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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for Nyborg Destilleri ApS.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2023 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2023.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold, beretning-
en omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Nyborg, den 13. maj 2024
Nyborg, 13 May 2024

Direktion
Executive board

Terk Eskild Furhauge
direktor
CEO

The executive board has today discussed and
approved the annual report of Nyborg Destilleri ApS
for the financial year 1 January - 31 December 2023.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2023 and of the results of the
company's operations for the financial year 1
January - 31 December 2023.

In my opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nyborg Destilleri ApS
Konklusion

Vi har revideret arsregnskabet for Nyborg Destilleri
ApS for regnskabsaret 1. januar - 31. december
2023, der omfatter anvendt regnskabspraksis, resul-
tatopggrelse, balance, egenkapitalopggrelse og no-
ter. Arsregnskabet udarbejdes efter arsregnskabslov-
en.

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 regnskabsaret
1. januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med International
Ethics  Standards Board for  Accountants'
internationale retningslinjer for revisorers etiske
adfaerd (IESBA’s Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har opfyldt
vores @vrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opndede revisionsbevis er tilstreekkeligt og egnet
som grundlag for vores konklusion.

To the Shareholder of Nyborg Destilleri ApS
Opinion

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

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

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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and I|ESBA
Code. 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 uafhaengige revisors revisionspategning

Independent auditor's report

Fremhzevelse af forhold i regnskabet

Vi henleder opmarksomheden pa oplysningen i note
1, hvoraf det fremgar at selskabet har vare under
fremstilling som relaterer sig til selskabets
produktion af Whisky. Whisky bliver normalt lagret i
mange ar, fér den dels er moden og den ma
markedsfgres som Whisky. Dette indebaere en risiko,
da selskabet i Ipbet af denne periode, ikke kan
forudsige hvordan produktet vil udvikle sig,
herunder hvorledes afsaetningsmulighederne er nar
Whiskyen er salgsklar. Selskabets brand og
produktsortiment er fortsat under udvikling, hvorfor
der ogsa er usikkerhed forbundet med hvorledes
markedet vil reagerer nar en stgrre maengde af
selskabets Whisky er klar til salg. Vores konklusion er
ikke modificeret vedrgrende dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Emphasis of matter

We draw attention to information in note 1 from
which it appears that the company has goods in
process that relate to the company’s production of
whisky. Whisky is typically matured for many years
before it is completely mature and it is allowed to be
marketed as whisky. This implies a risk given that the
company during this period cannot predict how the
product will develop, including how the sales
chances are when the whisky is ready to be sold. The
company’s brand and range of products are still
under development for which reason there is also
uncertainty as regards how the market reacts when
a larger quantity of the company’s whisky is ready
for sale. Our conclusion has not been modified as
regards this matter.

Management's responsibilities for the financial
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
the financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt 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 fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer pa grundlag af arsregnskabet.

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 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er 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 udfgrer
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 fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

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

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.

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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion,  forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, 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 den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness  of
management's use of the going concern basis of
accounting 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
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.

e 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'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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Horsens, den 13. maj 2024
Horsens, 13 May 2024

Roesgaard

Godkendt Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Kasper Rostgaard Munk
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne44061
MNE no. mne44061

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review 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's review provides the
information required under the Danish Financial
Statements Act.

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

Selskabets vaesentligste aktiviteter

Selskabets formal er fremstilling og salg af spiritus.

Usikkerhed ved indregning og maling

Der henvises til note 1.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt resultatet af selskabets ak-
tiviteter for regnskabsaret 2023 er ikke pavirket af u-
saedvanlige forhold.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2023 udviser et
underskud pa DKK 1.725.094, og selskabets balance
pr. 31. december 2023 udviser en egenkapital pa
DKK 2.744.933.

Business review

The company's main business is the manufacturing
and sale of liquour.

Recognition and measurement uncertainties

Please refer to note 1.

Unusual matters

The company's financial position at 31 December
2023 and the results of its operations for the
financial year ended 31 December 2023 are not
affected by any unusual matters.

