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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
Unibolt A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Vejle, den 24. april 2024
Vejle, 24 April 2024

Direktion:
Executive Board

Ole Blicher Folmer

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Unibolt A/S for the financial year 1 January -
31 December 2023.

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 Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January - 31
December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Janusz Stanislaw Onyszczuk
Formand
Chairman

Magdalena Sajnaga-Orlicka

Niklas Nyborg
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Unibolt A/S

ERKLZRING OM UDVIDET GENNEMGANG AF ARS-
REGNSKABET

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Unibolt A/S for regnskabsaret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige
af  selskabet i  overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstrackkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

To the Shareholder of Unibolt A/S

REPORT ON EXTENDED REVIEW OF THE FINAN-
CIAL STATEMENTS

Conclusion

We have performed an extended review of the
Financial Statements of Unibolt A/S for the fi-
nancial year 1 January - 31 December 2023,
which comprise income statement, Balance
Sheet, statement of changes in equity and notes,
including 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 results of the Company's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

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 Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
and 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 the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements 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 ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaeette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare 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
udfgrer handlinger med henblik pa at opna
begranset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna vyderligere sikkerhed for vores
konklusion.

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

Omfanget af handlinger, der udferes ved en
udvidet 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.

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such Internal control as
Management determines is necessary to enable
the preparation of 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 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 Re-
view of the Financial Statements

Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures
as 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 Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.
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DEN UAFHZNGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

| 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
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

ERKLARING | HENHOLD TIL ANDEN LOVGIVNING
OG @VRIG REGULERING

Overtradelse af skattelovgivningen

Selskabet har i strid med skattelovgivningen ikke
indsendt tilstraekkelig og rettidig transfer pricing
dokumentation, og ledelsen kan ifalde ansvar
herfor.

Aarhus, den 24. april 2024
Aarhus, 24 April 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten Kristiansen Veng
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne34298
MNE no.

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 Commen-
tary is materially inconsistent with the Financial
Statements or our knowledge obtained during
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
Financial Statements Act.

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

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Violation of tax legislation

In violation of tax legislation, the company has
not submitted sufficient and timely transfer
pricing documentation, and the management
may be held liable for this.



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets hovedaktiviteter koncentreres om
udviklingen og fremstillingen af specialprodukter
indenfor befaestning med
”Kkoldpresningsmetoden”.

Salget af produktionen
salgspersonale, der i samarbejde med den
tekniske afdeling og produktionsafdelingen
skaffer leveringskontrakter med kunder i hele
verden. Den vaesentligste del af produktionen
eksporteres. De vigtigste aftagere er OEM’s,
kanban- og reservedelsleverandgrer til primaert
landbrugssektoren, samt sekundaert den
automotive industri (lastvogne) og resten af
industrien.

varetages af eget

Udviklingen i aktiviteter og skonomiske forhold

Bruttofortjenesten udger TDKK 6.862 mod TDKK
15.078 sidste ar. Det ordinaere resultat efter skat
udger TDKK - 7.544 mod TDKK 1.122 sidste ar.

Efter overvaeldende efterspargsel pa Unibolts
produkter i 2022 ovenpa corona krisen og lav
forsyningssikkerhed i markedet, har situationen
aendret sig markant i 2023 med faldende
eftersporgsel. Arsagen har vaeret fyldte lagre i
forsyningskaderne samt inflation og
rentestigninger, der har bevirket slutkundernes
tilbageholdenhed med nye investeringer i
maskiner og udstyr.

Unibolt har gennemfgrt en transformation af
organisationen med tilgang af nye medarbejdere i
salgsafdelingen og deraf @gede ressourcer til
salgsindsatsen. Som fglge af langtidssygdom og
jobskifte har teknisk afdeling vaeret udfordret pa
tilstraekkelige ressourcer. Der er implementeret
nyt ERP-system, som skal forbedre mulighederne
for integration og synergieffekter med ASmet-
gruppen. Der arbejdes med lebende forbedringer,
LEAN og levering til tiden. Der er
medarbejderinddragelse gennem tavlemader i
alle afdelinger.

