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Direktionen har dags dato aflagt arsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for ADM
Hundested ApS.

Arsrapporten er aflagt i overensstemmelse med arsregn

skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver koncernregnskabet og
arsregnskabet et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr. 31.
december 2022, af resultatet af koncernens og selskabets
aktiviteter og af koncernens pengestromme for regn-

skabsaret 1. januar - 31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Hundested, den 13. juli 2023
Hundested, 13 July 2023

Direktion

Executive board

Amanda Stella Viking Olsen

Emmanuel Njok Ayuk

Today, the Executive Board has approved the annual
report of ADM Hundested ApS for the financial year 1
January - 31 December 2022.

The annual report has been prepared in accordance with

the Danish Financial Statements Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the consolidated
financial statements and the parent company financial
statements give a true and fair view of the financial
position of the Group and the Parent Company at 31
December 2022, and of the results of the Group and the
Company's operations as well as the consolidated cash
flows for the financial year 1 January — 31 December
2022.

Further, in our opinion, the Management's review gives
a true and fair review of the matters discussed in the

Management's review.

We recommend that the annual report be approved at

the Annual General Meeting.

John Rea
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Til anpartshaverne i ADM Hundested ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
ADM Hundested ApS for regnskabsaret 1. januar - 31.
december 2022, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse og
noter for savel koncernen som selskabet samt penge-
stromsopgerelse for koncernen. Koncernregnskabet og

arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2022, af resultatet af koncernens og selskabets
aktiviteter og af koncernens pengestromme for regn-
skabséret 1. januar - 31. december 2022 i overensstem-

melse med arsregnskabsloven.

To the Shareholders of ADM Hundested ApS

Opinion

We have audited the consolidated financial statements
and the parent company financial statements of ADM
Hundested ApS for the financial year 1 January to 31
December 2022, which comprise a summary of

significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes
for both the Group the Parent Company, as well as
consolidated statement of cash flows. The consolidated
financial statements and the parent company financial
statements are prepared under the Danish Financial

Statements Act.

In our opinion, the consolidated financial statements and
the parent company financial statements give a true and
fair view of the financial position of the Group and the
Parent Company at 31 December 2022, and of the
results of the Group and the Company's operations as
well as the consolidated cash flows for the financial year
1 January - 31 December 2022 in accordance with the

Danish Financial Statements Act.

ADM Hundested ApS - Arsrapport for 2022 2
Annual report 2022



Den uafhzengige revisors revisionspategning
Independent auditor's report

i I

RSM

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifolge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit Revisors ansvar for revisionen
af koncernregnskabet og arsregnskabet”. Vi er uathan-
gige af koncernen i overensstemmelse med International
Ethics Standards Board for Accountants' internationale
retningslinjer for revisorers etiske adferd (IESBA Code)
og de yderligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnéede revisionsbevis er tilstreekkeligt

og egnet som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og drsregn-

skabet

Ledelsen har ansvaret for udarbejdelsen af et koncern-
regnskab og et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vesentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements
and the Parent Company Financial Statements” section
of our report. We are independent of the Group 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 audit evidence we have
obtained is sufficient and appropriate to provide a basis

for our opinion.

Management’s Responsibilities for the Consolidated
Financial Statements and the Parent Company
Financial Statements

Management is responsible for the preparation of
consolidated financial statements and parent company
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 consolidated
financial statements and parent company financial
statements that are free from material misstatement,

whether due to fraud or error.
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Ved udarbejdelsen af koncernregnskabet og arsregnska-
bet er ledelsen ansvarlig for at vurdere koncernens og
selskabets evne til at fortsatte driften; at oplyse om for-
hold vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde koncernregnskabet og arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller ikke har

andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af koncernregnskabet

og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om kon-
cernregnskabet og arsregnskabet som helhed er uden
vasentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et hejt ni-
veau af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
gaeeldende i Danmark, altid vil afdekke vasentlig fejlin-
formation, nér sadan findes. Fejlinformationer kan opsté
som folge af besvigelser eller fejl og kan betragtes som
vesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne treffer pa grund-

lag af koncernregnskabet og arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

