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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt drs- The Executive Board has today considered and
rapporten for regnskabsaret 1. januar - 31. december adopted the Annual Report of ALLFLEX dan-mark

2020 for ALLFLEX dan-mark ApS. ApS for the financial year 1 January - 31 December
2020.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance with

regnskabsloven. the Danish Financial Statements Act.

Arsregnskabet giver efter vores opfattelse et retvisen-  In our opinion the Financial Statements give a true
de billede af selskabets aktiver, passiver og finansielle  and fair view of the financial position at 31

stilling pr. 31. december 2020 samt af resultatet af December 2020 of the Company and of the results
selskabets aktiviteter for 2020. of the Company operations for 2020.

Arsrapporten indstilles til generalforsamlingens god- ~ We recommend that the Annual Report be adopted
kendelse. at the Annual General Meeting.

Lemvig, den 5. juli 2021
Lemvig, 5 July 2021

Direktion

Executive Board

Wenche Wikan Ligard Kevin David Parker
direktor direktor

Executive Officer Executive Officer

-
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Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i ALLFLEX dan-mark ApS

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for ALLFLEX dan-mark ApS for regnskabsaret 1.
januar - 31. december 2020, der omfatter resultat-
opgorelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at drsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af selskabets aktivi-
teter for regnskabséret 1. januar - 31. december 2020
i overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaringsstan-
dard for sma virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifglge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede bevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet
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To the Shareholder of ALLFLEX dan-mark ApS

Conclusion
We have performed an extended review of the

Financial Statements of ALLFLEX dan-mark ApS
for the financial year 1 January - 31 December
2020, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies. The Financial Statements are prepared in ac-
cordance 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
financial position of the Company at 31 December
2020 and of the results of the Company operations
for the financial year 1 January - 31 December 2020
in accordance with the Danish Financial State-
ments 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 ”Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the evidence we have
obtained is sufficient and appropriate to provide a
basis for our conclusion.

Management’s responsibility for the Finan-



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedregrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Dette kraver, at vi planlegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om &rsregnskabet og derud-
over udfarer specifikt kreevede supplerende handling-
er med henblik pé at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-

trykker derfor ingen revisionskonklusion om arsregn-
skabet.
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cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.
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Herning, den 5. juli 2021

Herning, 5 July 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Poul Spencer Poulsen

statsautoriseret revisor
State Authorised Public Accountant

mne23324
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019

DKK DKK
Bruttofortjeneste 20.825.472 17.218.193
Gross profit/loss
Distributionsomkostninger -1.783.605 -2.882.444
Distribution expenses
Administrationsomkostninger -6.189.277 -3.164.757
Administrative expenses
Resultat af ordinaer primaer drift 12.852.590 11.170.992
Operating profit/loss
Resultat for finansielle poster 12.852.590 11.170.992
Profit/loss before financial income and expenses
Omkostninger af kapitalandele i dattervirksomheder 2 -735.904 0
Expenses from investments in subsidiaries
Finansielle indteegter 47.473 14.366
Financial income
Finansielle omkostninger 3 -250.292 -68.293
Financial expenses
Resultat for skat 11.913.867 11.117.065
Profit/loss before tax
Skat af arets resultat 4 -2.825.515 -2.412.260
Tax on profit/loss for the year
Arets resultat 9.088.352 8.704.805
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 5.000.000
Proposed dividend for the year
Overfort resultat 9.088.352 3.704.805
Retained earnings

9.088.352 8.704.805
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK DKK

Grunde og bygninger 882.283 926.189
Land and buildings
Andre anlaeg, driftsmateriel og inventar 1.735.612 762.641
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 5 2.617.895 1.688.830
Property, plant and equipment
Kapitalandele i dattervirksomheder 0 1.504.960
Investments in subsidiaries
Finansielle anleegsaktiver 0 1.504.960
Fixed asset investments
Anlaegsaktiver 2.617.895 3.193.790
Fixed assets
Varebeholdninger 2.200.375 1.895.502
Inventories
Tilgodehavender fra salg og tjenesteydelser 3.671.071 7.085.211
Trade receivables
Andre tilgodehavender 613.288 204.550
Other receivables
Udskudt skatteaktiv 6 160.355 300.207
Deferred tax asset
Periodeafgreensningsposter 96.137 146.676
Prepayments
Tilgodehavender 4.540.851 7.736.644
Receivables
Likvide beholdninger 31.628.262 15.346.095
Cash at bank and in hand
Omsatningsaktiver 38.369.488 24.978.241
Current assets
Aktiver 40.987.383 28.172.031
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Selskabskapital 201.000 201.000
Share capital

