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Ledelsespategning/Management’s report

Bestyrelsen og direktionen har i dag behandlet og
godkendt arsrapporten for 1. januar 2022 - 31. de-
cember 2022 for CapHold Flexoprint ApS.

Arsrapporten aflzegges i overensstemmelse med

arsregnskabsloven.

Det er vor opfattelse, at drsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme
for regnskabsaret 1. januar 2022 - 31. december
2022.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers, 20 March 2023

Direktionen/Executive Board:

Lars Ole Nauta

Bestyrelsen/Board of Directors:

Svend Lynge Jgrgensen

Formand/Chairman

Marc Karel Johannes van Rijswijk

Today the Board of Directors and the Executive
Board have discussed and approved the Annual Re-
port for the financial year 1 January 2022 - 31 De-
cember 2022 for CapHold Flexoprint ApS.

The Annual Report has been prepared in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements provide a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2022 and of
the Company’s operations and cash flow statement
for the financial year 1 January 2022 - 31 December
2022.

We believe that the Management’s review provides
a true and fair view of the activities that the review

describe.

The Annual Report is recommended for approval at

the annual general meeting

André Prophitius

@edmark
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Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

Til kapitalejeren i CapHold Flexoprint ApS
Konklusion

Vi har revideret arsregnskabet for CapHold Flexop-
rint ApS for regnskabsaret 1. januar 2022 - 31. de-
cember 2022, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1.
januar 2022 - 31. december 2022 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskre-
vet i revisionspategningens afsnit “Revisors ansvar
for revisionen af arsregnskabet”. Vi er uafhangige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants’ internatio-
nale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opndede bevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

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 le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

To the shareholder of CapHold Flexoprint ApS
Opinion

We have audited the financial statements of Cap-
Hold Flexoprint ApS for the financial year 1 January
2022 - 31 December 2022, which comprise income
statement, balance sheet, changes in equity and
notes, including a summary of significant accounting
policies. The financial statements are prepared in ac-
cordance with 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 2022 and of the results of the Com-
pany’s operations for the financial year 1 January
2022 - 31 December 2022 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of Eth-
ics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibili-
ties in accordance with these rules and require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibility for the financial state-
ments

Management is responsible for the preparation of Fi-
nancial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management deter-
mines is necessary to enable the preparation of Fi-
nancial Statements that are free from material mis-
statement, whether due to fraud or error.

@edmark
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Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
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.

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
geeldende i Danmark, altid vil afdekke vaesentlig fejl-
information, nar sadan findes. Fejlinformation 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 regnskabsbru-
gerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professi-
onel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for vo-
res konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsideszettelse af intern
kontrol.

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Financial Statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s responsibility for the Audit of the Finan-
cial 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 au-
dit conducted in accordance with ISAs and the addi-
tional requirements applicable in Denmark will al-
ways detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggre-
gate, they could reasonably be expected to influence
the economic decisions of users of accounting infor-
mation taken on the basis of these Financial State-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the au-
dit. We also:

e Identify and assess the risks of material mis-
statement 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

@edmark
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Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

* 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 kon-
trol.

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

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 vasentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vii vores revisionspateg-
ning ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke lengere kan fort-
saette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende bil-
lede heraf.

Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by Man-
agement.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the Financial Statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit evi-
dence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

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

@edmark
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Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

Vikommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese 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 kreevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelses-
beretningen.

Randers, 20 March 2023

Redmark
Godkendt Revisionspartnerselskab, cvr.nr. 29 44 27 89

Jens Amstrup

Statsautoriseret revisor/State authorized public accountant

mnel1905

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

Statement on Management’s review
Management is responsible for Management’s re-
view.

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

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

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments 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 ac-
cordance with the requirements of the Danish Finan-
cial Statement Act. We did not identify any material
misstatement of Management’s Review.

@edmark
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Ledelsesberetning/Management's review

Hovedaktivitet

Virksomhedens vaesentligste aktiviteter er at be-
sidde kapitalandele i andre selskaber, samt andre
aktiviteter, som er naturlige tilknytning til ovensta-
ende

Udviklingen i aktiviteter og gkonomiske forhold
Arets udvikling og resultat anses for tilfredsstil-
lende.

Corporate Governance
Selskabet er del af den Hollandske koncern Opti-
mum Group B.V, som er ejet af en europeeisk kapi-

talfond IK Investement Partners.

Main activities
The company’s main activities is to possess shares
in other companies, including other acitivities, that

are common relations to the above.