Financial review

The company's income statement for the year ended
31 December 2023 shows a loss of DKK 1,725,094,
and the balance sheet at 31 December 2023 shows
equity of DKK 2,744,933.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nyborg Destilleri ApS for 2023 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2023 er aflagt i DKK

The annual report of Nyborg Destilleri ApS for 2023
has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to
enterprises of reporting class B, as well as provisions
applying to reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2023 is presented in DKK
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Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits 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
from the company and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference between
the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopggrelsen
Bruttotab

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttotab er et sammendrag af nettoomsaetning,
e&ndring i lagre af feerdigvarer og varer under frem-
stilling samt andre driftsindteegter med fradrag af
omkostninger til ravarer og hjelpematerialer og an-
dre eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Indteegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoovergang,
normalt ved levering til kgber, har fundet sted, og
hvis indteegten kan opggres palideligt og forventes
modtaget.

Ombkostninger til ravarer og hjeelpematerialer

Ombkostninger til radvarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundzr karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg materielle
anlaegsaktiver samt Ignrefusioner.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder tab ved salg af materielle an-
leegsaktiver.

Income statement
Gross loss

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross loss reflects an aggregation of revenue,
changes in inventories of finished goods and work in
progress and other operating income less costs of
raw materials and consumables and other external
expenses.

Revenue

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating
the year’s revenue.

Other operating income

The item Other operating income includes items of a
secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of tangible
assets.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere.

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger samt tilleeg og godtggrelse
under acontoskatteordningen mv.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions as well as other
social security contributions, etc. made to the
company's employees. The item is net of refunds
made by public authorities.

Depreciation and impairment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of 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. Net financials include interest income
and expenses and surcharges and allowances under
the advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis
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Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anven-
de dette underskud til nedsaettelse af eget skatte-
maessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat
og a&ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirekte
omkostninger til materialer, komponenter, underle-
verandgrer og lgn.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint taxation
contributions from entities that have been able to
use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet
Tangible fixed assets

Items of plant and machinery and fixtures and
fittings, ships, tools and equipment are measured at
cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect
costs of materials, components, sub-suppliers and
wages.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider
og restveerdier:

Produktionsanlaeg og maskiner
Plant and machinery

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

Indretning lejede lokaler
Leasehold improvements

Fortjeneste og tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen under
andre driftsindtaegter henholdsvis andre
driftsomkostninger.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa veerdifor-
ringelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv eller
gruppe af aktiver. Der foretages nedskrivning til gen-
indvindingsveerdien, hvis denne er lavere end den
regnskabsmaessige veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkost-
ninger ved et salg. Kapitalvaerdien opggres som nu-
tidsveerdien af de forventede nettopengestrgmme
fra anvendelse af aktivet eller aktivgruppen og for-
ventede nettopengestremme ved salg af aktivet el-
ler aktivgruppen efter endt brugstid.

Straight-line depreciation is provided on the basis of
the following estimated useful lives and residual
values of the assets:

Brugstid Restveerdi
Useful life Residual value
10 ar 0-30 %

10 years 0-30 %
3-10 ar 0-30%
3-10 years 0-30 %
20ar 0%

20 years 0%

Gains and losses on the sale of items of property,
plant and equipment are calculated as the difference
between the selling price, less costs to sell, and the
carrying amount at the time of sale. Gains or losses
on the sale of items of property, plant and
equipment are recognised in the income statement
under other operating income or other operating
expenses, respectively.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal depreciation, on an
annual basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to the
lower of the recoverable amount and the carrying
amount.

The recoverable amount is the higher of the net
present value and the value in use less expected
costs to sell. The net present value is determined as
the present value of the anticipated net cash flows
from the use of the asset or group of assets and the
anticipated net cash flows from the disposal of the
asset or group of assets after the end of their useful
life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsveerdien lavere end kostpri-
sen, nedskrives til denne lavere veerdi.

Kostpris for fremstillede faerdigvarer samt varer und-
er fremstilling omfatter kostpris for ravarer, hjelpe-
materialer, direkte Ign og indirekte produktionsom-
kostninger.

Indirekte produktionsomkostninger indeholder indi-
rekte materialer og Ign samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt omkost-
ninger til fabriksadministration og ledelse. Laneom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger op-
gores som forventet salgspris med fradrag af direkte
faerdigggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningers omsaette-
lighed, ukurans og forventet udvikling i salgspris.

