Bedsted Lo Grusveerker ApS

Stenagervej 9, 6230 Redekro
CVR-nr. / CVR no. 568 47 03 17

Arsrapport for regnskabsaret 01.07.22 - 31.12.23
Annual report for the financial year 01.07.22 - 31.12.23

Arsrapporten er godkendt pa den
ordinsere generalforsamling, d. 27.06.24

Bjarne Bollerup Jensen
Dirigent

This document contains a Danish version as well as an English version. In the event of any disputes or misunder-
standings regarding the interpretation of this document, the Danish version of the document shall prevail.



Bedsted Lo Grusveerker ApS

Indholdsfortegnelse
Table of contents

Selskabsoplysninger m.v. 3
Company information etc.

Ledelsespategning 4
Statement by the Executive Board and Board of Directors on the annual report

Den uafheengige revisors erklering om udvidet gennemgang 5-8
Independent auditor's report on extended review

Ledelsesberetning 9
Management's review

Resultatopgerelse 10
Income statement

Balance 11-12
Balance sheet

Egenkapitalopgerelse 13
Statement of changes in equity

Noter 14 - 30
Notes




Bedsted Lo Grusvaerker ApS

Selskabsoplysninger m.v.
Company information etc.

Selskabet

The company

Bedsted Lo Grusveerker ApS

Stenagervej 9

6230 Radekro

Telefon / Tel.: 74 66 22 14

Hjemsted / Registered office: Radekro
CVR-nr. / CVR no.: 58 47 03 17
Regnskabsar / Financial year: 01.01 - 31.12

Direktion
Executive Board

Bjarne Jespersen Overgaard

Bestyrelse
Board of Directors

Claus Bering
Bjarne Bollerup Jensen
Jannie Schriver

Revisor
Auditors

Deloitte

Statsautoriseret Revisionspartnerselskab



Bedsted Lo Grusvaerker ApS

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsaret 01.07.22 - 31.12.23 for Bedsted Lo
Grusveerker ApS.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 og resultatet af
selskabets  aktiviteter  for

01.07.22 - 31.12.23.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Radekro, den 27. juni 2024
Redekro, June 27, 2024

Direktionen
Executive Board

Bjarne Jespersen Overgaard

Bestyrelsen
Board of Directors

Claus Bering
Formand / Chairman

Bjarne Bollerup Jensen

We have on this day presented the annual report
for the financial year 01.07.22 - 31.12.23 for
Bedsted Lo Grusvaerker ApS.

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 as at 31.12.23
and of the results of the company's activities for
the financial year 01.07.22 - 31.12.23.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Jannie Schriver
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Bedsted Lo Grusveerker
ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Bedsted Lo Grusveerker ApS for regn-
skabsaret 01.07.22 - 31.12.23, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.23 samt af resultatet
af selskabets aktiviteter for regnskabséaret
01.07.22 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
Kleeringsstandard for smé virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uathesengige af
selskabet 1 overensstemmelse med International
Ethics Standards
internationale retningslinjer for revisorers etiske
adfeerd (IESBA Code) og de yderligere etiske

krav, der er geeldende i Danmark, ligesom vi har

Board for Accountants’

opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores

opfattelse, at det opndede bevis er tilstreekkeligt

To the shareholder of Bedsted Lo
Grusveerker ApS

Conclusion

We have conducted an extended review of the
financial statements of Bedsted Lo Grusveerker
ApS for the financial year 01.07.22 - 31.12.23,
which comprise income statement, balance
sheet, statement of changes in equity and notes
to the financial statements, including significant
accounting policies. The financial statements
are prepared in accordance with 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 31.12.23 and
of the results of the company's operations for the
financial year 01.07.22 - 31.12.23 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

responsibilities

Financial Statements Act. Our

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
Ethics

Standards Board for Accountants’ International

accordance with the International

Code of Ethics for Professional Accountants
(IESBA Code) and the

requirements applicable in Denmark, and we

additional ethical
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

og egnet som grundlag for vores konklusion.

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 ledelses-

beretningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lsese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden méade

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.

have fulfilled our other ethical responsibilities in
accordance with these requirements and the
[ESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to

provide a basis for our basis for conclusion.