Business review
The years development and profit is considered sat-

isfactory.

Corporate Governance
The company is part of the Dutch group Optimum
Group B.V, which is owned by the European private

equity fund IK Investement Partners.

@edmark
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CapHold Flexoprint ApS

2022 2021
Note  Resultatopggrelse/Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
Bruttotab/Gross loss -22.125 -35
1 Personaleomkostninger/Staff costs 0 0
Resultat fgr finansielle poster/Profit before interest -22.125 -35
Resultat af kapitalandele i tilknyttede virksomheder/Profit from
shares in affiliated companies 20.192.346 14.719
2 Finansielle indtaegter/Financial income 22.474 422
3 Finansielle omkostninger/Financial expenses -830.657 -1.357
Resultat fgr skat/Result before taxes 19.362.038 13.749
4 Skat af arets resultat/Taxes for the year 182.666 214
Arets resultat/Profit for the year 19.544.704 13.962
5 Forslag til resultatdisponering/Proposed distribution of profit
@edmark
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2022 2021
Note Balance/Balance sheet DKK 1.000 DKK
Aktiver pr. 31. december/Assets at 31 december
6 Kapitalandele i tilknyttede virksomheder/Shares in affiliated
companies 104.579.982 85.888
Finansielle anlaegsaktiver/Financial assets 104.579.982 85.888
Anlaegsaktiver i alt/Total fixed assets 104.579.982 85.888
Tilgodehavender hos tilknyttede virksomheder/Receivables in
affiliated companies 0 3.925
Tilgodehavende skat hos tilknyttede virksomheder/Receivables
tax in affiliated companies 182.666 214
Tilgodehavender/Receivables 182.666 4.138
Likvide beholdninger/Cash on hand 290.350 108
Omsaetningsaktiver i alt/Total current assets 473.016 4.247
Aktiver i alt/Total assets 105.052.998 90.134
@edmark
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2022 2021
Note Balance/Balance sheet DKK 1.000 DKK
Passiver pr. 31. december/
Equity and liabilities at 31 December
Virksomhedskapital/Share capital 1.150.000 1.150
Reserve for nettoopskrivning efter den indre vaerdis metode/Re-
serve for net revaluation using the equity method 223.270 11.531
Overfgrt resultat/Retained earnings 73.639.728 48.186
Forslaet udbytte/Proposed dividend 30.000.000 0
Egenkapital i alt/Total equity 105.012.998 60.867
Leverandgrer af varer og tjenesteydelser/Trade payables 40.000 40
Geeld til tilknyttede virksomheder/Debt to affiliated companies 0 29.227
Kortfristede gaeldsforpligtelser/Short-term liabilities 40.000 29.267
Galdsforpligtelser i alt/Total liabilities 40.000 29.267
Passiver i alt/Total equity and liabilities 105.052.998 90.134
7 Eventualforpligtelser/Contingent liabilities
8 Pantsaetninger og sikkerhedsstillelser/Mortgages and securities
9 Ejerforhold/Ownership
@edmark
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Egenkapitalopggrelse/Statement of equity

Egenkapital/Statement of equity

Perioden/Period 01.01.22 - 31.12.22
Saldo primo/Balance, beginning
Modtaget udbytte fra kapitalan-
dele/Received dividends from affili-
ated

Koncerntilskud/Group subsidy

Arets resultat/ Profit for the year
Egenkapital ultimo/Equity End

Virksom- Reserver Overfgrt Foreslaet lalt/
hedskapi- for netto- resultat/ udbytte/ Total
tal/ opskriv- Retained Proposed
Share ca- ninger/ earnings dividend
pital Reserve
for net
revalua-
tion
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
1.150 11.531 48.186 0 60.867
0 -1.500 1.500 0 0
0 0 24.601 0 24.601
0 -9.808 -648 30.000 19.545
1.150 223 73.640 30.000 105.013

@edmark
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2022 2021

Noter/Notes DKK 1.000 DKK
1 Personaleomkostninger/Staff costs

Gennemsnitligt antal beskaeftige/Average number of employees 1 1
2 Finansielle indtaegter/Financial income

Andre finansielle indtaegter/Other financial income 370 0

Renteindtaegter tilknyttede virksomheder/Interest income by af-

filiated companies 22.104 422

Finansielle indtaegter i alt/Total financial income 22.474 422
3 Finansielle omkostninger/Financial expenses

