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Ledelsespategning
Management's statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for RAGTEX ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hundested, den 4. juli 2024
Hundested, 4 July 2024

Direktion
Executive Board

Jorgen Boe Anette Boe

pwe

The Executive Board has today considered and
adopted the Annual Report of RAGTEX ApS for the
financial year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i RAGTEX ApS

Erklaering om udvidet gennemgang pa
arsregnskabet

Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for RAGTEX ApS for regnskabsaret
1. januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgarelse
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 selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for
regnskabséaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erkleringsstandard 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 uatheengige
af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede bevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

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 drsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

-

pwe

To the shareholder of RAGTEX ApS

Extended Review Report on the Financial
Statements

Conclusion

We have performed an extended review of the
Financial Statements of RAGTEX ApS for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared 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
financial position of the Company at 31 December
2023 and of the results of the Company”s operations
for the financial year 1 January - 31 December 2023
in accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance with
the Danish Business Authority’s Assurance Standard
for Small Enterprises and FSR — Danish Auditors”
standard on extended review of financial statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the "Practitioner”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 (IESBA Code) and the
additional ethical requirements applicable 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 have obtained is sufficient and
appropriate to provide a basis for our conclusion.

Management’s responsibility for the Financial
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.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette 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 gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

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

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kravede
oplysninger i henhold til arsregnskabsloven.
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In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Practitioner’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 to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
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
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review 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
Management’s Review provides the information
required under the Danish Financial Statements Act.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Rapporteringsforpligtelser i henhold til
erkleringsbekendtgorelsen § 7, stk. 2

Overtradelse af selskabsloven

Selskabet har i strid med selskabslovens § 210
ydet et 1an til en af selskabets kapitalejere og
ledelsesmedlemmer, og ledelsen kan ifalde ansvar
herfor.

Selskabet har i forbindelse med udbetalingen ikke
overholdt skattelovgivningen, og ledelsen kan
ifalde ansvar herfor.

Lanet vil blive udlignet med udlodning af
fordringen.

Ringsted, den 4. juli 2024

Ringsted, 4 July 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Per Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne27778
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Based on the work we have performed, in our view,
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 identify any
material misstatement in Management’s Review.

Reporting obligations under section 7(2)
of the Danish Executive Order on
Approved Auditors’ Reports

Non-compliance with the Danish Companies Act

Contrary to section 210 of the Danish Companies Act,
the Company has granted a loan to one of the
shareholders and members of Management of the
Company, and Management may be held liable in this
respect.

In connection with the payment, the Company has not
complied with Danish tax legislation, and
Management may be held liable in this respect.

The loan will be settled with distribution of the
claim.



Selskabsoplysninger
Company information

Selskabet RAGTEX ApS
The Company Norregade 9 A
3390 Hundested

Telefon: 47937648
Telephone: 47937648

Hjemmeside: www.ragtex.dk
Website: www.ragtex.dk

CVR-nr: 86 638517
CVR No: 86 638517

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 2. juli 1979
Incorporated: 2 July 1979

Regnskabsér: 45. regnskabsar
Financial year: 45th financial year

Hjemstedskommune: Halsnaes
Municipality of reg. office: Halsnaes

Direktion Jorgen Boe

Executive Board Anette Boe

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab

Eventyrvej 16
DK-4100 Ringsted
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets formal er at drive handel og produktion.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 86.459, og selskabets balance pr.
31. december 2023 udviser en positiv egenkapital
pa DKK 3.656.107.

Selskabet har i 2023 oplevet en lille afmatning i
omséatningen, som hovedsaligt skyldes
eftervirkningerne af den hgje inflation i 22 — 23,
som folge af energikrisen i kelvandet pa krigen
Ukraine.

K-account har veere forsigtige med
forudbestillingerne, og samtidig er Sportmaster
blevet solgt til Sport Direct UK. Denne kunde har en
tilbagegang pa 75% i forhold til aret for. Qvrige

kunder er i tilbagegang med 5 — 20% fra tidligere ar.

Markedet har i slutningen af 2023 stabiliseret sig,
og har rettet op pa arets omsaetning.