Statement regarding the management’s
review
Management is responsible for the manage-

ment's review.

Our conclusion on the financial statements does
not cover the management’s review, and we do
not express any form of assurance conclusion

there on.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management’s review and in doing so
consider whether the management’s review is
materially inconsistent with the financial state-
ments 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'’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that the management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not

misstatement in the management's review.

identify any material
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veaesentlig fejl-
information, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
forhold

vedrerende fortsat drift, hvor dette er relevant,

fortseette  driften, at oplyse om
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 gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette krasver, at vi planleegger og
udferer handlinger med henblik pad at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
at opna sikkerhed for

yderligere vores

konklusion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Management's responsibility for the finan-
cial statements

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,
management is responsible for assessing the
company's ability to continue as a gdoing
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to

do so.

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

Our responsibility is to express a 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 inquiries to management
and others within the company, as appropriate,
analytical procedures, the specifically required
supplementary procedures as well as evaluation

of the evidence obtained.
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Odense C, den 27. juni 2024
Odense C, June 27, 2024
Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 33963556

Bo Damgaard Hansen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne345643

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.
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestdr i udvinding af
grusforekomster.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.07.22 - 31.12.23
udviser et resultat pa t.DKK 10.600 mod t.DKK
12.471 for tiden 01.07.21 - 30.06.22. Balancen vi-
ser en egenkapital pa t.DKK 74.249.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke ind-

truffet betydningsfulde heendelser.

Primary activities

The company's activities comprise of the
extraction of gravel deposits.

Development in activities and financial
affairs

The income statement for the period 01.07.22 -
31.12.23 shows a profit/loss of DKK 10,600k
against DKK 12,471k for the period 01.07.21 -
30.06.22. The balance sheet shows equity of
DKK 74,249%k.

Subsequent events

No important events have occurred after the end

of the financial year.
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Resultatopgorelse
Income statement

01.07.22
31.12.23 2021/22
Note t.DKK t.DKK
Bruttofortjeneste 18.506 17.693
Gross profit
Distributionsomkostninger -71 -46
Distribution costs
Administrationsomkostninger -7.738 -1.148
Administration costs
Andre driftsomkostninger 0 -66
Other operating expenses
Resultat af primeer drift 10.697 16.433
Operating profit
2 Finansielle indteegter 3.733 491
Financial income
3 Finansielle omkostninger -799 -833
Financial expenses
Resultat for skat 13.631 16.091
Profit before tax
Skat af arets resultat -3.031 -3.620
Tax on profit for the year
Arets resultat 10.600 12.471
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 10.600 12.471
Retained earnings
I alt 10.600 12.471

Total

10



Note

Bedsted Lo Grusvaerker ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.12.23 30.06.22

t.DKK t.DKK

Grunde og bygninger 62.533 34.903
Land and buildings
Indretning af lejede lokaler b67 671
Leasehold improvements
Andre anleeg, driftsmateriel og inventar 19.768 35.556
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver under udferelse 0 1.007
Property, plant and equipment under construction
Materielle anlaegsaktiver i alt 82.868 72.137
Total property, plant and equipment
Andre veerdipapirer og kapitalandele 0 73
Other investments
Finansielle anlaegsaktiver i alt 0 73
Total investments
Anlaegsaktiver i alt 82.868 72.210
Total non-current assets
Ravarer og hjselpematerialer 2.722 2.328
Raw materials and consumables
Varer under fremstilling 0 1.299
Work in progress
Varebeholdninger i alt 2.722 3.627
Total inventories
Tilgodehavender fra salg og tjenesteydelser 4.626 9.440
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 6.701 153
Receivables from group enterprises
Andre tilgodehavender 26 167
Other receivables
Periodeafgreensningsposter 0 500
Prepayments
Tilgodehavender i alt 11.353 10.260
Total receivables
Andre veerdipapirer og kapitalandele 0 1.029
Other investments
Veerdipapirer og kapitalandele i alt 0 1.029
Total securities and equity investments
Likvide beholdninger 192 10.467
Cash
Omseetningsaktiver i alt 14.267 25.383
Total current assets
Aktiver i alt 97.135 97.593