Unibolt har haft fokus pa den granne omstilling og
har igangsat energiforbedringer ved etablering af
et solcelleanlaeg pa fabrikkens udearealer. En
investering pa ca. TDKK 5.000.

Der har veeret arbejdet intensivt med indfersel af
ny teknologi i form af en 5 trins Sacma boltmaker

Principal activities

The Company's principal activities are focused on
the development and manufacture of special
products within reinforcement by means of the
“cold pressing method".

The sale of the production is managed by own
sales personnel who, in cooperation with the
technical department and the production
department, obtain contracts with customers
throughout the world. The main part of the
production is exported. The most important
buyers are OEMs, kanban or spare parts suppliers
to primarily the agricultural sector, and
secondarily to the automotive industry (trucks)
and the rest of the industry.

Development in activities and financial and
economic conditions

The gross profit amounts to tDKK 6,918 against
tDKK 15,078 last year. The ordinary profit after
tax amounts to tDKK -7,544 against tDKK 1,122
last year.

After overwhelming demand for Unibolt's
products in 2022 on top of the corona crisis and
low security of supply in the market, the
situation has changed significantly in 2023 with
falling demand. The reason has been full stocks
in the supply chains as well as inflation and
interest rate increases, which have caused end
customers to be reluctant to make new
investments in machinery and equipment.

Unibolt has carried out a transformation of the
organization with the addition of new employees
in the sales department and therefore increased
resources for the sales effort. As a result of long-
term illness and a change of job, the technical
department has been challenged with sufficient
resources. A new ERP system has been
implemented,  which  will improve the
possibilities for integration and synergy effects
with the ASmet group. Continuous improvement,
LEAN and on-time delivery are being worked on.
There is employee involvement through
whiteboard meetings in all departments.

Unibolt has focused on the green transition and
has initiated energy  improvements by
establishing a solar cell system on the factory's
outdoor areas. An investment of approx. tDKK
5,000.

There has been intensive work with the
introduction of new technology in the form of a
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MANAGEMENT COMMENTARY

Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

SP48-L med tilhgrende inline tradtraskningsudstyr
fra Tecno Impianti. En investering pa ca. TDKK
20.000.

Unibolts kundegrundlag er primaert
landbrugssektoren, som producerer mad. Der vil
altid veere et stabilt behov for mad og dermed
ogsa behov for nyinvesteringer i
landbrugsmaskiner og udstyr. Der har historisk
varet lignende situationer med nedgang og det
forventes derfor, at efterspgrgslen snart vil rette
sig igen.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Solcelleanlaegget er taget i brug og producerer nu
gron elektricitet til Unibolts produktionsmaskiner
og haerdeovne.

Den nye Sacma boltmaker er installeret og klar til
produktion med hgjere effektivitet og kvalitet.

Development in activities and financial and
economic conditions (continued)

5-stage Sacma boltmaker SP48-L with associated
inline wire drawing equipment from Tecno
Impianti. An investment of approx. tDKK 20,000.

Unibolt's customer base is primarily the
agricultural sector, which produces food. There
will always be a stable need for food and thus
also a need for new investments in agricultural
machinery and equipment. Historically, there
have been similar situations with a decline and it
is therefore expected that demand will soon
correct itself again.

Significant events after the end of the
financial year

The solar plant has been put into use and now
produces green electricity for Unibolt's
production machines and curing ovens.

The new Sacma boltmaker is installed and ready
for production with higher efficiency and quality.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

LOSS BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Retained earnings

Note

2023
kr.
DKK

6.862.488

-12.342.248

-915.326

-6.395.086

20.535

-1.175.481

-7.550.032

5.663

-7.544.369

-7.544.369

-7.544.369

10

2022

kr.

