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Ledelsespategning

Management's statement

Bestyrelse og direktion har dags dato aflagt ars-

rapporten for 2023 for A/S Fredericia

Tankvognsudstyr.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet 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.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Fredericia, den 22. maj 2024

Fredericia, 22 May 2024

Direktion

Managing Director

Stefan Hornemann Vig
direktor

Bestyrelse

Board of directors

Thomas Alfons Haar

Bastian Thomas Haar

Today, the Board of Directors and the Managing
Director have approved the annual report of A/S
Fredericia Tankvognsudstyr for the financial year
2023.

The annual report has been prepared in
accordance with the Danish Financial Statements

Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the
operations for the financial year 1 January - 31
December 2023.

results of the Company's

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.
We recommend that the annual report be
approved at the Annual General Meeting.

Stefan Hornemann Vig
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Til aktionaererne i A/S Fredericia

Tankvognsudstyr

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for A/S Fredericia Tankvognsudstyr for regn-
skabsaret 1. januar - 31. december 2023, der om-
fatter resultatopgarelse, balance, egenkapitalop-
gorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2023 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2023 i overensstemmelse med ars-
regnskabsloven.

To the Shareholders of A/S Fredericia
Tankvognsudstyr
Opinion

We have performed an extended review of the
A/S
Tankvognsudstyr for the financial year 1 January -
31 December 2023,
statement, balance sheet, statement of changes

financial statements of Fredericia

which comprise income
in equity, notes and a summary of significant
accounting policies. The financial statements are
prepared under the Danish Financial Statements
Act.

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the Company's financial position at 31 December
2023 and of the
operations for the financial year 1 January - 31

results of the Company's

December 2023 in accordance with the Danish
Financial Statements Act.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion
Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklarings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i afsnittet ”Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhangige af selskabet i overensstemmelse
Ethics Standards Board for
internationale

med International

Accountants’ retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede bevis er til-
straekkeligt og egnet som grundlag for vores kon-

klusion.

Ledelsens ansvar for arsregnskabet

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

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors’ standard on extended review of financial
in accordance with the
Act. Our
standards and

statements prepared

Danish Financial Statements

responsibilities under those

requirements are further described in the
"Auditor’s responsibilities for the extended review
of the Financial Statements” section of our report.
We are independent of
with  the

Standards Board for Accountants’

the Company in
Ethics
International

accordance International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements and the IESBA Code. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
farer handlinger med henblik pa at opna begran-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kravede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

the
is responsible for assessing the

In  preparing financial  statements,
Management
Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s responsibilities for the extended
review of the Financial Statements

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

further assurance for our opinion.

An extended review comprises procedures that

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

specifically required supplementary procedures as

appropriate, analytical procedures and

well as evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion
on the financial statements.

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

Our opinion on the financial statements does not
cover the Management’s Review, and we do not
express any form of assurance opinion thereon.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pa anden made

synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kolding, den 22. maj 2024
Kolding, 22 May 2024

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Line Kovsted

statsautoriseret revisor

State Authorised Public Accountant
mne34178

In connection with our extended review of the
financial statements, our responsibility is to read
the Management’s Review and, in doing so,
consider whether the Management’s Review is
with  the

statements or our knowledge obtained during the

materially inconsistent financial
extended review, or otherwise appears to be

materially misstated.

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

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

been prepared in accordance

identify any material
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Company information

Selskabet

The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision
Auditors

Modervirksomhed

Parent company

A/S Fredericia Tankvognsudstyr
Reode Banke 106

Erritse

7000 Fredericia

Hjemmeside: www.ftu.eu

Web site

CVR-nr.: 38326317

Company reg. no.

Stiftet: 22. januar 1972
Established: 22 January 1972
Hjemsted: Fredericia

Domicile:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Thomas Alfons Haar, Halstenbek
Bastian Thomas Haar, Rellingen

Stefan Hornemann Vig, Randers

Stefan Hornemann Vig, Randers, direktar
Martinsen

Statsautoriseret Revisionspartnerselskab
Jupitervej 2

6000 Kolding

Saeta GmbH & Co KG
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Ledelsesberetning

Management s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af engrossalg, servicering og montering af
udstyr pa mobile og stationaere enheder til
mineralolieindustrien og alle omrader inden for
biltransport, samt noglefaerdige
betankningsmoduler bade til civilt og militaert

brug.