Total assets

11
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Bedsted Lo Grusvaerker ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.23 30.06.22

t.DKK t.DKK

Selskabskapital 200 280
Share capital
Overfert resultat 74.049 50.103
Retained earnings
Egenkapital i alt 74.249 50.383
Total equity
Henssasttelser til udskudt skat 4176 6.889
Provisions for deferred tax
Hensatte forpligtelser i alt 4.176 6.889
Total provisions
Geeld til realkreditinstitutter 0 14.652
Mortgage debt
Leasingforpligtelser 4.027 8.019
Lease commitments
Langfristede geeldsforpligtelser i alt 4.027 22.671
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 3.625 3.138
Short-term part of long-term payables
Leverandgrer af varer og tjenesteydelser 1.568 4.030
Trade payables
Geeld til tilknyttede virksomheder 197 1.953
Payables to group enterprises
Selskabsskat 5.744 3.769
Income taxes
Anden geeld 3.549 4.760
Other payables
Kortfristede geeldsforpligtelser i alt 14.683 17.650
Total short-term payables
Geaeldsforpligtelser i alt 18.710 40.321
Total payables
Passiveri alt 97.135 97.593

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties

12
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Beleb i t.DKK Selskabskapital Overfort resultat ialt
Figures in DKK '000 Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.07.21 - 30.06.22
Statement of changes in equity for 01.07.21 - 30.06.22
Saldo pr. 01.07.21 280 37.632 37.912
Balance as at 01.07.21
Forslag til resultatdisponering 0 12.471 12.471
Net profit/loss for the year
Saldo pr. 30.06.22 280 50.103 50.383
Balance as at 30.06.22
Egenkapitalopgerelse for 01.07.22 - 31.12.23
Statement of changes in equity for 01.07.22 - 31.12.23
Saldo pr. 01.07.22 280 50.103 50.383
Balance as at 01.07.22
Koncerntilskud 0 13.266 13.266
Group contribution
Kapitalnedseettelse -80 80 0
Capital reduction
Forslag til resultatdisponering 0 10.600 10.600
Net profit/loss for the year
Saldo pr. 31.12.23 200 74.049 74.249

Balance as at 31.12.23

13
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Noter
Notes
01.07.22
31.12.23 2021/22
t.DKK t.DKK
1. Medarbejderforhold
Employee aspects
Lonninger 18.169 11.078
Wages and salaries
Pensioner 1.978 1.591
Pensions
Andre omkostninger til social sikring 199 305
Other social security costs
Andre personaleomkostninger 2.071 250
Other staff costs
[alt 22.417 13.224
Total
Gennemsnitligt antal beskaeftigede i aret 25 29
Average number of employees during the year
2. Finansielle indtegter
Financial income
Renteindteegter fra tilknyttede virksomheder 0 124
Interest, group enterprises
Renteindteegter i gvrigt 35 0
Other interest income
@vrige finansielle indteegter 3.698 367
Other financial income
@vrige finansielle indteegter 3.733 367
Other financial income
Talt 3.733 491
Total

14
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Noter
Notes
01.07.22
31.12.23 2021/22
t.DKK t.DKK
3. Finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede virksomheder 243 0
Interest, group enterprises
Renteomkostninger i gvrigt 510 0
Other interest expenses
Valutakurstab 46 0
Foreign exchange losses
@vrige finansielle omkostninger 0 833
Other financial expenses
@vrige finansielle omkostninger 556 833
Other financial expenses
Lalt 799 833
Total

