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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. maj 2023 - 30. april 2024 for A/S
VIKING RUBBER COMPANY. FAABORG.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2023 - 30. april 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Faaborg, den 30. august 2024
Faaborg, 30 August 2024

Direktion:
Executive Board

Jan Albeck Hansen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of A/S VIKING RUBBER COMPANY.
FAABORG for the financial year 1 May 2023 - 30
April 2024.

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 30 April 2024
and of the results of the Company's operations
for the financial year 1 May 2023 - 30 April
2024.

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.

Kurt Mikael Andersen
Formand
Chairman

Pernille Elena Stage

Alexander Mygind Andersen

Flemming Eltang
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DEN UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i A/S VIKING RUBBER
COMPANY. FAABORG

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for A/S VIKING RUBBER COMPANY.
FAABORG for regnskabsaret 1. maj 2023 - 30.
april 2024, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2023 - 30. april 2024 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 ifalge
disse standarder og krav er naermere beskrevet i
afsnittet ”Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhangige
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 gaeldende i
Danmark, ligesom vi har opfyldt vores evrige
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 A/S VIKING RUBBER
COMPANY. FAABORG

Conclusion

We have performed an extended review of the
Financial Statements of A/S VIKING RUBBER
COMPANY. FAABORG for the financial year 1 May
2023 - 30 April 2024, 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 30 April 2024
and of the results of the Company's operations
for the financial year 1 May 2023 - 30 April 2024
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 UAFHZANGIGE REVISORS ERKLZARING 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. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig 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
fortsaette 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 ggre dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede 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 State-
ments 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 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 UAFHZANGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG

THE INDEPENDENT AUDITOR'S REPORT

I 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.

Faaborg, den 30. august 2024
Faaborg, 30 August 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jens-Christian Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne36190
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.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter har bestaet i
udvikling, produktion og levering af erhvervs-
bekladning.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat anses som tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The principal activities of the company comprise
of developing, manufacturing and supplying work
clothing.

Development in activities and financial and
economic position

The net profit for the year is considered to be
satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. MAJ - 30. APRIL
INCOME STATEMENT 1 MAY - 30 APRIL

BRUTTOFORTJENESTE..........ccoiiiiiiiiiiiii,

GROSS PROFIT

Personaleomkostninger.......c.cccovveeiiiiiiiiiiiiiiinnennnn.

Staff costs

Af- 0g nedskrivninger......ccooeiiiiiiiiiiiiiiiiiiiiieeiinnennn

Depreciation, amortisation and impairment losses

DRIFTSRESULTAT ...cviiiiiiiiiiiiiiiiiiiic

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder..................

Result of equity investments in group and associates

Andre finansielle indtaegter.......coovvviiiiiiiiiiiinnnn...

Other financial income

Andre finansielle omkostninger........ccccovvveiiiiinnne...

Other financial expenses

RESULTAT FOR SKAT.....ccoiiiiiiiiiiiiiiiiine

PROFIT BEFORE TAX

Skat af arets resultat.....o.eeeeereineeiieiineinneeneeeneennes

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiiiiieiieeeieeieeieeeieenieennees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret........................

Proposed dividend for the year

Henlaeggelser til reserve for nettoopskrivning efter indre
Vardis metode...ooviiiiiiiiiiiii e
Allocation to reserve for net revaluation under the equity method

Overfart resultat.......cooeeeiiiiiiiiiiii i eeeeieieeennns

Retained earnings

Note

2023/24
kr.

DKK
8.083.496

-5.150.925

-116.526

2.816.045

581.723

313.917

-1.244.811

2.466.874

-273.681

2.193.193

2023/24
kr.
DKK

500.000

581.723

1.111.470

2.193.193

2022/23
kr.