Slutningen af 2023 og begyndelsen af 2024 giver
grund til optimisme.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og méling i &rsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt resultatet af selskabets
aktiviteter og pengestrgmme for 2023 er ikke
pavirket af usaedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedemmelsen af
arsrapporten.
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Key activities

The company's purpose is to carry on trade and
production.

Development in the year

The income statement of the Company for 2023
shows a profit of DKK 86,459, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of DKK 3,656,107.

The company has in 2023 had a decrease in
turnover, mainly caused by the effects of the high
inflation in 22 -23, due to the energy crisis after the
Ukraine war.

Key account has be careful with preorders, and at
the same time Sportmaster has been sold to Sport
Direct UK. This client has had a decrease by 75%.
Other clients have a decrease by 5 — 25% from
former years.

The market stabilized at the end of 2023 and
effected the turnover in positive way.

End of 2023 and beginning of 2024, gives reason for
optimism.

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The financial position at 31 December 2023 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2023
have not been affected by any unusual events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
DKK DKK
Bruttofortjeneste 1.229.345 1.664.187
Gross profit
Personaleomkostninger 1 -1.040.150 -1.003.954
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 2 -34.734 -34.734
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 154.461 625.499
Profit/loss before financial income and expenses
Finansielle indtaegter 12.226 0
Financial income
Finansielle omkostninger -44.672 -68.383
Financial expenses
Resultat for skat 122.015 557.116
Profit/loss before tax
Skat af arets resultat 3 -35.556 -124.227
Tax on profit/loss for the year
Arets resultat 86.459 432.889
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Foresléet udbytte for regnskabsaret 46.500 182.119
Proposed dividend for the year
Overfort resultat 39.959 250.770
Retained earnings
86.459 432.889
i
7
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlagsaktiver

Property, plant and equipment

Anlagsaktiver
Fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivable from shareholders and Management
Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2023 2022
DKK DKK

53.946 75.139

71.646 85.187

4 125.592 160.326

125.592 160.326

2.909.308 2.602.753

2.909.308 2.602.753

870.488 1.471.846

170.164 117.622

5 43.563 170.564

1.084.215 1.760.032

327.147 1.607.258

4.320.670 5.970.043

4.446.262 6.130.369




Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Note 2023 2022

DKK DKK

Selskabskapital 250.000 250.000
Share capital
Overfort resultat 3.359.607 3.319.648
Retained earnings
Foreslaet udbytte for regnskabséaret 46.500 182.119
Proposed dividend for the year
Egenkapital 3.656.107 3.751.767
Equity
Hensettelse til udskudt skat 7.602 9.182
Provision for deferred tax
Hensatte forpligtelser 7.602 9.182
Provisions
Leverandorer af varer og tjenesteydelser 172.587 900.387
Trade payables
Selskabsskat 11.136 110.232
Corporation tax
Anden geld 598.830 1.358.801
Other payables
Kortfristede geldsforpligtelser 782.553 2.369.420
Short-term debt
Galdsforpligtelser 782.553 2.369.420
Debt
Passiver 4.446.262 6.130.369
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 7

Accounting Policies

pwe



Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Betalt ordinaert udbytte
Ordinary dividend paid
Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

pwe

Foreslaet
udbytte for
Selskabs- Overfort regnskabs-
kapital resultat aret Talt
Share capital Retained Proposed Total
earnings dividend for
the year
DKK DKK DKK DKK
250.000 3.319.648 182.119 3.751.767
0 0 -182.119 -182.119
0 39.959 46.500 86.459
250.000 3.359.607 46.500 3.656.107

10



Noter til arsregnskabet
Notes to the Financial Statements

1. Personaleomkostninger
Staff Expenses

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses
Andre personaleomkostninger

Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment losses of property,
plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Skat af arets resultat
Income tax expense

