amount of

Ejerpantebreve pa i alt DKK 2.500.000, der giver pant i grunde og
bygninger til en samlet regnskabsmaessig veerdi af

Total mortgages registered to the owners of DKK 2,500,000 serving as security in
land and buildings at a total carrying amount of

Virksomhedspant pa i alt DKK 8.000.000, der giver pant i goodwill,
debitorer, varebeholdninger og driftsmateriel til en samlet
regnskabsmeessig veerdi af

A company charge totalling DKK 8,000,000 serving as security in goodwill, debtors,
inventories and operating equipment at a total carrying amount of

Virksomhedspant pa i alt DKK 5.500.000, der giver pant i goodwiill,
debitorer, varebeholdninger og driftsmateriel til en samlet
regnskabsmeessig veerdi af

A company charge totalling DKK 5,500,000 serving as security in goodwill, debtors,
inventories and operating equipment at a total carrying amount of

Virksomhedspant pa i alt DKK 3.000.000, der giver pant i goodwiill,
varebeholdninger og driftsmateriel til en samlet regnskabsmaessig veerdi af
A company charge totalling DKK 3,000,000 serving as security in goodwill,
inventories and operating equipment at a total carrying amount of

Transport i tilgodehavende hos s@sterselskab for
Assignment of receivables from related companies of

2020 2019

DKK DKK
4.351.692 6.559.202
4.351.692 4.822.461
25.576.019 28.731.224
25.576.019 28.731.224
24.579.353 25.116.396
6.464.000 0
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Noter til arsregnskabet
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2020 2019
DKK DKK
14 Eventualposter og avrige gskonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 6.721.970 3.562.317
Within 1 year
Mellem 1 og 5 ar 25.236.262 14.404.952
Between 1 and 5 years
Efter 5 ar 91.650.983 0
After 5 years
123.609.215 17.967.269

pwc

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Scanpo Holding ApS, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Scanpo Holding ApS, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.

Selskabet har afgivet pantsaetningsforbud for debitorerne, saledes at debitorerne ikke kan pantsaettes yderligere
uden godkendelse af panthaver.

The Company has issued a negative pledge preventing debtors from being pledged further without the approval of the
pledgee.
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15 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Scanpo A/S for 2020 er udarbejdet
i overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

.

pwe

The Annual Report of Scanpo A/S for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsverdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-

pwc

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt selskabets admini-
stration mv.

pwc

balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til rsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, &endring i lagre af feerdigvarer,

varer under fremstilling og handelsvarer, andre
driftsindtaegter, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsakti-
ver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.
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Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, change in inventories of
finished goods, work in progress and goods for
resale, other operating income, expenses for raw
materials and consumables and other external
expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
10 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 50 ar
Produktionsanlag og maskiner 7-20 ar
Andre anlaeg, driftsmateriel og inventar  10-15 ar
Indretning af lejede lokaler 10-15 ar

Restvaerdierne for anlaegsaktiverne er fastsat til nul.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 10 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 50 years
Plant and machinery 7-20 years
Other fixtures and fittings, tools and

equipment 10-15 years
Leasehold improvements 10-15 years

The fixed assets’ residual values are determined at
nil.
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Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlegsaktiver gennemgas arligt for at afgore,
om der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter langfristede
tilgodehavender.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
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Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Fixed asset investments

Fixed asset investments consist of long-term
receivables.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
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pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspramier, abonnementer og ren-
ter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.
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and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subscriptions and
interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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