DKK
6.536.433

-5.395.702

-117.854

1.022.877

1.960.947

58.157

-1.967.512

1.074.469

258.664

1.333.133

2022/23
kr.
DKK

1.960.947

-627.814

1.333.133
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BALANCE 30. APRIL

BALANCE SHEET AT 30 APRIL

AKTIVER Note 2024 2023

ASSETS kr. kr.
DKK DKK

Grunde 08 bYgNiNGer. ....uiiiiriirieii it eeiieeeieeeanaeeaaneens 1.927.860 1.996.948

Land and buildings

Andre anlaeg, driftsmateriel og inventar.........cccccevvieennne.n. 172.764 69.994

Other plant, machinery tools and equipment

Materielle anlaegsaktiver...........ccooviiiiiiiiiiiiiiiiiiiie, 5 2.100.624 2.066.942

Property, plant and equipment

Kapitalandele i dattervirksomheder..........ccovvviiiiiiiiinnnnnn.. 6.488.245 6.135.812

Equity investments in group enterprises

Finansielle anlaegsaktiver.........c.cccoviiiiiiiiiiiiiiiiiiiinennns 6 6.488.245 6.135.812

Financial non-current assets

ANLZEGSAKTIVER ... .ottt i eeeieereeenanees 8.588.869 8.202.754

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer......ocv.vvevevriieiriiiieinineenenennen. 7.365.628 11.330.973

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer...........cccccvveveenn.. 12.362.661 22.140.863

Finished goods and goods for resale

Varebeholdninger.........ccooiiiiiiiiiiiiiiiiiiiiiieeeeeaees 19.728.289 33.471.836

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c...cc....... 1.692.325 2.209.527

Trade receivables

Afledte finansielle instrumenter........cccooeiiiiiiiiiiiiniinnane.. 7 200.651 0

Other receivables

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiieiieeaeens 77.212 107.171

Other receivables

PeriodeafgraensningspoSter.....cuueeeueirieieeieeeeineeeneeenneeenns 168.800 122.405

Prepayments

Tilgodehavender..........ccoiviiiiiiiiiiiiiiiii it ieiiieiieeeneens 2.138.988 2.439.103

Receivables

Likvide beholdninger..........cccviiiiiiiiiiiiiiiiiiiiiiiiiieieeens 1.952.975 7.057

Cash and cash equivalents

OMSZAETNINGSAKTIVER.....ccoiiiiiiiiiiiiiii i eeeeeeeees 23.820.252 35.917.996

CURRENT ASSETS

AKTIVER ...ttt et eeiee e eeeiaeeeaaennaeees 32.409.121  44.120.750

ASSETS
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BALANCE 30. APRIL

BALANCE SHEET AT 30 APRIL

PASSIVER Note 2024 2023

EQUITY AND LIABILITIES kr. kr.
DKK DKK

AKtiekapital...ooueieiiiii i e e e e 8 1.800.000 1.800.000

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode......... 4.396.928 4.044.495

Reserve for net revaluation under the equity method

Dagsveaerdireserve for regnskabsmaessig sikring.................... 0 713.498

Fair value reserve, hedging

Overfart resultat....c.ceereeiiiriiiiiii i e eeieeaaneens 9.325.858 7.500.890

Retained earnings

Foreslaet udbytte for regnskabsaret............ccccveveuenenennnnnn. 500.000 0

Proposed dividend

EGENKAPITAL ..ottt it eeiieeeeeeenaeeeanas 16.022.786 14.058.883

EQUITY

Hensaettelse til udskudt skat......cooviviiiiiiiiiiiiiiiiiininnennn, 407.972 204.486

Provision for deferred tax

HENSATTE FORPLIGTELSER........ccciiiiiiiiiiiiiiiiieeniieeeenns 407.972 204.486

PROVISIONS

Geeld til realkreditinstitutter......ccovveiiiiiiiiiiiiiiiiiniienneens 1.075.596 1.200.717

Debt to mortgage credit institution

Skyldigt sambeskatningsbidrag.........cccovveiiiiiiiiiiiiiiinia.. 70.195 0

Joint tax contribution payable (long-term)

Feriepengeindefrysning ......coeveiiiiiiiiiiiiiiiiiiieeiieeeneeenns 219.507 270.743

Frozen holiday pay

Langfristede gaeldsforpligtelser..........ccoovviiiiiiiiiiininnnn. 9 1.365.298 1.471.460

Non-current liabilities

Geeld til realkreditinstitutter......cooeeeiiiiiiiiiiiiiiiiiiiiiiieeee, 115.938 111.963

Debt to mortgage credit institution

Geeld til pengeinstitutter.....ccovviiiiiiiiiiiiiiiiiiiiiiieiieeeieeeen 10.926.826 17.575.660