15
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Noter
Notes

4. Materielle anlaegsaktiver
Property, plant and equipment

Grunde og Indretning af
bygninger lejede lokaler

Materielle an-
leegsaktiver

Andre anleeg, ynder udferel-

driftsmateriel

0og inventar
Other fixtures

se
Property, plant
and equipment

Beleb i t.DKK Land and Leasehold and fittings, tools under
Figures in DKK '000 buildings  improvements and equipment construction
Kostpris pr. 01.07.22 41.711 2.525 97.050 1.007
Cost as at 01.07.22
Tilgang i aret 29.807 135 235 0
Additions during the year
Afgang i aret 0 0 -1.363 0
Disposals during the year
Overfarsler i arets lgb til/fra andre poster 0 0 1.007 -1.007
Transfers during the year to/from other items
Kostpris pr. 31.12.23 71.518 2.660 96.929 0
Cost as at 31.12.23
Af- og nedskrivninger pr. 01.07.22 -6.808 -1.854 -61.494 0]
Depreciation and impairment losses as at 01.07.22
Afskrivninger i dret -2.177 -239 -16.894 0
Depreciation during the year
Tilbagefersel af af- og nedskrivninger pa af-

heendede aktiver 0 0 1.227 0
Reversal of depreciation of and impairment losses on

disposed assets
Af- og nedskrivninger pr. 31.12.23 -8.985 -2.093 -77.161 0
Depreciation and impairment losses as at 31.12.23
Regnskabsmaessig veerdi pr. 31.12.23 62.533 b67 19.768 0]
Carrying amount as at 31.12.23
Regnskabsmaessig veerdi af finansielt

leasede aktiver pr. 31.12.23 0 0 6.994 0

Carrying amount of assets held under finance leases
as at 31.12.23

16
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Noter
Notes
5. Langfristede geeldsforpligtelser
Long-term payables
Geeld i alt Geeld i alt
Afdrag 31.12.23 30.06.22
Belgb i t.DKK forste ar Total payables at Total payables at
Figures in DKK '000 Repayment first year 31.12.23 30.06.22
Geeld til realkreditinstitutter 0 0 14.652
Mortgage debt
Leasingforpligtelser 3.625 7.652 11.157
Lease commitments
Lalt 3.625 7.652 25.809
Total

6. Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser

Selskabet har afgivet en garanti pd t.DKK 11.375

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter forholdsmaessigt
for selskabsskatter og eventuelle forpligtelser til
at indeholde kildeskat pé renter, royalties og ud-
bytter for de sambeskattede selskaber. Heeftel-
sen udger maksimalt et belgb svarende til den
andel af kapitalen i selskabet, der ejes direkte el-
ler indirekte af den ultimative modervirksomhed.
Den samlede skatteforpligtelse for de sambe-
skattede selskaber pa balancedagen er endnu
ikke opgjort. Der henvises til administrationssel-
skabet CRH Denmark A/S' &rsregnskab for yder-

ligere oplysninger.

Guarantee commitments

The company has provided a guarantee of DKK
11.375k

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and is liable for
income taxes on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The maximum
liability totals an amount corresponding to the
share of the capital in the company which is
owned directly or indirectly by the ultimate
parent. The total tax liability for the jointly taxed
companies at the balance sheet date has not yet
been determined. For further information, please
see the financial statements of the management

company CRH Denmark A/S.

17
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Noter
Notes

7. Pantseetninger og sikkerhedsstillelser
Charges and security

Selskabet har ikke stillet pant eller anden sikker-

hed i aktiver.

8. Neertstdende parter

Related parties
Sével den mindste koncern som den storste
koncern, hvor selskabet indgdr i koncern-

regnskaber, er CRH plc., Irland.

Selskabet
modervirksomheden CRH plc., Irland.

indgdr 1 koncernregnskabet for
Den udenlandske modervirksomheds koncern-
regnskab kan rekvireres pa hjemmesiden

https://www.crh.com/investors/reportspresentat

ions

The company has not provided any security over

assets.

Both the smallest group and the largest group in

which the company is included in the
consolidated financial statements is

CRH plc, Ireland.

The company is included in the consolidated
financial statements of the parent CRH plc.,
Ireland. The

financial statements can be obtained on the

foreign parent’s consolidated

website

https://www.crh.com/investors/reportspresentat

ions.