Overfart resultat 19.730.114 10.641.785
Retained earnings

Foreslaet udbytte for regnskabsaret 0 5.000.000
Proposed dividend for the year

Egenkapital 19.931.114 15.842.785
Equity

Kreditinstitutter 2.796 0
Credit institutions

Leverandgrer af varer og tjenesteydelser 2.878.483 1.846.015
Trade payables

Geeld til tilknyttede virksomheder 11.092.010 5.861.627
Payables to group enterprises

Selskabsskat 2.665.227 2.338.498
Corporation tax

Anden geeld 4.417.753 2.283.106
Other payables

Kortfristede gaeldsforpligtelser 21.056.269 12.329.246
Short-term debt

Galdsforpligtelser 21.056.269 12.329.246
Debt

Passiver 40.987.383 28.172.031
Liabilities and equity

Veaesentligste aktiviteter 1
Key activities

Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations

Neertstaende parter 8
Related parties

Anvendt regnskabspraksis 9
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. januar 201.000 10.641.762 5.000.000 15.842.762
Equity at 1 January
Betalt ordinzert udbytte 0 0 -5.000.000 -5.000.000
Ordinary dividend paid
Arets resultat 0 9.088.352 0 9.088.352
Net profit/loss for the year
Egenkapital 31. december 201.000 19.730.114 0 19.931.114

Equity at 31 December
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

Vasentligste aktiviteter
Key activities

Selskabets hovedaktivitet bestar i fremstilling og salg af aremaerkningsprodukter til landbrugssektoren.
The company's main activity is the manufacture and sale of earmarking products to the agricultural sector.

Omkostninger af kapitalandele i dattervirksomheder

Expenses from investments in subsidiaries

Tab ved likvidation af polsk selskab
Loss on liquidation of Polish company

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years

2020 2019

DKK DKK
-735.904 0
-735.904 0
28.399 9.668
221.893 58.625
250.292 68.293
2.685.663 2.375.616
139.852 78.471
0 -41.827
2.825.515 2.412.260
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Noter til arsregnskabet
Notes to the Financial Statements

5 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anlaeg,
Grunde og byg- driftsmateriel og
ninger inventar
Land and Other fixtures and
buildings fittings, tools and
equipment
DKK DKK
3.705.051 5.372.511
0 1.204.462
0 -3.911.434
3.705.051 2.665.539
2.778.862 4.609.870
43.906 231.491
0 -3.911.434
2.822.768 929.927
882.283 1.735.612
25 ar 3-10 ar
25 years 3-10 years
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Noter til arsregnskabet
Notes to the Financial Statements
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Udskudt skatteaktiv

Deferred tax asset

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Udskudt skatteaktiv
Deferred tax asset

Opgijort skatteaktiv
Calculated tax asset

Regnskabsmassig veerdi
Carrying amount

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode 1 mdr.
Lease obligations, period of non-terminability 1 month

2020 2019
DKK DKK
-126.915 -266.767
-33.440 -33.440
160.355 300.207
0 0
160.355 300.207
160.355 300.207
2020 2019
DKK DKK
600 0
12



Noter til arsregnskabet
Notes to the Financial Statements

8 Neartstiaende parter
Related parties

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

DSD-Holding A/S, Bakkegards Alle 23, 5550 Langeskov
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for ALLFLEX dan-mark ApS for 2020
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

.
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The Annual Report of ALLFLEX dan-mark ApS for
2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Virksomhedssammenslutninger

Virksomhedssammenlagninger

Ved koncerninterne virksomhedssammenlagninger
anvendes sammenlaegningsmetoden. Herved sam-
menleaegges virksomhederne til bogferte verdier, og
der identificeres ikke forskelsbelgb. Eventuelle veder-
lag, som overstiger den bogfarte veerdi i den over-
tagne virksomhed, indregnes direkte pa egenkapita-
len. Sammenlegningsmetoden gennemfores pr. over-
tagelsesdagen , og der er ikke tilrettet sammenlig-
ningstal.

pwc

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Business combinations

Pooling of interests

Intragroup business combinations are accounted
for under the pooling-of-interests method. Under
this method, the enterprises are combined at carry-
ing amounts, and no differences are identified. Any
consideration which exceeds the carrying amount
of the acquired enterprise is recognised directly in
equity. The pooling-of-interests method is applied
at the date of acquisition, and comparative figures
have not been restated.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

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

pwc

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsatning og produktionsomkostninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v.

pwc

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and cost of sales.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet N og
C Holding ApS. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

pwc

relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to admi-
nistrative activities.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden. Alle
indirekte henferbare laneomkostninger indregnes i
resultatopgerelsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

25 ar
3-10 &r

@vrige bygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 30.000 om-
kostningsfares i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

pwc

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing
expenses are recognised in the income statement.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other buildings 25 years
Other fixtures and fittings, tools and
equipment 3-10 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 30,000 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfeelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

pwc

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rogrende forsikringspramier.

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

pwe

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwe

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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