Bank debt

Modtagne forudbetalinger fra kunder.........ccccvvvvvivviiinnnnn... 202.404 1.068.548

Prepayments from customers

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn.. 1.291.554 3.692.720

Trade payables

Geeld til tilknyttede virksomheder.......ccovvevviiiiiiniiiinnnnn... 1.631.493 2.906.588

Debt to Group companies

Afledte finansielle instrumenter........cccovviiiiiiiiiiiiiiinninne.. 7 0 228.948

Derivative financial instruments

ANden Gl ...ciiiiiii i i e e 444.850 2.801.494

Other liabilities

Kortfristede geeldsforpligtelser..........ccoveiiiiiiiiiiiiiiinnnn, 14.613.065 28.385.921

Current liabilities
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BALANCE 30. APRIL
BALANCE SHEET AT 30 APRIL

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER.........cccovviiiiiiinnnn...

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

................

Note 2024
kr.
DKK
15.978.363
32.409.121
10
11

12

2023
kr.
DKK

29.857.381

44.120.750
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. maj 2023.....
Equity at 1 May 2023

Forslag til resultatdispone-
Proposed profit allocation

Andre lovpligtige bindinger
Other legal bindings
Valutakursreguleringer.......
Foreign exchange adjustments

Bevaeg. dagsveerdireserver
Change fair value reserves
Realiseret/tilbagefart i aret
Realised in the year

Egenkapital 30. april 2024.
Equity at 30 April 2024

Reserve for

nettoopskrivn Dagsveerdi-
ng efter indre reserve for
veerdis regnskabs-
Aktiekapital metode maessig sikring
Share capital  Reserve for Fair value
net revaluati- reserve,
on under the hedging
equity method
1.800.000 4.044.495 713.498
581.723
-229.290
-713.498

1.800.000 4.396.928

13

Foreslaet

Overfort  udbytte for
resultat regnskabsaret I alt
Retained Proposed Total

earnings dividend
7.500.890 0 14.058.883
1.111.470 500.000 2.193.193
-229.290
713.498 0

0 9.325.858

500.000 16.022.786
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Wages and salaries

[T 11 (o] 1= N

Pensions

Andre omkostninger til social Sikring..........ccevvvvvinnnnnnn..

Social security costs

Andre finansielle indtasgter
Other financial income

Finansielle indtaegter i avrigt.....ccevviiiiiiiiiiiiiiiinnninnns

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt......c.coovviiiiiiiinenninnnns

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst................

Calculated tax on taxable income of the year

Regulering af udskudt skat......ccoeeeiiiiiiineiiiiiiiieennnnnnns

Adjustment of deferred tax

2023/24
kr.
DKK

4.504.237

484.518

162.170

5.150.925

313.917

313.917

1.244.811

1.244.811

70.195

203.486

273.681

2022/23
kr.
DKK

10

4.696.751

480.178

218.773

5.395.702

58.157

58.157

1.967.512

1.967.512

0

-258.664

-258.664

14

Note
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NOTER
NOTES

Note
Materielle anlaegsaktiver 5

Property, plant and equipment
Andre anlaeg,
Grunde og driftsmateriel og

bygninger inventar
Land and Other plant,
buildings machinery tools

and equipment

Kostpris 1. maj 2023 ....ccinuiiiiiiiiiiii i eeeieeeaas 5.586.795 726.823
Cost at 1 May 2023

LI == L3 T N 17.000 133.208
Additions

Kostpris 30. april 2024..........ccoiiiiiiiiiiiiiiiieeineeaneees 5.603.795 860.031
Cost at 30 April 2024

Opskrivninger 1. maj 2023 .. cciiiiiiitiiiiiiiiiieiiiieeeeeiaeeenns 763.432 0
Revaluation at 1 May 2023

Opskrivninger 30. april 2024...........cccooviiiiiiiiiiiiiiienneen. 763.432 0
Revaluation at 30 April 2024

Af- og nedskrivninger 1. maj 2023.......ccoiiiiiiiiiiiiiinnernennnnnes 4.353.279 656.829
Depreciation and impairment losses at 1 May 2023