In preparing the consolidated financial statements and
the parent company financial statements, Management is
responsible for assessing the Group’s and the Parent
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 consolidated financial statements and
the parent company financial statements unless
Management either intends to liquidate the Group or the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Parent
Company Financial Statements

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements and the
parent company financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements
applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users
taken on the basis of these consolidated financial

statements and parent company financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:
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Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i koncernregnskabet og ars-
regnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revisions-
handlinger som reaktion pé disse risici samt op-
nar revisionsbevis, der er tilstrackkeligt og egnet
til at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end ved
vasentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildledning

eller tilsidesaettelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af koncernens

og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company financial
statements, whether due to fraud or error,
design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may
involve collusion, forgery, intentional
omissions, misrepresentations, or the override

of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Group’s and the Company’s internal

control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by Management.
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Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opna-
ede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om koncernens og selska-
bets evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed, skal vi
i vores revisionspategning gere opmerksom pa
oplysninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnéet frem til datoen for vores re-
visionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at koncernen og sel-

skabet ikke laengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og be-
givenheder pa en sddan made, at der gives et

retvisende billede heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomheder-
ne eller forretningsaktiviteterne i koncernen til
brug for at udtrykke en konklusion om koncern-
regnskabet. Vi er ansvarlige for at lede, fore til-
syn med og udfere koncernrevisionen. Vi er

eneansvarlige for vores revisionskonklusion.

Conclude on the appropriateness  of
Management’s use of the going concern basis of
accounting in preparing the consolidated
financial statements and the parent company
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s
and the Company’s ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the consolidated financial
statements and the parent company financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Group and the Company to cease to

continue as a going concern.

Evaluate the overall presentation, structure and
contents of the consolidated financial
statements and the parent company financial
statements, including the disclosures, and
whether the consolidated financial statements
and the parent company financial statements
represent the underlying transactions and events

in a manner that gives a true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the Group
to express an opinion on the consolidated
financial statements. We are responsible for the
direction, supervision and performance of the
group audit. We remain solely responsible for

our audit opinion.

ADM Hundested ApS - Arsrapport for 2022 6

Annual report 2022



Den uafhzengige revisors revisionspategning
Independent auditor's report

i I

RSM

Vi kommunikerer med den overste ledelse om blandt an-
det det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og arsregnska-
bet omfatter ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af koncernregnskabet og
arsregnskabet er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesberet-
ningen er veasentligt inkonsistent med koncernregnska-
bet eller arsregnskabet eller vores viden opnéet ved revi-
sionen eller pd anden made synes at indeholde vesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med koncern-
regnskabet og arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har ikke

fundet vaesentlig fejlinformation i ledelsesberetningen.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control

that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the consolidated financial statements
and the parent company financial statements does not
cover Management’s Review, and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the consolidated
financial statements and the parent company financial
statements, our responsibility is to read Management’s
Review and, in doing so, consider whether
Management’s Review is materially inconsistent with
the consolidated financial statements and the parent
company financial statements or our knowledge
obtained during the audit, 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.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any

material misstatement of Management’s Review.
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DKK in thousands. 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr.

Resultatopgorelse:
Income statement:
Arets resultat
Net profit or loss for the year -38.665 -25.234 -15.706 -4.743
Balance:
Statement of financial position:
Balancesum
Balance sheet total 349.664 357.625 389.314 401.815
Egenkapital
Equity 302.040 319.824 345.028 361.020
Pengestremme:
Cash flows:
Driftsaktivitet
Operating activities 2.302 4312 17.962 1.018
Investeringsaktivitet
Investing activities -3.720 -17.703 -8.861 -367.263
Pengestromme i alt
Total cash flows -1.418 -13.391 9.101 -482
Medarbejdere:
Employees:
Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full-time employees 78 81 74 70
Nogletal i %:
Key figures in %:
Afkastningsgrad
Return on assets -11,3 -7,8 -4,2 -1,3
Soliditetsgrad
Solvency ratio 86,4 89,4 88,6 89,8
Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
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Koncernens vasentligste aktiviteter

Koncernens forretningsgrundlag er baseret pa udvikling,
produktion og  markedsforing af  Probiotiske
produktkoncepter til forebyggelse og vedligeholdelse af
menneskers generelle sundhed. Koncernens malsatning
udvikle

dokumenterede indikations- baserede produktlesninger

er at innovative ogvidenskabeligt
med udgangspunkt i egne patenterede Probiotiske
kulturer i1 kombination med udvalgte Probiotiske

stammer, fra tredjepart.