Renteomkostninger tilknyttede virksomheder/Interest expenses

by affiliated companies 828.881 1.354

Andre finansielle omkostninger/Other financial costs 1.776 3

Finansielle omkostninger i alt/Total financial expenses 830.657 1.357
4 Skat af arets resultat/Taxes for the year

Skat af arets resultat/Taxes for the year -182.666 -214

Skat af arets resultat/Taxes for the year -182.666 -214
5 Forslag til resultatdisponering/ Recommended appropriation of

the profit for the year:

Forslaet udbytte/Proposed dividend 30.000.000 0

Ekstraordinaert udbytte/Extraordinarily dividend 0 15.600

Arets henlaeggelse til reserve for nettoopskrivning efter den in-

dre vaerdis metode/This year’s suspension to reserve for net re-

valuation using the equity method -9.807.654 14.719

Overfgrt resultat/Retained earnings -647.642 -16.357

Resultatdisponering i alt/Appropriation in total 19.544.704 13.962

@edmark 13



Caphold Flexoprint ApS

2022 2021
Noter/Notes DKK 1.000 DKK
Kapitalandele i tilknyttede virksomheder/Shares in affiliated
6 companies
Kostpris 1. januar/Cost at 1 January 74.356.709 74.357
Kostpris 31. december/Cost at 31 December 74.356.709 74.357
Veerdireguleringer 1. januar/Value adjustments at 1 January 11.530.927 5.562
Arets resultatandel/This year’s profit share 22.167.664 16.694
Udloddet udbytte/Distributed dividends -1.500.000 -8.750
Afskrivning koncerngoodwill/Depreciations group goodwill -1.975.318 -1.975
Vardireguleringer 31. december/Value adjustments at 31 De-
cember 30.223.273 11.531
Kapitalandele i tilknyttede virksomheder/
Shares in affiliated companies 104.579.982 85.888
Navn/ Hjemsted/ Ejerandel/ Resultat/ Egenkapital/
Name Registered office Ownership Profit Equity
Flexoprint Holding ApS Randers 100% 22.167.664 72.360.447

7 Eventualforpligtelser/Contingent liabilities

Selskabet har stillet kaution for dattervirksomheders engagement med kreditinstitut pa max.
TDKK 2.820 pr. 31. december 2022./The Company has provided guarantee for subsidiary com-
panies commitment with credit institution at max TDKK 2.820 pr. 31. December 2022.

Selskabet haefter solidarisk med moderselskabet for danske selskabsskatter og kildeskatter pa
udbytte inden for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for
sambeskatningskredsen er oplyst i moderselskabets arsregnskab./The Company shares joint
liability with the parent group by Danish corporation taxes and withholding tax on dividends

within the joint taxation board is enlightened in parent company’s annual accounts.

8 Pantsaetninger og sikkerhedsstillelser/ Mortgages and securities
Ingen./None.
@edmark
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Caphold Flexoprint ApS

2022 2021
Noter/Notes DKK 1.000 DKK

9 Koncernforhold/Group relations

Selskabet indgar i koncernrapporten for det gverste moderselskab OG Nordic ApS./The company is
consolidated in the report for the top parent company OG Nordic ApS.
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CapHold Flexoprint ApS

Anvendt regnskabspraksis/Accounting principles

Generelt

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Herudover har selskabet valgt at fglge visse bestem-

melser fra overliggende regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabs-

praksis som sidste ar.

Koncernregnskab
I henhold til arsregnskabsloven § 112 er der ikke
udarbejdet koncernregnskab.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde

selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske ressourcer vil
fraga selskabet, og forpligtelsens veerdi kan males

palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost

nedenfor.

General

The Annual Report has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act as regards reporting class B enter-

prises.

The Company have chosen to follow certain provi-

sions from the above accounting classes.

The financial statements have been prepared in ac-
cordance with the same accounting policies as last

year.

Consolidated financial statement

According to the Danish Financial Statements Act §
112, the consolidated financial statement is not es-
tablished.

General about recognition and valuation

Assets are included in the balance sheet where it is
likely that future financial benefits will accrue to
the company and where the asset’s value can be

reliably valued.

Liabilities are included in the balance sheet where
it is likely that future financial resources will be de-
ducted from the company and where the value of

the liability can be measured reliably.