Description of key activities of the company

Like previous years, the principal activities
consists of wholesale, servicing and installing
equipment on mobile and stationary units for the
mineral oil industry and all areas of car transport,
as well as turnkey refueling modules for both civil

and military use.
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Resultatopgarelse 1. januar - 31. december

Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Bruttofortjeneste
Gross profit 8.111.411 6.650.133

1 Personaleomkostninger
Staff costs -7.170.617 -6.327.856
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -446.486 -618.616
Driftsresultat
Operating profit 494,308 -296.339
Andre finansielle indtaegter
Other financial income 279.441 404.351
@vrige finansielle omkostninger
Other financial expenses -3.084 -41.856
Resultat for skat
Pre-tax net profit or loss 770.665 66.156
Skat af arets resultat
Tax on net profit or loss for the year -200.116 -563.778
Arets resultat
Net profit or loss for the year 570.549 -497.622
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfores til overfert resultat
Transferred to retained earnings 570.549 0
Disponeret fra overfert resultat
Allocated from retained earnings 0 -497.622
Disponeret i alt
Total allocations and transfers 570.549 -497.622
A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 8
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2023 2022

Anlaegsaktiver
Non-current assets
Erhvervede rettigheder
Acquired rights 34.963 454.519
Software
Software 0 4.107
Immaterielle anlaegsaktiver i alt
Total intangible assets 34.963 458.626
Grunde og bygninger
Property 2.254.640 2.528.921
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 311.326 479.424
Materielle anlasgsaktiver i alt
Total property, plant, and equipment 2.565.966 3.008.345
Anlaegsaktiver i alt
Total non-current assets 2.600.929 3.466.971
Omsatningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 8.809.812 5.848.601
Forudbetalinger for varer
Prepayments for goods 1.224.449 3.002.478
Varebeholdninger i alt
Total inventories 10.034.261 8.851.079
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 5.503.711 1.940.316
Tilgodehavende selskabsskat

Income tax receivables 103.160 373.914
Andre tilgodehavender

Other receivables 234.231 0
Periodeafgraensningsposter

Prepayments 0 131.775

Tilgodehavender i alt

Total receivables 5.841.102 2.446.005

Likvide beholdninger

Cash and cash equivalents 4.310.577 5.464.267

Omsaetningsaktiver i alt

Total current assets 20.185.940 16.761.351

Aktiver i alt

Total assets 22.786.869 20.228.322

A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 10
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfert resultat
Retained earnings
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt

Total provisions

Gealdsforpligtelser
Liabilities other than provisions

Anden geeld
Other debts

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions

2023 2022
500.000 500.000
18.715.074 18.144.525
19.215.074 18.644.525
0 2.724

0 2.724

0 419.556

0 419.556

A/S Fredericia Tankvognsudstyr - Arsrapport for 2023

Annual report 2023

11



Martinsen « Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2023 2022

Geeld til pengeinstitutter
Bank debts 1.974 0
Leverandgrer af varer og tjenesteydelser
Trade payables 1.008.015 223.646
Anden geeld
Other payables 2.561.806 937.871
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 3.571.795 1.161.517
Geeldsforpligtelser i alt
Total liabilities other than provisions 3.571.795 1.581.073
Passiver i alt
Total equity and liabilities 22.786.869 20.228.322
Eventualposter
Contingencies

A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 12
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Virksomhedska-
pital Overfort resultat | alt
Contributed Retained
capital earnings Total
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 18.642.147 19.142.147
Arets overfarte overskud eller underskud
Retained earnings for the year 0 -497.622 -497.622
Egenkapital 1. januar 2023
Equity 1 January 2022 500.000 18.144.525 18.644.525
Arets overfarte overskud eller underskud
Retained earnings for the year 0 570.549 570.549
500.000 18.715.074 19.215.074
A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 13
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Noter

Notes

All amounts in DKK.

2023 2022
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.213.169 5.373.205
Pensioner
Pension costs 788.050 724.753
Andre omkostninger til social sikring
Other costs for social security 169.398 229.898
7.170.617 6.327.856
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 10 10
A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 14
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Noter
Notes

All amounts in DKK.

2. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse
pa 11 t.kr. Leasingkontrakterne har en restlgbetid pa 2 maneder og en samlet restleasingydelse
pa 21 t.kr.

The company has entered into operational leases with an average annual lease payment of

t.DKK 11. The leases have 2 months to maturity and total outstanding lease payments total t.DKK
21.

A/S Fredericia Tankvognsudstyr - Arsrapport for 2023 15
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for A/S Fredericia Tankvognsudstyr
er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at falge enkel-
te regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsaetning,

aendring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter samt
eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt IAS 18.

Nettoomsaetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opgeres palideligt og forventes mod-
taget. Nettoomsaetningen males til dagsveerdien
af det aftalte vederlag eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af
ravarer og hjaelpematerialer med fradrag af
rabatter samt arets forskydning i varebeholdnin-
ger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

The
Tankvognsudstyr  has

A/S
presented in
accordance with the Danish Financial Statements

annual report for Fredericia

been

Act regulations concerning reporting class B

enterprises. Furthermore, the company has
decided to comply with certain rules applying to

reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Income statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, own work capitalised, other operating

income, and external costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair
value of the consideration promised exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other
incurred for

external expenses comprise expenses
sales,

administration, premises, loss on receivables, and

distribution, advertising,

operational leasing costs.
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Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere.