Opbevaringsomkostninger i  forbindelse  med
modning og opbevaring af whisky pa tender
tilleegges kostprisen, indtil det tidspunkt hvor
whiskyen tappes pa flasker.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation pa3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation p3, at et individuelt tilgo-
dehavende er vaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and indirect cost of production.

Production overheads include the indirect cost of
materials, wages and salaries as well as maintenance
and depreciation of production machinery, buildings
and equipment and expenses relating to plant
administration and management. Borrowing costs
are not recognised in the cost.

The net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Storage costs in connection with the maturing and
storage of whisky in barrels are added to the cost
price until the date when the whisky is bottled.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.
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Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning.

Selskabsskat og udskudt skat

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen. Udskudt skat males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes ud-
lgst som aktuel skat. Z£ndring i udskudt skat som fgl-
ge af @ndringer i skattesatser indregnes i resultatop-
gorelsen bortset fra poster, der fgres direkte pa eg-
enkapitalen.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gzeld, ma-
les til amortiseret kostpris, hvilket sadvanligvis sva-
rer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne beta-
linger vedrgrende indtaegter i de efterfglgende ar.

Prepayments

Prepayments, recognised in current assets, comprise
costs incurred concerning subsequent financial
years.

Cash and cash equivalents

Cash and cash equivalents comprise cash.

Income tax and deferred tax

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint taxation
contributions  receivable’ or 'Joint taxation
contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and liabilities
and their tax base, calculated on the basis of the
planned use of the asset and settlement of the
liability, respectively. Deferred tax is measured at
net realisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax adjustments resulting from changes in
tax rates are recognised in the income statement,
with the exception of items taken directly to equity.

Liabilities
Liabilities, which include trade payables, payables to
group entities and other payables, are measured at

amortised cost, which is usually equivalent to
nominal value.

Deferred income

Deferred income recognised under ‘'Current
liabilities' comprises payments received concerning
income in subsequent financial years.
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Resultatopggrelse 1. januar - 31. december 2023
Income statement 1 January - 31 December 2023
Note 2023 2022
DKK DKK

Bruttotab 2 (534.779) (922.096)
Gross profit
Personaleomkostninger 3 (850.648) (1.405.867)
Staff costs
Resultat for af- og nedskrivninger (1.385.427) (2.327.963)
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver (684) (8.837.645)
Depreciation and impairment of property, plant and equipment
Andre driftsomkostninger 0 (160.000)
Other operating costs
Resultat for finansielle poster (1.386.111) (11.325.608)
Profit/loss before net financials
Finansielle omkostninger 4 (825.546) (65.469)
Financial expenses
Resultat for skat (2.211.657) (11.391.077)
Profit/loss before tax
Skat af arets resultat 5 486.563 2.506.037
Tax on profit/loss for the year
Arets resultat (1.725.094) (8.885.040)
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat (1.725.094) (8.885.040)
Retained earnings

(1.725.094) (8.885.040)
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Balance 31. december 2023
Balance sheet at 31 December 2023

Note 2023 2022

DKK DKK

Aktiver
Assets
Produktionsanlaeg og maskiner 6 72.836 0
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 6 0 0
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 6 0 0
Leasehold improvements
Materielle anlaegsaktiver 72.836 0
Tangible assets
Anlaegsaktiver i alt 72.836 0
Total non-current assets
Ravarer og hjelpematerialer 1.849.927 1.663.617
Raw materials and consumables
Varer under fremstilling 13.805.999 11.845.810
Work in progress
Faerdigvarer og handelsvarer 923.492 682.055
Finished goods and goods for resale
Varebeholdninger 16.579.418 14.191.482
Stocks
Tilgodehavender fra salg og tjenesteydelser 87.245 462.098
Trade receivables
Andre tilgodehavender 146.869 74.179
Other receivables
Udskudt skatteaktiv 8 2.909.102 3.443.670
Deferred tax asset
Periodeafgransningsposter 207.904 171.452
Prepayments
Tilgodehavender 3.351.120 4.151.399
Receivables
Likvide beholdninger 11.788 3.886
Cash at bank and in hand
Omsaetningsaktiver i alt 19.942.326 18.346.767
Total current assets
Aktiver i alt 20.015.162 18.346.767