On initial recognition, assets and liabilities are val-
ued at cost. Assets and liabilities are subsequently

valued as described for each individual item below.
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Anvendt regnskabspraksis/Accounting principles

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-

lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som be- eller afkraefter for-

hold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes, herunder indregnes vaerdire-
guleringer af finansielle aktiver og forpligtelser, der
males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivnin-
ger, nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af ndrede regnskabs-
maessige skgn af belgb, der tidligere har veeret ind-

regnet i resultatopggrelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lgb om-
regnet til transaktionsdagens kurs. Tilgodehaven-
der, geeld og andre poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til ba-

lancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er indregnet i resultatopggrelsen under finansielle
poster.

Certain financial assets and liabilities are measured
at amortised cost where a constant effective inter-
est is recognised over the maturity period. Amor-
tised cost is stated as original cost less any princi-
pal payments plus or minus the cumulative amorti-
sation of any difference between cost and nominal

amount.

When recognising and valuing, consideration is
given to foreseeable losses and risks that occur
prior to submission of the Annual Report and that
serve to confirm or refute conditions existing on
the balance sheet date.

Income is recognised in the income statement as
earned, including recognition of value adjustments
of financial assets and liabilities measured at fair
value or amortised cost. Costs incurred to achieve
the earnings for the year are also recognised, in-
cluding amortisation, and write-downs and provi-
sions, as well as reversals resulting from changes to
accounting estimates that were previously recog-

nised in the income statement.

Translation of foreign currency

Transactions denominated in foreign currencies
are translated during the course of the year at the
exchange rates at the date of the transaction. Re-
ceivables, payables and other items denominated
in foreign currency not settled on the balance
sheet date are translated at the exchange rates at

the balance sheet date.

Realised and unrealised exchange gains and losses
are recognised in the income statement as finan-

cial income/expenses.
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Anvendt regnskabspraksis/Accounting principles

Der benyttes ikke finansielle instrumenter til sik-
ring af modveerdien i danske kroner af balancepo-
ster i fremmed valuta samt fremtidige transaktio-

ner i fremmed valuta.
Resultatopggrelsen

Bruttotab
Bruttotab bestar af andre eksterne omkostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostnin-

ger til administration mv.

Finansielle indtzaegter og omkostninger

Finansielle poster omfatter renteindtzegter og -om-
kostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geld og transak-
tioner i fremmed valuta, amortisering af realkredit-
lan samt tilleeg og godtgg@relse vedrgrende aconto-

skatteordningen mv.

Resultat fra tilknyttede virksomheder

Resultat fra tilknyttende virksomheder indregnes i
resultatopggrelsen med den forholdsvise andel af
virksomhedernes resultat efter regulering af intern
avance eller tab samt fradrag af afskrivning pa kon-

cerngoodwill.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
arets forskydning i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte pa

egenkapitalen.

No financial instruments are used to hedge the
value in Danish kroner of balance sheet items in
foreign currency or future transactions in foreign

currency.

Income statement

Gross loss

Gross loss include other external expenses.

Other external expenses
Other external expenses include the cost of admin-

istration etc.

Financial income and expenses

Net financials include interest income and ex-
penses, financial expenses relating to finance
leases, realised and unrealised capital gains and
losses from foreign currency securities, payables
and transactions, amortisation of mortgage loans
and surcharges and allowances under the tax pre-

payment scheme etc.

Profit from affiliated companies

Profit from affiliated companies recognised in the
income statement with the relative part of the
company’s profit after regulation of internal mar-
gin or loss, and deduction from depreciations on

group goodwill.

Tax on profit for the year

The portion of the tax for the year, consisting of
the current tax for the year and the change in de-
ferred tax for the year, that can be attributed to
the profit for the year is included in the income
statement, and the portion that can be attributed
to transactions taken to equity is included directly

in equity.
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Anvendt regnskabspraksis/Accounting principles

Selskabet er omfattet af den danske regler om obli-
gatorisk sambeskatning af moderselskabet og de

danske dattervirksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomst. | tilknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder indregnes
efter den indre vaerdis metode. Andel af arets resul-
tat indregnes i resultatopggrelsen. | balancen males
den forholdsmaessige ejerandel af den regnskabs-
maessige indre veaerdi opgjort efter moderselskabets
regnskabspraksis, korrigeret for urealiserede kon-
cerninterne avancer eller tab, samt resterende kon-
cerngoodwill. Koncerngoodwill afskrives linezert
over den gkonomiske brugstid, der er vurderet til 20
ar. Afskrivningsperioden er foretaget ud fra en vur-
dering af den erhvervede virksomheds markedspo-

sition og indtjeningsprofil.