Af- og nedskrivninger

Af-  og arets

afskrivninger af immaterielle og materielle an-

nedskrivninger  indeholder

laegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger samt tillaeg og godt-
ggrelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i eg-
enkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervede Rettigheder

Erhvervede rettigheder males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Rettigheder afskrives lineaert over den resterende

vurderede gkonomiske levetid.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of intangible and tangible assets,

respectively.

Financial income and expenses

Financial income and expenses are recognised in
with the
concerning the financial year. Financial income

the income statement amounts

and expenses comprise interest income and
expenses and surcharges and reimbursements

under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Statement of financial position

Intangible assets
Development projects, patents, and licences

Acquired rights are measured at cost less accrued

amortisation. Rights are amortised on a
straightline basis over the remaining estimated

economic life.
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Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restveerdi efter
brugstid. Afskrivningsperioden og
fastsaettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
over som en andring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta
get i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udger en vaesentlig

del af den samlede kostpris.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider og restvaerdier:

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in

future, be recognised as a change in the

accounting estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
the
component representing a material part of the

components  differing, and individual

total cost.
Depreciation is done on a straight-line basis

according to an assessment of the expected useful
life and the residual value of the individual

assets:
Brugstid Restvaerdi
Useful life Residual value
Bygninger

Buildings 30 dr/years 20%

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3-5 dr/years 0-20 %
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Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt IAS
17.

Alle leasingkontrakter behandles som operationel
leasing. Ydelser i forbindelse med operationel lea-
sing og @vrige lejeaftaler indregnes i resultatopge-
relsen over kontraktens lgbetid. Selskabets samle-
de forpligtelse vedrgrende operationelle leasing-
aftaler og lejeaftaler oplyses under eventualpos-
ter.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlasgsaktiver vurderes arligt
for indikationer pa vardiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

All leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The company's total
operating leases and
recognised under contingencies, etc.

liabilities concerning

lease agreements are

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets are subject to annual
disclose any
indications of impairment beyond those expressed

impairment tests in order to

by amortisation and depreciation respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.
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Genindvindingsvaerdien er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefares ik-
ke.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisations-
vaerdien lavere end kostprisen, nedskrives til den-

ne lavere vardi.

Kostpris for handelsvarer samt ravarer og hjaelpe
materialer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.
Nettorealisationsvaerdien for varebeholdninger
opgagres som forventet salgspris med fradrag af
savel faerdiggerelsesomkostninger som omkostnin-
ger, der afholdes for at effektuere salget. Netto-
realisationsvaerdien fastsaettes under hensyntagen
til omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value is lower than the cost,
the latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and

consumables comprise acquisition costs plus

delivery costs.

The net
recognised as the estimated selling price less

realisable value for inventories is
costs of completion and selling costs. The net

realisable value is determined with due
consideration of negotiability, obsolescence, and

the development of expected market prices.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.
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Der nedskrives til nettorealisationsvaerdien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegaelse af tab, hvor der
vurderes at veaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefalje af til-
godehavender er vaerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa indivi-
duelt niveau, vurderes pa portefaljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefaljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefal-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veaerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrom-
me, herunder realisationsvaerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte

tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rerende efterfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level

The
portfolios are primarily based on the debtors'

for objective indication of impairment.
domicile and credit rating in accordance with the
company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience

with historical losses.

the
difference between the carrying amount of

Impairment losses are calculated as
accounts receivable and the present value of the
expected cash flows, including the realisable
value of any securities received. The effective
interest rate for the individual account receivable

or portfolio is used as the discount rate.

Prepayments

Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. &£ndring i udskudt skat som falge af andrin-
ger i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial

Deferred tax is

position. Deferred tax is measured at net

realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfal-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapi-
taliserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerel-
sen over laneperioden.

Geeld til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til lanets restgaeld. For obligations-
lan svarer amortiseret kostpris til en restgaeld be-
regnet som lanets underliggende kontantvaerdi pa
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter gaeld til

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
the

proceeds and the nominal value is recognised in

interest rate. The difference between
the income statement during the term of the

loan.

Mortgage loans and bank loans are thus measured

at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of
the borrowing effectuated over the repayment

period.

Other liabilities concerning payables to suppliers,

leverandgrer samt anden gaeld, males til amorti- group enterprises, and other payables are
seret kostpris, hvilket sadvanligvis svarer til no- measured at amortised cost which usually
minel vaerdi. corresponds to the nominal value.
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