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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2018 - 31.12.2018 for Flex Ggdning A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2018 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2018 - 31.12.2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vordingborg, den 28.05.2019
Vordingborg, 28.05.2019

Direktion
Executive Board

Christian Birk-Sgrensen

administrerende direktgr
CEO

Bestyrelse
Board of Directors

Anders Lerstad Heidi Overmark

formand
chairman

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Flex Ggdning A/S for the financial year
01.01.2018 - 31.12.2018.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for
the financial year 01.01.2018 - 31.12.2018.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Bartholoméus Meijburg
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Til kapitalejerne i Flex Ggdning A/S

Konklusion

Vi har udfgrt udvidet gennemgang af
drsregnskabet for Flex Ggdning A/S for
regnskabsdret 01.01.2018 - 31.12.2018, der om-
fatter resultatopggrelse, balance, egenkapitalop-
ggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2018 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.01.2018 -
31.12.2018 i overensstemmelse med &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erkleerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
drsregnskaber, der udarbejdes efter arsregnskabs-
loven. Vores ansvar ifglge disse standarder og
krav er nsermere beskrevet i afsnittet "Revisors
udvidede
drsregnskabet”. Vi er uafhaengige af selskabet i

ansvar for den gennemgang af
overensstemmelse med internationale etiske reg-
ler for revisorer (IESBA’s etiske regler) og de
yderligere krav, der er galdende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse regler og krav. Det er vores
opfattelse, at det opndede bevis er tilstrackkeligt
og egnet som grundlag for vores konklusion.

Independent auditor's
extended review report

To the shareholders of Flex Godning A/S

Conclusion

We have performed an extended review of the
financial statements of Flex Ggdning A/S for the
financial year 01.01.2018 - 31.12.2018, which
comprise the income statement, balance sheet,
statement of changes in equity and notes, includ-
ing a summary of significant accounting policies.
The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2018 and of
the results of its operations for the financial year
01.01.2018 - 31.12.2018 in accordance with the
Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance
with the assurance engagement standard for small
enterprises as issued by the Danish Business Au-
thority and the standard on extended review of
financial statements prepared in accordance with
the Danish Financial Statements Act as issued by
FSR - Danish Auditors. Our responsibilities under
those standards and requirements are further
described in the”Auditor’s responsibilities for the
extended review of the financial statements”. We
are independent of the Entity in accordance with
the International Ethics Standards Board for Ac-
countants’ Code of Ethics for Professional Account-
ants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these requirements. We believe that the
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for den udvidede gennem-
gang af drsregnskabet

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pd at opnd be-
grenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

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

Independent auditor's
extended review report

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 State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, disclosing, as
applicable, matters related to going concern, and
using the going concern basis of accounting unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor’s responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on the
financial statements. This requires that we plan
and perform procedures to obtain limited assur-
ance about our conclusion on 8rsregnskabet and
that we also perform specifically required supple-
mentary procedures for the purpose of obtaining
additional assurance about our conclusion.

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical and
the specifically required supplementary procedures
as well as evaluating the evidence obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
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Den uafhangige revisors
erklaering om udvidet
gennemgang

om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
drsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made
synes at indeholde veesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Independent auditor's
extended review report

statements.

Statement on the management commentary
Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements our responsibility is to read
the management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with arsregnskabet or our
knowledge obtained in the extended review or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with 8rsregnskabet and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of the management
commentary.
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Den uafhangige revisors
erklaering om udvidet
gennemgang

Kolding, den 28.05.2019

Kolding, 28.05.2019

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Suzette Demediuk Steen Nielsen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) mne32207

Independent auditor's
extended review report
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Ledelsesberetning

Hovedaktivitet
Selskabets aktivitet bestar i produktion og salg af
flydende g@dning.

Udvikling i aktiviteter og gkonomiske forhold
Arets overskud udger 409 t.kr. Resultatet betrag-
tes som tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities
The companys activity consists in production and
sale of liquid fertilizer.

Development in activities and finances
Profit for the year amounts to 409 t.DKK. The
result is considered satisfactory.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2018

Income statement for 2018

Note 2018 2017

Notes DKK DKK
Bruttofortjeneste 2.747.890 3.153.454
Gross profit
Personaleomkostninger 1 (1.566.016) (1.758.351)
Staff costs
Af- og nedskrivninger 2 (664.154) (566.676)
Depreciation, amortisation and impairment losses
Driftsresultat 517.720 828.427
Operating profit/loss
Andre finansielle indtaegter 3 7.069 3.779
Other financial income
Andre finansielle omkostninger 4 (1.902) (77.756)
Other financial expenses
Resultat for skat 522,887 754.450
Profit/loss before tax
Skat af arets resultat 5 (113.748) (166.492)
Tax on profit/loss for the year
Arets resultat 409.139 587.958
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat 409.139 587.958
Retained earnings