DKK
15.078.115

-12.644.441

-1.023.589

1.410.085

0

-287.996

1.122.089

1.122.089

1.122.089

1.122.089
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023 2022

ASSETS kr. kr.
DKK DKK

Produktionsanlaeg og maskiner........cccveviiriiniiiinneiennnenennnns 5.355.998 3.950.536

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoevvvviiiiennnn... 33.850 41.370

Other plant, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiiianaeans 5 5.389.848 3.991.906

Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoooiiiiiiiiiiiiinn... 16.334.028 16.334.028

Equity investments in group enterprises

Lejedepositum og andre tilgodehavender.........c.cccovviiiinn.... 1.500.000 1.500.000

Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccevviiiiiiiiiiiiiiiiiiiiinnnnnnn.. 6 17.834.028 17.834.028

Financial non-current assets

ANLZEGSAKTIVER. .. .ertiiitiiiii i ieiieeieeeenneeeenneeaannees 23.223.876 21.825.934

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocoiviviiiiiviiiirininiinininennns 2.648.303 2.817.153

Raw materials and consumables

Varer under fremstilling ......cooieiiiiiiiiiiiiiiiiiiiiiiiiiiii e, 1.670.383 2.442.734

Work in progress

Fremstillede faerdigvarer og handelsvarer.............ccoovvveinn.... 3.346.783 3.684.280

Finished goods and goods for resale

Varebeholdninger.........covuiiiiiiiiiiiiiiiiiiiiieieieeieeaneens 7.665.469 8.944.167

Inventories

Tilgodehavender fra salg og tjenesteydelser...........ccccevenen.... 2.291.826 5.993.190

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 61.900 36.745

Receivables from group enterprises

Andre tilgodehavender........covvuiiiiiiiiiiiiiiiiiiiiii e 569.183 828.481

Other receivables

Tilgodehavende sambeskatningsbidrag..........ccevvvviiiinninnnn... 5.663 528

Joint tax contribution receivable

Periodeafgraansningsposter.....ooveeveieiiiiiiniineienierenneenennnes 547.755 210.960

Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiii i e eaaeas 3.476.327 7.069.904

Receivables

Likvide beholdninger..........ccovuiiiiiiiiiiiiiiiiiiiiiieiieeeeaes 1.885.283 4.009.792

Cash and cash equivalents

OMSETNINGSAKTIVER.....cctiiiiitiiiiiiiiiieineerenneeeenanennas 13.027.079  20.023.863

CURRENT ASSETS

AKTIVER. ... et et aee 36.250.955 41.849.797

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....oooeeeriiiiniiiiniiiiiiiiieiiieeneens

Share capital

Reserve for opskrivninger......c.oovevveiieiiiinenannn.

Reserve for revaluation

Overfart resultat......oeeeeiiiiiiiiiiiiiiiiiiiiiiiinnnnnn.

Retained earnings

EGENKAPITAL ..o

EQUITY

Leasingforpligtelser......ccoovvriiiiiiiiiiiiniinnenennnn.

Lease liabilities

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden gaeld...covnviiiiiiiiiiiiiiiii e

Other liabilities

Langfristede geeldsforpligtelser

Non-current liabilities

Kortfristet leasingforpligtelser....c.cooeiiiiiiiiiiiiiiiiiiiiinin...

Short-term leasing obligations

Leverandgarer af varer og tjenesteydelser

Trade payables

Payables to group enterprises

Selskabsskat, .oooeiiiiiiiiiiiiiii e

Corporation tax

Andengaeld...cooieiiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccvviiniiiiiiiiiinnens

LIABILITIES

PASSIVER..... ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Note 2023

kr.
DKK

2.000.000

1.116.243

2.035.226

5.151.469

1.383.277

21.789.474

873.144

7  24.045.895

203.113

3.148.989

2.362.411

0

1.339.078

7.053.591

31.099.486

36.250.955
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2022

kr.