Arets aktuelle skat

Current tax for the year
Arets udskudte skat
Deferred tax for the year

pwe

2023 2022

DKK DKK
894.861 838.647
73.750 100.000
17.375 15.006
54.164 50.301
1.040.150 1.003.954
2 2

2023 2022

DKK DKK
34.734 34.734
34.734 34.734

2023 2022

DKK DKK
37.136 122.232
-1.580 1.995
35.556 124.227
11



Noter til arsregnskabet
Notes to the Financial Statements

4. Materielle anlegsaktiver

Property, plant and equipment

Andre anleg,
drifts-
materiel og  Indretning af
inventar lejede lokaler
Other fixtures  Leasehold
and fittings, improve-
tools and ments
equipment
DKK DKK
Kostpris 1. januar 870.745 261.559
Cost at 1 January
Kostpris 31. december 870.745 261.559
Cost at 31 December
Ned- og afskrivninger 1. januar 795.606 176.372
Impairment losses and depreciation at 1 January
Arets afskrivninger 21.193 13.541
Depreciation for the year
Ned- og afskrivninger 31. december 816.799 189.913
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 53.946 71.646
Carrying amount at 31 December
Direktion
Executive
board
DKK
Tilgodehavende hos virksomhedsdeltagere mv.
Receivables from business partners etc.
Tilgodehavende pé balancedagen 43.563
Receivable at the balance sheet date
Lan tilbagebetalt i aret 182.119
Loans repaid in the year
Arets tilskrevne rente 12.226
Interest added in the year
Lanet forfalder til omgéende betaling og forrentes pt. med 13,25%
The loan is due for prompt payment and presently carries interest at
o -
pwc 12



Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK

6. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Pant og sikkerhedsstillelse

Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:

The following assets have been placed as security with bankers:

Virksomhedspant i simple fordringer, varelager og driftsmateriel, til en
samlet regnskabsmassig vaerdi af 500.000 500.000

Business mortgage in receivable, inventories and equipment with a
total amount of

Der er ikke yderligere sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2023.
There are no further security and contingent liabilities at 31 December 2023

pwc 13



Noter til arsregnskabet
Notes to the Financial Statements

7. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for RAGTEX ApS for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

pwe

The Annual Report of RAGTEX ApS for 2023 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 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously 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 liability
can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

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
considered 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

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post., jf. dog
afsnittet regnskabsmeessig afdakning.

Resultatopgerelse
Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgdet til kober, nettoomsztningen kan males
palideligt, og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilgé selskabet.

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, eendring i lagre af faerdigvarer,
varer under fremstilling og handelsvarer,
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anleegsaktiver.
Finansielle poster

Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de belab, der vedrerer
regnskabsaret.

-
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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 transaction date rates are recognised in
financial income and expenses in the income
statement; however, see the section on hedge
accounting.

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.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, change in inventories of
finished goods, work in progress and goods for
resale, expenses for raw materials and consumables
and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise depreciation and impairment of 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.
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Noter til arsregnskabet
Notes to the Financial Statements

Skat af arets resultat

Skat af arets resultat bestér af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Balance

Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

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

Andre anlaeg, driftsmateriel og 7 ar
inventar
Indretning af lejede lokaler 25 ar

Restveerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

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

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er

lavere.

Kostpris for handelsvarer omfatter kgbspris med
tilleeg af hjemtagelsesomkostninger.

pwe

Tax on profit/loss for the year

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

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.

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 fixtures and fittings, tools 7 years
and equipment
Leasehold improvements 25 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and investments are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by depreciation.

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

Inventories

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

The cost of goods for resale equals landed cost.
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Noter til arsregnskabet

Notes to the Financial Statements

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imgdegéelse af tab.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en serskilt post under
egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige
forskelle mellem regnskabs- og skattemaessig veerdi
af aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrerende
ikke-skattemeessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved
virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pé det
regnskabsmaessige resultat eller den skattepligtige
indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgarelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemeessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan
beregnes pa grundlag af drets forventede
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster.
Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
deri al vaesentlighed svarer til nominel vardi.

-
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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.

Equity
Dividend

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

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying amount
and the tax base of assets and liabilities. However,
deferred tax is not recognised in respect of
temporary differences concerning goodwill not
deductible for tax purposes and other items - apart
from business acquisitions - where temporary
differences have arisen at the time of acquisition
without affecting the profit for the year or the
taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognised
in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year
adjusted for tax on taxable incomes for prior years.
Tax receivables and liabilities are offset if there is a
legally enforceable right of set-off and an intention
to settle on a net basis or simultaneously.

Financial liabilities

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