409.139 587.958
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Note 2018 2017
Notes DKK DKK
Grunde og bygninger 4.041.271 2.605.135
Land and buildings
Produktionsanlaeg og maskiner 2.638.874 2.629.186
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 520.220 583.920
Other fixtures and fittings, tools and equipment
Materielle anlzegsaktiver under udfgrelse 0 811.587
Property, plant and equipment in progress
Materielle anlaegsaktiver 6 7.200.365 6.629.828
Property, plant and equipment
Anlagsaktiver 7.200.365 6.629.828
Fixed assets
Ravarer og hjaelpematerialer 1.212.966 822.937
Raw materials and consumables
Fremstillede varer og handelsvarer 1.711.268 1.747.253
Manufactured goods and goods for resale
Varebeholdninger 2.924.234 2.570.190
Inventories
Tilgodehavender fra salg og tjenesteydelser 624.160 963.472
Trade receivables
Andre tilgodehavender 389.010 147.240
Other receivables
Periodeafgransningsposter 1.080.902 0
Prepayments
Tilgodehavender 2.094.072 1.110.712
Receivables
Omsatningsaktiver 5.018.306 3.680.902
Current assets
Aktiver 12.218.671 10.310.730

Assets
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Note 2018 2017
Notes DKK DKK
Virksomhedskapital 1.000.000 1.000.000
Contributed capital
Overfgrt overskud eller underskud 4.223.760 3.814.621
Retained earnings
Egenkapital 5.223.760 4.814.621
Equity
Udskudt skat 263.222 199.384
Deferred tax
Hensatte forpligtelser 263.222 199.384
Provisions
Modtagne forudbetalinger fra kunder 255.000 442.500
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 219.914 991.414
Trade payables
Geeld til tilknyttede virksomheder 6.069.500 3.619.709
Payables to group enterprises
Skyldige sambeskatningsbidrag 49,927 97.719
Joint taxation contribution payable
Anden geeld 137.348 145.383
Other payables
Kortfristede gaeldsforpligtelser 6.731.689 5.296.725
Current liabilities other than provisions
Gaeldsforpligtelser 6.731.689 5.296.725
Liabilities other than provisions
Passiver 12.218.671 10.310.730
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 7

Unrecognised rental and lease commitments
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Egenkapitalopggrelse for 2018

Statement of changes in equity for 2018

Overfort
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 1.000.000 3.814.621 4.814.621
Equity beginning of year
Arets resultat 0 409.139 409.139
Profit/loss for the year
Egenkapital ultimo 1.000.000 4.223.760 5.223.760

Equity end of year
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Noter
Notes
2018 2017
DKK DKK
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 1.496.633 1.675.563
Wages and salaries
Andre omkostninger til social sikring 1.684 1.053
Other social security costs
Andre personaleomkostninger 67.699 81.735
Other staff costs
1.566.016 1.758.351
Gennemsnitligt antal fuldtidsansatte medarbejdere 2 2
Average number of employees
2018 2017
DKK DKK
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger pa materielle anlaegsaktiver 676.184 603.676
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (12.030) (37.000)
Profit/loss from sale of intangible assets and property, plant and equipment
664.154 566.676
2018 2017
DKK DKK
3. Andre finansielle indtaegter
3. Other financial income
Renteindtaegter i gvrigt 7.069 3.534
Other interest income
Valutakursreguleringer 0 245
Exchange rate adjustments
7.069 3.779
2018 2017
DKK DKK
4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 1.602 76.681
Financial expenses from group enterprises
Renteomkostninger i gvrigt 300 0
Interest expenses
Valutakursreguleringer 0 1.075
Exchange rate adjustments
1.902 77.756
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Noter
Notes
2018 2017
DKK DKK
5. Skat af drets resultat
5. Tax on profit/loss for the year
Aktuel skat 49.927 97.719
Current tax
/ndring af udskudt skat 63.838 68.773
Change in deferred tax
Regulering vedrgrende tidligere ar (17) 0
Adjustment concerning previous years
113.748 166.492
Materielle
Produktions- Andre anlaeg, anlaegsakti-
Grunde og anlaeg og driftsmateriel ver under
bygninger maskiner og inventar udfgrelse
Other fixtures and Property, plant
Plant and machi- fittings, tools and and equipment in
Land and buildings nery equipment progress
DKK DKK DKK DKK
6. Materielle anlaegsakti-
ver
6. Property, plant and equipment
Kostpris primo 4.620.281 6.853.291 1.056.910 811.587
Cost beginning of year
Overfgrsler 1.452.354 0 0 (1.452.354)
Transfer
Tilgange 179.130 426.824 0 640.767
Additions
Afgange 0 (213.396) 0 0
Disposals
Kostpris ultimo 6.251.765 7.066.719 1.056.910 0
Cost end of year
Af- og nedskrivninger primo (2.015.146) (4.224.105) (472.990) 0
Depreciation and impairment losses
beginning of year
Arets afskrivninger (195.348) (417.136) (63.700) 0
Depreciation for the year
Tilbagefgrsel ved afgange 0 213.396 0 0
Reversal regarding disposals
Af- og nedskrivninger
ultimo (2.210.494) (4.427.845) (536.690) 0
Depreciation and impairment losses
end of year
Regnskabsmaessig vaerdi
ultimo 4.041.271 2.638.874 520.220 0

Carrying amount end of year
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Noter

Notes

7. Ikke-indregnede leje- og leasingforpligtelser

7. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlgb i
alt

Liabilities under rental or lease agreements until maturity in total

Opsigelsesvarsel pa lejeaftalen udger 1 ar.
The notice of termination on the lease agreement is one year.