Arets afsKriVRINGer ... .uivie e 86.088 30.438
Depreciation for the year

Af- og nedskrivninger 30. april 2024............ccccciiiiiiinne.. 4.439.367 687.267
Depreciation and impairment losses at 30 April 2024

Regnskabsmaessig vaerdi 30. april 2024.............cccccvveneenn.. 1.927.860 172.764
Carrying amount at 30 April 2024

Verdi af indregnede aktiver, uden opskrivninger efter § 41, 1.927.860

] Lt RN

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



|IBDO “’

NOTER
NOTES

Note
Finansielle anleegsaktiver 6

Financial non-current assets
Kapitalandele i

dattervirk-
somheder
Equity
investments in
group
enterprises
KOStPris 1. Maj 2023 ... . eeeiiiiiiiii ittt teeiaeteeeenaneeeseannnneessennnneeseennns 2.091.318
Cost at 1 May 2023
Kostpris 30. april 2024.........c.coiiiiiiiii i e e e e e ea e 2.091.318
Cost at 30 April 2024
Vaerdireguleringer 1. Maj 2023, .. iiriiiiiiiiiieiiiiteeeeeieteereennneeeeesnnnens 4.044.494
Revaluation at 1 May 2023
ValutaKursregULEIiNgG. ...cuiiiiie ittt eeiiiee et teereteeeeennnaeeeesnnnanes -229.290
Exchange adjustment
Arets Vaerdir@QULENGEr ... ..oviviiiie e, 581.723
Revaluation and impairment losses for the year
Vaerdireguleringer 30. april 2024..........ccooiiiiiiiiiiiiiieieieeerneeeneeenenn 4,396.927
Revaluation at 30 April 2024
Regnskabsmaessig vaerdi 30. april 2024.........c.ccciiiiiiiiiiiiiiiiiiiiieiieenaneen, 6.488.245

Carrying amount at 30 April 2024



|IBDO 7

NOTER
NOTES
Note
Afledte finansielle instrumenter 7
Derivative financial instruments
Der er indgaet aftaler om afledte finansielle instrumenter i form af valutatermins-
forretninger. Dagsvaerdien af finansielle instrumenter udger pa balancedagen:
Agreements on derivative financial instruments in the form of forward exchange transactions have been concluded.
The fair value of financial instruments constitute on the balance sheet date:
Sikringsinstrumenterne pavirker balance, resultatopgerelse og egenkapitalopgarelse saledes:
The hedging instuments impact the Balance Sheet, Income Statement and Equity as follows:
Valutatermins-
kontrakter
Currency swaps
Dagsvaerdi 30. april 2024
Fair value at 30 April 2024
AKTIVET. it ettt ettt ettt et e e e e e eaaeaneas 200.651
Assets
Valutaterminsforetninger er indgaet til sikring af fremtidigt varekeb i USD. Dagsvaerdien af
valutaterminsforretninger udger pa balancedagen TDKK 201. Der er sikret en andel af
selskabets varekgb i USD pa 1.174 TUSD med en lgbetid pa 0-5 maneder. Vaerdien er opgjort
som difference mellem dagskursen d. 30/4 2024 pa 695,87 og kursen pa de indgaede
valutaterminskontrakter.
Forward exchange transactions have been concluded to secure future purchased supplies in USD. The fair value of
the forward exchange transactions constitutes DKK 201 thousand on the balance sheet day. A share of the company's
purchased supplies in USD of USD 1,174 thousand with a 0-5 month term has been secured. The value is calculated as
the difference between the exchange rate on 30/4-2024 of 695.87 and the exchange rate of the forward exchange
transaction.
2024 2023
kr. kr.
DKK DKK
Aktiekapital 8
Share capital
aktiekapitalen er fordelt saledes:
Allocation of share capital:
A-aktier, 15 stk. anom. 1.000 Kr.....cevvvvvrrrriiiieriiiiennnannnnn. 15.000 15.000
A-shares, 15 unit in the denomination of 1.000 DKK
A-aktier, 1 stk. anom. 5.000 Kr.....coeeereieiiiierineinnnennannnn. 5.000 5.000
A-shares, 1 unit in the denomination of 5.000 DKK
A-aktier, 18 stk. a nom. 10.000 Kr......cvvvvreeeereereiieieeeiannnnn. 180.000 180.000
A-shares, 18 unit in the denomination of 10.000 DKK
A-aktier, 1 stk. anom. 100.000 Kr......coveveiiiieiiiiniiinnnnannnn. 100.000 100.000
A-shares, 1 unit in the denomination of 100.000 DKK
B-aktier, 20 stk. a nom. 5.000 Kr. ..coeeiiiiiiiiiiiiiiieeeeeeennns 100.000 100.000
B-shares, 20 unit in the denomination of 5.000 DKK
B-aktier, 20 stk. a nom. 10.000 Kr....oviiiiiiiiiiiiiiiieeneeeeeens 200.000 200.000
B-shares, 20 unit in the denomination of 10.000 DKK
B-aktier, 12 stk. a nom. 100.000 Kr.........ccvvviiiiiniineeineennnnn. 1.200.000 1.200.000