Det er koncernens vision at vare et globalt ledende
bioteknologiselskab specialiseret i at udvikle, producere
og markedsfore "turnkey" Probiotiske produktlesninger
som kosttilskud og OTC legemidler.

Usikkerhed ved indregning eller méling

Der er ikke forekommet usikkerhed ved indregning og

maéling i &rsrapporten.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste for koncernen udger 51.376.000
mod 57.765.000 sidste ar. Det ordinere resultat efter
skat udger -38.665.000 mod -25.234.000 sidste ar.

Den forventede udvikling

Selskabet forventer vakst i de kommende ar, bade pa
eksisterende forretning og kunder og via geografisk og
kundeudvidelse. Udnyttelse af ADM-infrastrukturer og
anvendelse af ADM's bedste praksis vil vere neglen til
at frigere kundeog markedspotentiale samt til at skabe

verdifulde marginforbedringer.

Selskabet manedlige gennemsnitlige omsatning er steget
med ca. 20% ift. sidste ar, og vores bruttoresultat endnu

mere.

Description of key activities of the company
The

manufacturing and marketing of probiotic produkt

Group's business is based on developing,
concepts for prevention and maintenance of people's
overall health. The Group’s objective is to develop
innovative and scientifically documented product
solutions based on proprietary probiotics in combination

with selected probiotic strains from third parties.

It is The Group’s vision to be a global leading
biotechnology company specialized in developing,
producing and marketing turnkey probiotic product

solutions as food supplements and OTC drugs.

Uncertainties connected with recognition or
measurement
Recognition and measurement in the Annual Report

have not been subject to any uncertainty.

Development in activities and financial matters
The gross profit for the group for the year totals DKK
against DKK last year. Income or loss from ordinary

activities after tax totals DKK against DKK last year.

Expected developments

The Company are forecasting growth in the coming
years, both on existing business and customers and via
geographic and customer expansion. Utilizing ADM
infrastructures and applying ADM best practices will be
key enablers to unlock customer and market potential as

well as to drive significant margin improvements.

The company's monthly average revenue has increased
by approx. 20% compared to last year, and our gross

profit even more.
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Miljeforhold
Selskabet har ikke politikker for samfundsansvar, da det
er ledelsensvurdering, at selskabets nuverende aktivitet

ikke pavirker dets eksterne miljo vaesentligt.

Forsknings- og udviklingsaktiviteter
Der henvises til note 6 for beskrivelse af forsknings- og

udviklingsaktiviteter.

Finansielle risici og brug af finansielle instrumenter
Valutarisici

Aktiviteter i udlandet medferer, at resultat,
pengestremme og egenkapital pavirkes af kurs- og
renteudviklingen for USD. Selskabet har ingen
politikker for afdeekning af denne risiko.

Begivenheder efter regnskabséarets udleb
Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pad bedemmelsen af

arsrapporten.

Environmental issues

The company does not have any politics regarding
social responsibility as it is Management's
assesment that the Company's current activity does
not affect it's external environment in a material

fasion.

Research and development activities

Refer to note 6 for a description of research and

development activities.

Financial risks and the use of financial instruments
Foreign currency risks

Activities abroad involves that earnings, cash flows end
equity is affected by development in exchange and
interest rate on USD. The Company does not have

politics to hedge this risk.

Events occurring after the end of the financial year
No events materially affecting the assessment of the
Annual Report have occurred after the balance

sheet date.
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Arsrapporten for ADM Hundested ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmelser for

en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes. Herunder indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bageforsler som folge af @ndrede regnskabsmeessige
skon af beleb, der tidligere har vaeret indregnet i resul-

tatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde koncernen, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga koncer-

nen, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb. Herved
fordeles kurstab og kursgevinst over aktivets eller for-

pligtelsens lobetid.

The annual report for ADM Hundested ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C

enterprises (medium sized enterprises).

The accounting policies are unchanged from last year,

and the annual report is presented in DKK.