18
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Noter
Notes

9. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Zndring i anvendt regnskabspraksis

Selskabet har eendret regnskabspraksis pa fal-
gende omrader:

Omleegning af regnskabsar

Selskabet har sendret regnskabsar fra 01.07 -
30.06 til 01.01 - 31.12. Ferste regnskabsar efter
01.07.22 -

31.12.23. Omlegningen er gennemfert som felge

omleegningen udger perioden
af etablering af nyt koncerntilhgrsforhold. Sam-
menligningstallene er derfor ikke sammenligne-
lige, da regnskabsaret for sammenligningsaret er
12 méneder og indevaerende &r er for 18 méane-
der.

Bortset fra ovennaevnte omrader er den anvendte

regnskabspraksis ueendret i forhold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde

selskabet, og aktivets veerdi kan males palideligt.

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

Change in accounting policies

The company has changed its accounting

policies in the following areas:

Change of financial year

The company has changed its financial year
from 01.07 - 30.06 to 01.01 - 31.12. The first
financial year after the change is the period
01.07.22 - 31.12.23. The change has been made
as result of establishing a new group affiliation.
The comparative figures are therefore not
comparable since the financial information for
the comparative year are for 12 months and the

current year is for 18 months.

Except for the areas mentioned above, the
accounting policies have been applied consist-

ently with the previous year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-

fits will flow to the company, and the value of
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Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VIRKSOMHEDSSAMMENSLUTNINGER

For sammenslutninger af virksomheder under-
lagt den samme interesses kontrol anvendes
sammenleegningsmetoden. Sammenlsegningen
anses for gennemfert med tilbagevirkende kraft
med tilpasning af sammenligningstal. Forskels-
belgbet mellem det aftalte vederlag og den er-
hvervede virksomheds regnskabsmeessige indre

veerdi indregnes i egenkapitalen.

LEASINGKONTRAKTER

Selskabet  har
leasingstandard, IFRS 16,

leasingaftaler vedrgrende anleegsaktiver med f&

implementeret den nye

hvorefter alle

undtagelser indregnes i balancen som aktiver.
Leasingaftaler, der ikke indregnes som aktiver,
vedrerer aftaler med en lgbetid pa under 12
maéneder, eller aftaler vedrerende kontor- og it
udstyr med en anskaffelsesveerdi pa under t.DKK
30.

vedrerende

Leasingkontrakter aktiver, hvor

selskabet har alle vaesentlige fordele og risici for-

such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

BUSINESS COMBINATIONS

For combined enterprises subject to common
control, the pooling of interests method is used.
The pooling of interests is deemed to be
effect  with

completed with retroactive

restatement of comparative figures. The

difference between the agreed consideration
and the equity value of the acquired enterprise

is recognised in equity.

LEASES

The company has implemented the new leasing
standard, I[FRS 16, according to which all leasing
agreements concerning non current assets with
few exceptions are recognised in the balance
sheet as an asset. Leases that are not
recognized as an asset relate to agreements with
a maturity of less than 12 months, or agreements
relating to office and IT equipment with an

acquisition value of less than 30k.

Leases relating to assets where the company

has substantially all the risks and benefits
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bundet med ejendomsretten over aktivet (finan-
sielle leasingkontrakter), indregnes i balancen.
Finansielt leasede aktiver og dertilhgrende lea-
singforpligtelser méles ved ferste indregning til
dagsveerdien af det leasede aktiv eller nutidsveer-
dien af de fremtidige leasingydelser, hvis denne
er lavere. Ved beregning af nutidsveeriden an-
vendes leasingaftalaens interne rentefor eller
den alternative ldnerente som diskonteringsfak-
tor. Finansielt leasede aktiver behandles efterfal-

gende som gvrige tilsvarende aktiver.

Leasingforpligtelser vedrerende finansielt lease-
de aktiver indregnes i balancen som gaeldsfor-
pligtelser. Efter forste indregning males leasing-
forpligtelser til amortiseret kostpris, hvorefter
leasingydelsens rentedel indregnes i resultatop-

gorelsen over leasingperioden.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
produktionsomkostninger samt andre driftsind-

teegter.