B-shares, 12 unit in the denomination of 100.000 DKK

1.800.000 1.800.000
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NOTER
NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

30/4 2024 Afdrag Restgaeld 30/4 2023

geld i alt naeste ar efter 5 ar geldialt

30/4 2024 Debt 30/4 2023

total Repayment outstanding total

liabilities next year after 5 years liabilities

Geeld til realkreditinstitutter................... 1.191.534 115.938 567.239 1.312.680

Debt to mortgage credit institution

Skyldigt sambeskatningsbidrag................. 70.195 0 0 0
Joint tax contribution payable (long-term)

Feriepengeindefrysning...........ccccevenneen. 279.193 59.686 180.548 270.743

Frozen holiday pay

1.540.922 175.624  747.787 1.583.423
Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

2024 2023
kr. kr.
DKK DKK
Leasingforpligtelser (operationel leasing) forfalder:
Lease liabilities (operating leases), the payment is due:
13T L= o o] O -1 PP 206.184 168.331
1 year
MEILEM 1 08 5 Al e uiniiriiieiiiet e eieeerreeereneeneneaenen 113.639 204.425
1- 5 years
337.823 372.756

Haeftelse i sambeskatningen
Joint taxation liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

The company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.

18

Note

10
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NOTER
NOTES

Note
Pantsaetninger og sikkerhedsstillelser 11

Charges and securities
Til sikkerhed for virksomhedens gaeld over for realkreditinstitutter, TDKK 1.192, er der
afgivet pant i grunde og bygninger med bogfart vaerdi TDKK 1.928.

Til sikkerhed for virksomhedens gald over for Sydbank er der stillet virksomhedspant pa
TDKK 11.000 i varelager samt debitorer.

Land and buildings with a carrying amount of DKK 1,928 thousand have been provided as collateral for the Company's
debt of DKK 1,192 thousand to mortgage credit institutions.

A company charge of DKK 11,000 thousand secured on inventories and receivables has been provided as collateral for
the Company’s debt to Sydbank.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for A/S VIKING RUBBER COMPANY.
FAABORG for 2023/24 er aflagt i overensstem-
melse med den danske arsregnskabslovs bestem-
melser for virksomheder i regnskabsklasse B med
tilvalg af regler fra regnskabsklasse C.

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

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opggres palideligt og forventes
modtaget.

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

Vareforbrug

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.
Desuden indgar fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger. Erstatninger
indregnes, nar indtaegten skennes at vaere
realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og admini-
strationsomkostninger, herunder omkostninger til
energi, markedsfgring, lokaler, tab pa debitorer,
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.
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The Annual Report of A/S VIKING RUBBER
COMPANY. FAABORG for 2023/24 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 applied last year.

INCOME STATEMENT

Net revenue

Net revenue from the 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 and
less duties and discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, 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. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Staff costs

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

Indtaegter af kapitalandele i dattervirksomhe-
der

| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheders
resultat opgjort efter moderselskabets
regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af
afskrivning pa mervaerdier og goodwill opstaet
ved kegbsprisallokering pa overtagelses-
tidspunktet.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overferes, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret. Renteind-
teegter og -omkostninger beregnes pa amortise-
rede kostpriser.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i
egenkapitalen.
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Income from investments in subsidiaries

The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination of unrealised  intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, realised and unrealised
capital gains and losses arising from securities,
debt and transactions in foreign currencies, as
well as charges and allowances under the tax-on-
account scheme, etc. Financial income and
expenses are recognised in the income statement
by the amounts that relate to the financial year.
Interest income and expenses are calculated on
amortised cost prices.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by
the share that may be attributed to the profit
for the year, and is recognised directly in equity
by the share that may be attributed to entries
directly to equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlag, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger med tillaeg af
opskrivninger foretaget fgr 2001. 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.