Tilknyttede virksomheder med negative regnskab-
smaessig indre veerdi indregnes til DKK 0. Har
moderselskabet en retslig eller faktisk forpligtelse til
at daekke virksomheden underbalance, indregnes

en hensat forpligtelse hertil under henszettelser.

Den samlede nettoopskrivning af kapitalandele i til-
knyttede virksomheder henlaegges via overskudsdi-

In

sponeringen til “Reserve for nettoopskrivning efter
indre veerdis metode” under egenkapitalen. Reser-
ven reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapitalbe-
vaegelser i tilknyttede og associerede virksomheder.
Udbytte fra kapitalandele i tilknyttede virksomhe-

der behandles efter "samtidighedsprincippet".

The Company is incorporated by the Danish law
about mandatory joint taxation from parent com-

pany and the subsidiary Companies.

The actual Danish corporate tax is distributed by
settlement from joint taxation contributions bet-
ween the taxation contribution companies in relati-
ons to taxable income. Associated companies with
tax loss receives joint taxation contributions from
companies, that are capable of using the tax loss
(full distribution)

Balance Sheet

Financial assets

Shares in affiliated companies are recognised after
the equity method. Part of years profit is recogni-
sed in the income statement. In balance sheet me-
asured the pro-rata interest of the accounting in-
ner value after parent company’s accounting poli-
cies, corrected for unrealized intragroup profit or
loss, and remaining group goodwill. Group good-
will depreciation linear over the economic useful
life, that is valuated to 20 years. The depreciation
period is valuated of the acquired company market

power and earnings profile.

Affiliated companies with negative accounting inner
value is recognised to DKK 0. If the parent company
has a judicial or actual obligation to cover this. Pro-

visions is recognised under free reserve.

Total net revaluation of investments in group enter-
prises and associates is transferred via distribution
of net income to 'Reserve for net revaluation ac-
cording to the equity method' under equity. The re-
serve is reduced by dividend distributions to the
parent company and adjusted by other changes in
equity in group enterprises and associates. Dividens
from capital shares in affiliated companies is pro-

cessed according to the comcomitance principle.
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Anvendt regnskabspraksis/Accounting principles

Nedskrivning pa anlagsaktiver
Den regnskabsmaessige vaerdi af finansielle anlaegs-
aktiver vurderes arligt for indikationer pa vaerdifor-

ringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er la-

vere end den regnskabsmaessige vaerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapitalvaer-
dien opggres som nutidsveaerdien af de forventede
nettoindtaegter fra anvendelsen af aktivet eller ak-

tivgruppen.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, der saedvanligvis svarer til nominel vaerdi.
Verdien reduceres med nedskrivninger til imgdega-
else af forventede tab efter en vurdering af de en-

kelte tilgodehavender.

Likvide beholdninger
Omfatter likvide beholdninger.

Geldsforpligtelser
Geeld males til amortiseret kostpris svarende til no-
minel vaerdi.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat males i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-

talte acontoskatter.

Write-down on fixed assets

The balance sheet value of intangible and tangible
assets is assessed annually for any indications of im-
pairment, in addition to those expressed as depre-

ciation.

If there are any indications of impairment, an im-
pairment test is carried out for each individual asset
or group of assets. Where an asset's recoverable
value is lower than the carrying amount, the asset is

written down to the recoverable value.

The recoverable value is the higher of the net selling
price and the value in use. The value in use is calcu-
lated as the current value of the estimated net in-

come from the use of the asset or group of assets

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. The value is
reduced by write-downs for bad debts based on an

individual assessment of each receivable.

Cash

Includes cash.

Liabilities
Liabilities are measured at amortized cost equal to

the nominal value.

Tax payable and deferred tax

Current tax payables and receivables are recognised
in the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid

in advance.
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Anvendt regnskabspraksis/Accounting principles

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser. Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med balanceda-
gens lovgivning vil veere gzeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. £n-
dring i udskudt skat som fglge af eendringer i skatte-
satser indregnes i resultatopggrelsen.

Provisions for deferred tax are calculated based on
the balance sheet liability method of all temporary
differences between the carrying amount and tax
values of assets and liabilities. Deferred tax is meas-
ured on the basis of the tax rules and tax rates that,
according to the legislation in place on the balance
sheet date, will apply when the deferred tax is ex-
pected to be converted to current tax. Any changes
in deferred tax as a consequence of amendments to

tax rates are recognised in the income statement.
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