DKK
2.000.000
1.443.058

9.252.780

12.695.838

0

20.245.034

904.139

21.149.173

0

5.699.299

263.855

528

2.041.104

8.004.786

29.153.959

41.849.797
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2023......ccoiiiiiiiiiiiiiniennnnnnnns
Equity at 1 January 2023

Forslag til resultatdisponering........c.coeeeeiinvinennnnnns
Proposed profit allocation

Overfarsler

Transfers

Ned- og afskrivninger......ccoviiiiiiiiiiiiiiiiiiiieiiaeenns
Depreciations

Egenkapital 31. december 2023.............cccennenn..
Equity at 31 December 2023

Reserve for

Aktiekapital opskrivninger
Share capital  Reserve for
revaluation

2.000.000 1.443.058

-326.815

2.000.000 1.116.243

Overfort

resultat
Retained
earnings

9.252.780

-7.544.369

326.815

2.035.226

13

| alt
Total

12.695.838

-7.544.369

5.151.469
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NOTER
NOTES
Note
2023 2022
kr. kr.
DKK DKK
Personaleomkostninger 1
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 25 23
Average number of full time employees
[ oY e 1= T 1= 10.973.190 11.470.525
Wages and salaries
[ a1y (o] 3 =] PP PPN 1.028.408 850.438
Pensions
Andre omkostninger til social sikring........cc.ccooiiiiiiiiiiiii... 138.260 144.866
Social security costs
Andre personaleomKkostNiNger......covveiiiiiiiiiiiiiiiiiiiiienennenn 202.390 178.612
Other staff costs
12.342.248 12.644.441
Andre finansielle indtaegter 2
Other financial income
Renteindtaegter fra tilknyttede virksomheder....................... 11.379 0
Interest income, Group enterprises
Finansielle indtaegter i @vrigt......cooviiiiiiiiiiiiiiiiiiiiiian, 9.156 0
Other financial income
20.535 0
Andre finansielle omkostninger 3
Other financial expenses
Renteomkostninger til tilknyttede virksomheder.................... 867.553 159.014
Interest expenses, Group enterprises
Finansielle omkostninger i @vrigt.......ccovvviiiiiiiiiiiiiiiiinann... 307.928 128.982
Other financial expenses
1.175.481 287.996
Skat af arets resultat 4
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst............c.ceuenens -5.663 0

Calculated tax on taxable income of the year

-5.663 0
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NOTER
NOTES
Note
Materielle anlagsaktiver 5
Property, plant and equipment
Produktions- Andre anlaeg,
anlaeg og driftsmateriel og
maskiner inventar
Production plant Other plant,

and machinery machinery, tools
and equipment

Kostpris 1. januar 2023....cciiiiiiieiieiiiiieeeeeeeiieeeeeeeannnneees 42.285.265 6.477.576
Cost at 1 January 2023

Tl AN e ettt e e e e 2.315.176 0
Additions

Kostpris 31. december 2023.........ccciiiiiiiiiiiniinnennennnnn. 44.600.441 6.477.576
Cost at 31 December 2023

Opskrivninger 1. januar 2023......cceitiiiintieinneeeneerennnerennnens 10.409.215 0
Revaluation at 1 January 2023

Opskrivninger 31. december 2023............cccoiiiiiiiiiiiennnnn, 10.409.215 0
Revaluation at 31 December 2023

Af- og nedskrivninger 1. januar 2023.......cccceiiiiiiiiiiiiiiinnennn. 48.743.944 6.438.114
Depreciation and impairment losses at 1 January 2023

Arets afsKrVNINGEr ....vuieiiieiii e, 909.714 5.612
Depreciation for the year

Af- og nedskrivninger 31. december 2023 .............c............ 49.653.658 6.443.726
Depreciation and impairment losses at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023...................... 5.355.998 33.850
Carrying amount at 31 December 2023

Vaerdi af indregnede aktiver, uden opskrivninger efter § 41, 4.221.920

1] ] O PP

Value of recognised assets, excluding revaluation under § 41 (1)

Finansielle leasingaktiver.......ccvviiiiiiiiiiiiiiiiiiii e, 2.605.057
Finance lease assets
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NOTER
NOTES

Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i
dattervirk-

Lejedepositum
og andre

somheder tilgodehavender
Equity Rent deposit and

investments in

group
enterprises
Kostpris 1. januar 2023......ccceiiiieiriieirineeeeaneerenneerennnenens 16.334.028
Cost at 1 January 2023
Kostpris 31. december 2023.........ccoiiiiiiiiiiiiiiiiiiiiieaaenn, 16.334.028
Cost at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023...................... 16.334.028