2018 2017
DKK DKK
61.080 60.262
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens veerdi kan males
palideligt.

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

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

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, galdsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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Anvendt regnskabspraksis

net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, a&ndring i lagre af faerdigvarer og varer un-
der fremstilling, omkostninger til ravarer og hjzel-
pematerialer og eksterne omkostninger.

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring til kgber har fundet sted. Nettoomsaetning
indregnes eksklusive moms, afgifter og rabatter i
forbindelse med salget og males til dagsveerdien af
det fastsatte vederlag.

Andre driftsindtaegter

Andre driftsindtaegter omfatter indtsegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-
viteter, herunder distributionsomkostninger,
salgsomkostninger, lokaleomkostninger, admini-

strations omkostninger mv. I posten indgar endvi-

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods, cost of raw materials
and consumables and external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and sales
discounts and is measured at fair value of the
consideration fixed.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including distri-
bution expenses, sales expenses, expenses for
premises, stationery and office supplies, admin-
istrationcosts, etc. This item also includes
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dere nedskrivninger af tilgodehavender indregnet
under omsaetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlaegsaktiver
bestdr af regnskabsarets af- og nedskrivninger og
af gevinster og tab ved salg af materielle anlaegs-
aktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtaeg-
ter, herunder renteindteegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster
vedrgrende veardipapirer, geeld og transaktioner i
fremmed valuta, amortisering af finansielle aktiver
samt godtggrelser under acontoskatteordningen
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-
telser samt tilleeg under acontoskatteordningen
mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og
endring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Accounting policies

writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment com-
prise depreciation, amortisation and impairment
losses for the financial year, as well as gains and
losses from the sale of property, plant and equip-
ment.

Other financial income

Other financial income comprises including interest
income on receivables from group enterprises, net
capital or exchange gains on securities, payables
and transactions in foreign currencies, amortisa-
tion of financial assets as well as tax relief under
the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital or exchange losses
on securities, payables and transactions in foreign
currencies, amortisation of financial liabilities as
well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.
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Selskabet er sambeskattet med dets moderselskab
og gvrige danske selskaber i koncernen. Den ak-
tuelle danske selskabsskat fordeles mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrgrende skattemaessige underskud).

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og ma-
skiner samt andre anlaeg, driftsmateriel og inven-
tar males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke pa grun-
de.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-

der:

Bygninger 30 &r
Produktionsanlaeg og maskiner 10 ar
Andre anlaeg, driftsmateriel og inventar 5 &r

Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger méles til kostpris, opgjort efter
vejede gennemsnitspriser, eller nettorealisations-
veaerdi, hvis denne er lavere.

Accounting policies

The Entity is jointly taxed with its parent company
and other danish companies in the group. The
current Danish income tax is allocated among the
Jjointly taxed entities proportionally to their taxable
income (full allocation with a refund concerning
tax losses).

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses. Land is not depreciat-
ed.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Buildings 30 years
Plant and machinery 10 years
Other fixtures and fittings, tools and

equipment 5 years

Estimated useful lives and residual values are re-
assessed annually.

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
carrying amount.

Inventories

Inventories are measured at the lower of cost
using the weighted average price method and net
realisable value.
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Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veaerdier af aktiver og forpligtelser, hvor den skat-
temaessige vaerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssedvanligvis svarer til nominel vaer-
di.

Accounting policies

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
base is calculated based on the planned use of
each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for leve-
ringstidspunktet.

Skyldig og tilgodehavende sambeskatnings-
bidrag

Aktuelle skyldige sambeskatningsbidrag eller til-
godehavende sambeskatningsbidrag indregnes i
balancen opgjort som beregnet skat af drets skat-
tepligtige indkomst, reguleret for betalt aconto-
skat. Ved skattemaessige underskud indregnes kun
tilgodehavende sambeskatningsbidrag, hvis un-
derskuddet forventes udnyttet i sambeskatningen.

Accounting policies

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.

Joint taxation contributions payable or re-
ceivable

Current joint taxation contributions payable or
joint taxation contributions receivable are recog-
nised in the balance sheet, calculated as tax com-
puted on the taxable income of the year, which
has been adjusted for prepaid tax. For tax losses,
joint taxation contributions receivable are only
recognised if such losses are expected to be used
under the joint taxation arrangement.