Total assets
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Balance 31. december 2023
Balance sheet at 31 December 2023

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Leasingforpligtelser
Lease obligations

Langfristede galdsforpligtelser
Total non-current liabilities

Banker
Banks

Leasingforpligtelser
Lease obligation

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Usikkerhed ved indregning og maling

Uncertainty in the recognition and measurement

Eventualforpligtelser
Contingent liabilities

Neertstaende parter og ejerforhold
Related parties and ownership structure

Note

2023

2022

7

10

DKK

500.000

2.244.933

DKK

500.000

3.970.027

2.744.933

4.470.027

493.715

585.401

493.715

585.401

1.333.819

91.686

392.516

14.752.482

158.377

47.634

984.724

89.782

421.862

11.357.193

351.119

86.659

16.776.514

13.291.339

17.270.229

13.876.740

20.015.162

18.346.767
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Egenkapitalopggrelse
Statement of changes in equity
Virksomheds- Overfegrt
kapital resultat lalt
Share capital Retained Total
earnings
Egenkapital 1. januar 2023 500.000 3.970.027 4.470.027
Equity at 1 January 2023
Arets resultat 0 (1.725.094) (1.725.094)
Net profit/loss for the year
Egenkapital 31. december 2023 500.000 2.244.933 2.744.933

Equity at 31 December 2023
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Noter til érsrapporten
Notes to the annual report

1

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Selskabet har vare under fremstilling som relaterer sig til selskabets produktion af Whisky. Whisky bliver
normalt lagret i mange ar, fgr den dels er moden og den ma markedsfgres som Whisky. Dette indebaere
en risiko, da selskabet i Igbet af denne periode, ikke kan forudsige hvordan produktet vil udvikle sig,
herunder hvorledes afsaetningsmulighederne er nar Whiskyen er salgsklar. Selskabets brand og
produktsortiment er fortsat under udvikling, hvorfor der ogsa er usikkerhed forbundet med hvorledes
markedet vil reagerer nar en stgrre mangde af selskabets whisky er klar til salg.

The company has goods in process that relate to the company’s production of whisky. Whisky is typically matured for
many years before it is completely mature and it is allowed to be marketed as whisky. This implies a risk given that
the company during this period cannot predict how the product will develop, including how the sales changes are
when the whisky is ready to be sold. The company’s brand and range of products are still under development for
which reason there is uncertainty as regards how the market reacts when a larger quantity of the company’s whisky
is ready for sale.

2023 2022
DKK DKK

Sarlige poster
Special items
Resultat af seerlige poster, som er indregnet i
resultatopggrelsen kan vises saledes:
Result of special items recognised in the income statement:
Nedskrivning af anlagsaktiver 0 (7.455.777)

0 (7.455.777)
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Noter til érsrapporten
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3 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Overfgrt til varelager
Transfer to work in progress

Antal heltidsbeskzeftigede personer i gennemsnit

Number of fulltime employees on average

4 Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial expenses

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

Arets udskudte skat
Deferred tax for the year

2023 2022
DKK DKK
1.404.853 1.928.926
147.565 219.680
151.319 228.998
1.703.737 2.377.604
(853.089) (971.737)
850.648 1.405.867
4 5
712.839 0
112.707 65.469
825.546 65.469
(486.563)  (2.506.037)
(486.563)  (2.506.037)
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6 Materielle anlaegsaktiver

Kostpris 1. januar 2023
Cost at 1 January 2023
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2023
Cost at 31 December 2023

Opskrivninger 1. januar 2023
Revaluations at 1 January 2023

Opskrivninger 31. december 2023
Revaluations at 31 December 2023

Af- og nedskrivninger 1. januar 2023

Impairment losses and depreciation at 1 January 2023
Arets afskrivninger

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afhandede
aktiver

Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2023
Impairment losses and depreciation at 31 December 2023