Recognition and measurement in general

Income 1is recognised in the income statement

concurrently with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs are recognised in the
income statement, including depreciations amortisations,
write-downs for impairment, provisions, and reversals
due to changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future economic
benefits will flow to the group and the value of the asset

can be reliably measured.

Liabilities are recognised in the statement of financial
position when it is seems probable that future economic
benefits will flow out of the group and the value of the

liability can be reliably measured.

Assets and liabilities are measured at cost at the initial

recognition. Hereafter, assets and liabilities are

measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost, allowing a constant effective interest rate
to be recognised during the useful life of the asset or
liability. Amortised cost is recognised as the original
cost less any payments, plus/less accrued amortisations
of the difference between cost and nominal amount. In
this way, capital losses and gains are allocated over the
useful life of the liability.
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Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden &rsrapporten aflaeg-
ges, og som vedrarer forhold, der eksisterede pa balan-

cedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen péa betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel
post. Hvis valutapositioner anses for sikring af fremtidi-
ge pengestromme, indregnes vardireguleringerne direk-

te pa egenkapitalen i en dagsvardireserve.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes 1 resultatopgerelsen under finansielle indtaegter

og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta males til

kursen pa transaktionsdagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden ADM
Hundested ApS samt tilknyttede virksomheder, hvori
ADM Hundested ApS direkte eller indirekte besidder
mere end 50 % af stemmerettighederne eller pa anden

made har bestemmende indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammendrag af
moderselskabets og de tilknyttede virksomheders &rs-
regnskaber ved sammenlagning af ensartede regnskabs-

poster opgjort efter koncernens regnskabspraksis.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which may
arise prior to the presentation of the annual report and

concern matters that exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss
account as an item under net financials. If currency
positions are considered to hedge future cash flows, the
value adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or initial recognition in the latest
financial statements of the receivable or payable is
recognised in the income statement under financial

income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the date

of the transaction.

The consolidated financial statements

The consolidated income statements comprise the parent
company ADM Hundested ApS and those group
enterprises of which ADM Hundested ApS directly or
indirectly owns more than 50 % of the voting rights or in

other ways exercise control.

Consolidation policies

The consolidated financial statements have been

prepared as a summary of the parent company's and the
group enterprises' financial statements by adding
together uniform accounting records calculated in

accordance with the group's accounting policies.
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Kapitalandele i tilknyttede virksomheder udlignes med
den forholdsmeessige andel af de tilknyttede virksomhe-
ders dagsvardi af nettoaktiver og forpligtelser pd det

tidspunkt, hvor der opnas kontrol.

I koncernregnskabet indregnes tilknyttede virksomhe-
100%.

andel af drets resultat og af egenkapitalen i tilknyttede

ders regnskabsposter Minoritetsinteressernes
virksomheder, der ikke ejes 100%, indgér i koncernens

resultat og egenkapital, men prasenteres separat.

Virksomhedssammenslutninger
Virksomhedsovertagelser gennemfort for den 1. juli
2018

Virksomhedsovertagelser, der er gennemfort for den 1.

juli 2018, behandles med visse undtagelser efter samme

regnskabspraksis som virksomhedssammenslutninger
gennemfort den 1. juli 2018 eller senere. De vasentlig
ste undtagelser er:

. Identificerede aktiver og forpligtelser i den
overtagne virksomhed indregnes alene, safremt
de er sandsynlige

. Séfremt kebesumsallokeringen ikke er endelig
kan positive og negative forskelsbelgb, som fol-
ge af @ndring 1 indregning og maling af over-
tagne nettoaktiver, reguleres indtil udgangen af
det regnskabsér, der folger efter overtagelses-
aret. Disse reguleringer afspejler sig samtidig i
vardien af goodwill eller negativ goodwill, her-
under i allerede foretagne afskrivninger.

. Transaktionsomkostninger, som direkte kan
henfores til keb af tilknyttede virksomheder,
indgar som en del af kostprisen.

. Regulering af betingede vederlag efter forste
indregning indregnes direkte med modpost pa
den oprindelige kebesum, hvorved der foretages
korrektion af verdien af goodwill eller negativ
goodwill.