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

BYGNINGer ettt it e e

Buildings

Produktionsanlaeg og maskiner.........ccccoevvvvennnn.

Production plant and machinery

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

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlasgsaktiver

Kapitalandele i males i selskabets balance efter
den indre vaerdis metode, der anses som en male-
metode.
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BALANCE SHEET

Tangible fixed assets

Land and buildings, production plants and
machinery, other plants, operating equipment
and inventories are measured at cost less
accumulated depreciation and write-down with
the addition of revaluations made before 2001.
Land is not written off.

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
acquisition until the time when the asset is
ready to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid
Useful life

50 ar/years

3-6 ar/years

........................... 5-10 ar/years

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

Financial non-current assets

Equity investments in are measured in the
Parent Company Balance Sheet under the equity
method, which is regarded as a method of
measuring.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i males i balancen til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre veaerdi opgjort efter selska-
bets regnskabspraksis med fradrag eller tillaeg af
urealiserede koncerninterne avancer og tab og
med tilleg eller fradrag af resterende vaerdi af
positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopggrelsen ved kebet af kapitalandelen.
Vedrarer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill ferst, nar eventual-forpligtelserne er
afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i overfgres
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vaerdis metode i det omfang,
den regnskabsmaessige vaerdi overstiger
anskaffelsesvaerdien.

Fortjeneste og tab ved afhaendelse af
kapitalandele i dattervirksomheder opggres som
forskellen mellem nettosalgsprisen og den
regnskabsmaessige vaerdi af den afhaendede
kapitalandel pa salgstidspunktet inkl. ikke-
afskrevne mervaerdier og goodwill. Fortjeneste
og tab indregnes i resultatopggrelsen under
indtaegter af kapitalandele.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang, det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.
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Equity investments in are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits and losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
goodwill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or ceased.

Net revaluation of equity interests in
subsidiaries is transferred under equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Profit and loss at disposal of investments in sub-
sidiaries are determined as the difference
between the net selling price and the carrying
amount of the disposed investment at the time
of sale, including non-depreciated excess values
and goodwill. Profit and loss are recognised in
the Income Statement under income from
investments.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
receivables, the residual amount is recognised
under provision for liabilities to the extent that
the Company has a legal or actual liability to
cover the subsidiaries’ negative balance.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsvaerdi er den hgjeste veerdi af
kapitalveerdi og  salgsvaerdien  fratrukket
forventede omkostninger ved et salg. Kapital-
vaerdien opgeres som nutidsvaerdien af de
forventede nettopengestromme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.

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 hjzelpe-
materialer opgegres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lon og evrige direkte
produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
direkte faerdiggerelsesomkostninger 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 assets, are
assessed annually for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event 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
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end
of their useful lives. A discount rate is used
which reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

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

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 the cost of raw materials, consumables,
direct payroll cost and other direct production
cost.

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

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
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 veaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vardiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veaerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau
for objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefaljer, er fastsat baseret pa historiske
tabserfaringer.

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

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende 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 written down 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
Cash and cash equivalents include cash at bank.

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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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 vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og geaeld.

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arrekke, 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 lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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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 carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
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 transaction 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.

The amortised cost of current liabilities
corresponds usually to the nominal value.
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Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter
indregnes henholdsvis som tilgodehavender og
forpligtelser.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af fremtidige
pengestremme indregnes i resultatopgerelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes andringer i
dagsveerdi i resultatopgerelsen lgbende.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and are
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables
and payables, respectively.

A change in the fair value of derivative financial
instruments classified as and complying with the
conditions for hedging of future cash flows is
recognised in the Income Statement.

As regards possible derivative financial
instruments, which do not fulfil the conditions
for being treated as hedging instruments, any
changes in fair value are recognised on a current
basis in the Income Statement.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