Nettoomseaetning

Indregning af indteegter fra salg af varer sker pa
det tidspunkt, hvor kontrol anses for at overga til
kunden. Kontrol overgdr, nar varen forlader
selskabets lokaler eller ved levering til en kunde,
atheengigt af salgsbetingelserne. Kontrakter in-
deholder ikke flere preestationsforpligtelser (som
defineret i IFRS 15 Indteegter fra kontrakter med

kunder).

incidental to the ownership of the asset (finance
leases) are recognised in the balance sheet. On
initial recognition, assets held under finance
leases and related lease commitments are
measured at the lower of the fair value of the
leased asset and the present value of future
lease payments. When calculating the present
value, the lease's internal interest is used, or the
alternative borrowing interest rates as discount
rate. Subsequently, assets held under finance

leases are treated like other similar assets.

Lease commitments relating to assets held
under finance leases are recognised in the
balance sheet as payables. Subsequent to initial
recognition, lease commitments are measured at
amortised cost according to which the interest
element of the lease payment is recognised in

the income statement over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and production

costs as well as other operating income.

Revenue

Recognition of revenue from the sale of goods is
the point in time when control is deemed to pass
to the customer upon leaving the companies
premises or upon delivery to a customer
depending on the terms of the sale. Contracts do
not contain multiple performance obligations (as
defined by IFRS 15 Revenue from Contracts

with Customers).
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Varer szlges ofte med rabatter eller rabatter
baseret pad kumulativt salg over en periode. Det-
te variable vederlag indregnes kun, néar det er
meget sandsynligt, at det ikke senere vil blive
tilbagefert og indregnes ved anvendelse af det
mest sandsynlige belgb eller forventede veerdian-
seettelsesmetoder, aftheengigt af de individuelle
aftalevilkar. Ved anvendelse af indteegtskriteriet
udoves et skon af ledelsen ved fastleeggelsen af
sandsynlighed og kvantitet af sddanne poster
baseret pa erfaring og historiske handelsmen-
stre. Inden for andre salg end entreprisekontrak-
ter anses der ikke at veere finansieringselemen-
ter til stede, da transaktionerne alle foretages
med gennemsnitlige kreditvilkdr (normalt 90

dage) i overensstemmelse med markedspraksis.

Produktionsomkostninger

I produktionsomkostninger indregnes omkost-
ninger, der direkte eller indirekte afholdes for at
opna arets nettoomsastning, herunder ravarer og
hjeelpematerialer, len og gager samt leasing af og
af- og nedskrivninger pa anleegsaktiver, som an-

vendes i produktionsprocessen.

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger til distribution af varer solgt i dret samt
gennemforte salgskampagner m.v. Herunder
indregnes lon og gager til salgspersonale, rekla-
me- og udstillingsomkostninger m.v. samt lea-
sing af og af- og nedskrivninger pé anlsegsakti-
ver, som anvendes i distributions- og salgsakti-

viteten.

Goods are often sold with discounts or rebates
based on cumulative sales over a period. This
variable consideration is only recognised when it
is highly probable that it will not be subse-
quently reversed and is recognised using the
most likely amount or expected value methods,
depending on the individual contract terms. In
the application of appropriate revenue recogni-
tion, judgement is exercised by management in
the determination of the likelihood and quantum
of such items based on experience and historical
trading patterns. Within the non-construction
contract businesses no element of financing is
deemed present as transactions are all made
with average credit terms (usually 90 days), con-

sistent with market practice..

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and
impairment losses on the fixed assets used in
the production process, are recognised under

production costs.

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment

losses on the fixed assets used in the
distribution and sales activity, are recognised

under distribution costs.
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Administrationsomkostninger

I administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og ad-
ministration, herunder lgn og gager til det admi-
nistrative personale og ledelse samt omkostnin-
ger til kontorlokaler, kontoromkostninger, tab pa
debitorer m.v. samt leasing af og af- og nedskriv-
ninger pa anleegsaktiver, der anvendes til admi-

nistrative forhold.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af se-
kundeer karakter i forhold til virksomhedens akti-
viteter, herunder lejeindteegter, negativ goodwill
og gevinster ved salg af immaterielle og mate-

rielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

Administrative expenses

Expenses incurred during the vyear for

management and administration, including
wages and salaries for administrative staff and
management as well as office premise expenses,

office expenses, bad debts etc. and lease of and

depreciation, amortisation and impairment
losses on the fixed assets wused for
administration, are recognised under

administrative expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Bygninger 10-60 0-57

Indretning af lejede lokaler 10 0

Andre anleeg, driftsmateriel og 3-15 0-27
inventar

Buildings 10-50 0-57
Leasehold improvements 10 0
Other plant, fixtures and 3-15 0-27

fittings, tools and equipment

Grunde afskrives ikke.