. Ved trinvise erhvervelser medregnes den bog-
forte veerdi af de eksisterende kapitalandele i

kostprisen.

Investments in group enterprises are eliminated by the
proportionate share of the group enterprises' fair value

of net assets and liabilities at the acquisition date.

In the consolidated financial statements, the accounting
records of the group enterprises are recognised by
100%. The minority interests' share of the profit for the
year and of the equity in the group enterprises, which
are not 100% owned, is included in the group's profit

and equity, but presented separately.

Business combinations

Acquisitions completed before the 1 July 2018

Acquisitions completed before the 1 July 2018 are with
certain exceptions dealt with in accordance with the
same accounting policies as applied in connection with
business combinations completed on the 1 July 2018 or
later. The material exceptions being:

. If probable, identified assets and liabilities in

the acquired entity are recognised separately.

o If the allocation of the purchase price is not
final, positive and negative differences may,
due to changes in the recognition and
measurement of acquired net assets, be adjusted
until the end of the financial year following the
acquisition year. These adjustments are also
reflected in the value of goodwill or negative
goodwill, including depreciation already made.

o Transaction costs directly attributable to the
acquisition of group enterprises are recognised
as part of the cost.

o Adjustment of contingent considerations after
the initial recognition are recognised directly
with a counter entry on the original purchase
price, the value of goodwill or negative
goodwill respectively thereby being corrected.

o In case of step-by-step acquisitions, the carrying
amount of the existing equity investments is

recognised in the cost.
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Resultatopgerelsen

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer og operationelle leasingomkostninger.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so

cial sikring mv. til selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af immaterielle og materielle anleegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrarer regnskabséret.
Finansielle poster omfatter renteindtagter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og kurstab
vedrerende vardipapirer, geld og transaktioner i frem-
med valuta, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acontoskat-
teordningen mv.
Indtaegter af

kapitalandele i  tilknyttede

virksomheder og associerede virksomheder samt
kapitalinteresser

I modervirksomhedens resultatopgerelse indregnes den
forholdsmeessige andel af de enkelte tilknyttede virk-
somheders resultat efter skat efter fuld eliminering af in-
tern avance eller tab og fradrag af afskrivning pa good-

will og tilleeg af negativ goodwill.

Income statement

Other external expenses comprise expenses incurred for
distribution, sales, advertising, administration, premises,

loss on receivables, and operational leasing costs.

Staff costs
Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs,

etc., for staff members.

Depreciation, amortisation, and write-down for
impairment
Depreciation, amortisation, and write-down for

impairment comprise depreciation on, amortisation of,
and write-down for impairment of intangible and

tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, financial expenses from
financial leasing, realised and unrealised capital gains
and losses relating to securities, debt and transactions in
foreign currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Results from investments in group enterprises and

associates as well as participating interest

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment
in the individual entities are recognised in the income
statement of the parent as a proportional share of the

entities' post-tax profit or loss.
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I bade koncernens og modervirksomhedens resultatop-
gorelser indregnes den forholdsmessige andel af de as-
socierede virksomheders resultat efter skat efter elimine-
ring af forholdsmessig andel af intern avance eller tab
og fradrag af afskrivning pa goodwill og tilleg af nega-

tiv goodwill.

Udbytte fra kapitalinteresser indtegtsfores i det regn
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
endring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.

Selskabet er omfattet af de danske regler om tvungen
sambeskatning med tilknyttede virksomheder. Selskabet
er administrationsselskab for sambeskatningen og afreg-
ner som folge heraf alle betalinger af selskabsskat med

skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. I
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud (fuld for-

deling).

Balancen

Immaterielle anlaegsaktiver
Udyviklingsprojekter, patenter og licenser

Udviklingsomkostninger og internt oparbejdede rettig-
heder indregnes i resultatopgerelsen som omkostninger i

anskaffelsesaret.

After full elimination of intercompany profit or loss less
amortised of consolidated goodwill, the investment in
the individual associates are recognised in the income
statement of both the group and the parent as a
proportional share of the associate' post-tax profit or
loss.

Dividend from participating interest is recognised in the

financial year in which the dividend is declared.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised in
the income statement with the share attributable to the
net profit or loss for the year and directly in equity with

the share attributable to entries directly in equity.