Carrying amount at 31 December 2023

Langfristede gaeldsforpligtelser
Long-term liabilities

Leasingforpligtelser.........ccovviiiiiniininnen..
Lease liabilities

Geeld til tilknyttede virksomheder.............
Payables to group enterprises
Andengaeld...ccooiiiiiiiiiiiii
Other liabilities

31/12 2023
geeld i alt
31/12 2023
total
liabilities

1.586.390
21.789.474

873.144

24.249.008

Afdrag Restgaeld
naste ar efter 5 ar
Debt

Repayment outstanding
next year after 5 years

203.113 452.238
0 0

0 873.144

203.113 1.325.382

other
receivables

1.500.000

1.500.000

1.500.000

31/12 2022
gaeldi alt
31/12 2022
total
liabilities

0
20.245.034

904.139

21.149.173
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NOTER
NOTES

Note
Eventualposter mv. 8

Contingencies, etc.

Selskabet har pr. 31. december 2023 et skatteaktiv pa 6.137 tkr., der ikke er indregnet i
arsregnskabet.

Contingent assets
The Company has a tax asset of DKK ('000) 6,137 at 31 December 2023 which is not recognised in the Financial
Statements.

Eventualforpligtelser

Contingent liabilities

Operationel leasing

Selskabet har ud over finansielle leasingkontrakter indgaet operationelle leje- og
leasingaftaler med en gennemsnitlig arlig leasingydelse pa 398 tkr.

Leasingkontrakterne har en restlgbetid pa 6-43 mdr. med en samlet restleasingydelse pa 348
tkr.

Huslejeforpligtelser
Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udgar 2.400 tkr.

Operating leases
In addition to finance lease contracts, the Company has entered into operating rental and lease contracts with an
average annual lease payment of DKK ('000) 398.

The lease contracts have a remaining period of 6 to 43 months and a total residual lease payment of DKK ('000) 348

Tenancy commitments
The Company has tenancy commitments which at the balance sheet date amount to DKK ('000) 2,400.

Heeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst udger O tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income and for
certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) O at the balance sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Unibolt A/S for 2023 er aflagt i
overensstemmelse med den danske arsregnskabs-
lovs  bestemmelser  for  virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedragrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.
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The Annual Report of Unibolt A/S for 2023 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class B and certain provisions
applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Net revenue is recognised exclusive of VAT and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprises costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
income statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
is stated under contingencies, etc.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i dattervirksomheder
Udbytte fra dattervirksomheder indregnes i det
regnskabsar, hvor udbyttet deklareres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat af resultat

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

BALANCEN

Materielle anlaegsaktiver

Produktionsanlaeag og maskiner males til
dagsveerdi efter ARL 841. Andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.
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Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security, etc. for the Company’s
employees. Repayments from public authorities
are deducted from staff costs.

Income from investments in subsidiaries
Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme, etc. Financial income
and expenses are recognised by the amounts that
relate to the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Production plants and machines are measured at
fair value in accordance with ARL §41. Other
plant, fixtures and equipment are measured at
cost less accumulated depreciation and
impairment losses. Land is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Produktionsanlaeg og maskiner...........ccceevvvennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopggrelsen.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfalde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne
lavere veerdi.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

5-10 ar 0%
3-10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
leases) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at the lower of cost stated at fair
value and the present value of the future lease
payments. The internal interest rate of the lease
contract is used as discounting factor or an
approximate value hereof when calculating the
present value. Finance lease assets are hereafter
depreciated as the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Financial non-current assets

Equity investments in subsidiaries are measured
at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsveerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.
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Impairment of fixed assets

The carrying amount of tangible assetsand
financial fixed assets, which are not measured at
fair value, are assessed on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In case of impairment indications, an impairment
test is made for each asset or group of assets,
respectively. If the recoverable amount is lower
than the carrying amount, the assets are written
down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, the inventories are written down to
the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefalje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er veerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Write-off is performed to provide for losses when
an objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is
impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Cash and cash equivalents
Liquid assets include cash bank deposits.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the loan
period.

Amortised cost of current liabilities usually
corresponds to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.