Afskrivningsgrundlaget er aktivets kostpris fra-

Land is not depreciated.

The basis of depreciation is the cost of the asset
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trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkostnin-
ger af sekundaeer karakter i forhold til virksomhe-
dens aktiviteter, herunder omkostninger ved ud-
lejningsaktivitet og tab ved salg af immaterielle

og materielle anleegsaktiver.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, rentedelen af
finansielle leasingydelser, gevinster og tab pa

andre veerdipapirer og kapitalandele m.v.

Amortisering af kurstab og laneomkostninger
vedregrende finansielle forpligtelser indregnes lg-

bende som finansiel omkostning.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henfores til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental
activities and losses on the sale of intangible

assets and property, plant and equipment.

Other net financials

Interest income and interest expenses, the
interest element of finance lease payments,
gains and losses on other securities and equity

investments etc. are recognised in other net

financials.

Amortisation of capital losses and borrowing
costs relating to financial liabilities is recognised

on an ongoing basis as financial expenses.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.
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Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. [ tilknytning hertil
modtager virksomheder med skattemeessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter grunde og
bygninger, indretning af lejede lokaler samt

andre anleeg, driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis

brugstiden pa de enkelte bestanddele er forskel-

lig.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restvaerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise land
and buildings, leasehold improvements as well
fixtures tools and

as other and fittings,

equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

The total cost of an asset is decomposed into
separate components that are depreciated
separately if the useful lives of the individual

components vary.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

25



Bedsted Lo Grusvaerker ApS

Noter
Notes

9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Materielle anleegsaktiver under udferelse

Materielle anleegsaktiver under udferelse males
til kostpris. Afholdte omkostninger vedrgrende
materielle anleegsaktiver under udferelse overfe-
res til den relevante aktivkategori, nar aktivet er

Kklar til brug.

Gevinster eller tab ved afhaendelse af materielle

anleegsaktiver

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes éarligt for
indikationer péd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste

veerdi af nettosalgspris og kapitalveerdi. Kapital-

Property, plant and equipment under construc-
tion

Property, plant and equipment under construc-
tion are measured at cost. Costs incurred on
property, plant and equipment under
construction are transferred to the relevant asset

category when the asset is ready for use.

Gains and losses on the disposal of property,

plant and equipment

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.
The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use

is used as the recoverable amount. The value in
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veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Varebeholdningen bestadr af egne oparbejdede
vare, som ligledes indregnes til kostpris med

tilleeg af indirekte produktionsomkostninger.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa

use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are

written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

Inventories consist of own manufactured goods,
which are also recognised at cost plus indirect

production costs

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
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grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Andre veerdipapirer og kapitalandele

Andre kapitalandele males til dagsveerdi i balan-
cen. For kapitalandele, som handles pa et aktivt
marked, svarer dagsveerdien til kursveerdien pa
balancedagen. Andre kapitalandele, hvor dags-
veerdien ikke kan opgeres palideligt, maéles til

kostpris.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-

tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-

aktiver beregnes af alle midlertidige forskelle

on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Other investments

Other equity investments are measured at fair

value in the balance sheet. For equity
investments that are traded in an active market,
fair value is equivalent to the market value at the
balance sheet date. Other equity investments for
which fair value cannot be determined reliably

are measured at cost.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted

for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are

recognised on the basis of all temporary
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mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede finansielle gaeldsforpligtelser males

differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term financial payables are measured at
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Noter
Notes

9. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

til amortiseret kostpris, hvilket normalt svarer til
geeldens péalydende veaerdi. Qvrige kortfristede
geeldsforpligtelser males til nettorealisationsveer-
di.

amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.
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