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

Produktions-  Andre anleeg,

anlaeg og driftsmateriel Indretning af
maskiner og inventar lejede lokaler
Plant and Other fixtures Leasehold
machinery and fittings, improvements
tools and
equipment
8.642.572 3.758.713 2.607.834
73.520 0 0
(350.000) 0 0
8.366.092 3.758.713 2.607.834
0 0 0
0 0 0
8.642.572 3.758.713 2.607.834
684 0 0
(350.000) 0 0
8.293.256 3.758.713 2.607.834
72.836 0 0




Nyborg Destilleri ApS 25

Noter til érsrapporten
Notes to the annual report

7 Egenkapital
Equity

Virksomhedskapitalen bestar af 500.000 anparter a nominelt DKK 1. Ingen anparter er tillagt szerlige

rettigheder.
The share capital consists of 500,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2023 2022 2021 2020 2019
DKK DKK DKK DKK DKK

Virksomhedskapital 1. januar
2023 500.000 500.000 500.000 500.000 500.000

Share capital at 1 January 2023

Virksomhedskapital 500.000 500.000 500.000 500.000 500.000

Share capital



Nyborg Destilleri ApS

26

Noter til érsrapporten
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8 Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. januar 2023
Provision for deferred tax at 1 January 2023

Udskudt skat indregnet i resultatopggrelsen
Deferred tax recognised in income statement

Anvendt sambeskatningsbidrag
Used joint taxation

Hensaettelse til udskudt skat 31. december 2023

Provision for deferred tax at 31 December 2023

Hensaettelse til udskudt skat vedrgrer:
Provisions for deferred tax on:

Materielle anlaegsaktiver
Property, plant and equipment

Finansielle anlaegsaktiver
Fixed asset investments

Varebeholdninger
Inventories

Skattemaessigt underskud
Tax loss carry-forward

Overfgrt til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmaessig vaerdi

Carrying amount

2023 2022
DKK DKK
(3.443.670) (937.633)
(486.563)  (2.506.037)
1.021.131 0
(2.909.102)  (3.443.670)
(796.875) (962.125)
338.533 0
0 547.910
(2.450.760)  (3.029.455)
2.909.102 3.443.670
0 0
2.909.102 3.443.670
2.909.102 3.443.670

Udskudt skat, der fglger af midlertidige forskelle mellem regnskabsmaessige og skattemaessige veerdier af
aktiver og passiver, er opfgrt under tilgodehavender med 22% af det udskudte skattegrundlag.
Skatteaktivet indregnes alene, nar det vurderes, at aktivet kan realiseres af selskabet eller gvrige

selskaber i sambeskatningen.
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Noter til érsrapporten
Notes to the annual report

Deferred tax, due to temporary differences between accounting and tax bases of assets and liabilities, is recognised
in receivables with 22% of the deferred tax base. The tax asset is only recognised when it is assessed that the asset
can be realised by the company or other companies in the joint taxation.
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Noter til érsrapporten
Notes to the annual report

9

10

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet NN Holding ApS (administrationsselskab) og haefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat for indkomstaret 2013 og
frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller
senere.

The company is jointly taxed with its parent company, NN holding ApS (management company), and jointly and
severally liable with other jointly taxed entities for payment of income taxes for income year 2013 onwards as well as
for payment of withholding taxes on dividends, interest and royalties which fall due for payment on or after 1 July
2012.

Selskabet har indgaet huslejeforpligtelse for det kommende ar pa t.DKK 1.000.
The company has entered into rent obligation for the following year at DKK 1,000 thousand.

Eventualforpligtelser relateret til tilknyttede virksomheder
Contingent liabilities related to group enterprises

Selskabet har stillet selvskyldnerkaution over for de koncernforbundne selskaber Naturfrisk A/S,
Nyborg Distillery Property ApS og Naturfrisk Group A/S for selskabernes mellemvarende med
pengeinstitutter. Kautionsforpligtelsen pr. 31. december 2023 udggr t.DKK 10.396.

The company has provided a guarantee to the group companies Naturfrisk A/S, Nyborg Distillery Property ApS
and Naturfrisk Group A/S for the companies' balances with credit institutions. The guarantee commitment at
31 December 2023 amounts to DKK 10,396 thousand.

Nartstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for NN Holding ApS.
The company is reflected in the group report of NN Holding ApS.
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