The parent and the Danish group enterprises are subject
to Danish rules on compulsory joint taxation of Danish
group enterprises. The parent acts as an administration
company in relation to the joint taxation. This means
that the total Danish income tax payable by the Danish
group companies is paid to the tax authorities by the

company.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full allocation with reimbursement of

tax losses).

Statement of financial position

Intangible assets
Development projects, patents, and licences

Development costs and internally generated rights are
recognised in the income statement as costs in the

acquisition year.
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Patenter og licenser méles til kostpris med fradrag af ak
kumulerede af- og nedskrivninger. Patenter afskrives li
neart over den resterende patentperiode, og licenser af

skrives over aftaleperioden, dog maksimalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter, pa-
tenter og licenser opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den regn-
skabsmessige verdi pd salgstidspunktet. Fortjeneste el-
ler tab indregnes i resultatopgerelsen under andre drifts-

indtaegter henholdsvis andre driftsomkostninger.

Goodwill

Erhvervet goodwill males til kostpris med fradrag af ak-
kumulerede afskrivninger. Idet det ikke er muligt at fast-
sette et palideligt sken over brugstiden, er afskrivnings-

perioden fastsat til 10 ar.

Materielle anlzegsaktiver
Grunde og bygninger males til kostpris med tilleeg af op-
skrivninger og med fradrag af akkumulerede afskrivnin-

ger og nedskrivninger. Der afskrives ikke pa grunde.

Ovrige materielle anleegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og nedskrivnin

ger.

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restvaerdi efter afsluttet brugstid. Afskriv-
ningsperioden og restvaerdien fastsattes pa anskaffelses-
tidspunktet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmessige veardi, opherer afskrivnin-

gen.

Ved endring i afskrivningsperioden eller restverdien
indregnes virkningen for afskrivninger fremover som en

@ndring i regnskabsmassigt skon.

Patents and licenses are measured at cost less accrued
amortisation. Patents are amortised on a straightline
basis over the remaining patent period and licenses are
amortised over the contract period, however, for a

maximum of 10 years.

Profit and loss from the sale of development projects,
patents, and licenses are measured as the difference
between the sales price less sales costs and the carrying
amount at the time of sale. Profit or loss are recognised
in the income statement as other operating income or

other operating expenses, respectively.

Goodwill

Acquired goodwill is measured at cost less accumulated
amortisation. Given that it is impossible to make a
reliable estimate of the useful life, the amortisation

period is set at 10 years.

Property, plant, and equipment
Land and buildings is measured at cost plus revaluations
and less accrued depreciation and write-down for

impairment. Land is not subject to depreciation.

Other property, plant, and equipment are measured at
cost less accrued depreciation and write-down for

impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the asset.
The amortisation period and the residual value are
determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying

amount, the depreciation is discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.
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Kostprisen omfatter anskaffelsesprisen samt omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Der foretages lineare afskrivninger baseret pa folgende

vurdering af aktivernes forventede brugstider:

Bygninger
Buildings
Produktionsanleg og maskiner
Plant and machinery
Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r indreg
nes i anskaffelseséret som omkostninger i resultatopge

relsen.

Fortjeneste eller tab ved afheendelse af materielle an-
leegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
messige verdi pd salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtaeg-

ter eller andre driftsomkostninger.

For egenfremstillede aktiver omfatter kostprisen direkte
omkostninger til materialer, komponenter, underleveran-
derer og len samt ldneomkostninger fra specifik og ge-
nerel lantagning, der direkte vedrerer opferelsen af det

enkelte aktiv.

Materielle anlzegsaktiver under udferelse

Materielle anlagsaktiver under udferelse males og ind-
regnes til de samlede atholdte omkostninger. Nar arbe;j-
det er faerdiggjort, overfores den samlede veerdi til den
relevante post under materielle anlaegsaktiver, og afskri-

ves fra ibrugtagningstidspunktet.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the

asset is ready for use.

Depreciation is done on a straight-line basis according

to an assessment of the expected useful life:

Brugstid
Useful life

10-50 dar/years

5-12 dr/years

1-5 ar/years

Minor assets with an expected useful life of less than 1
year are recognised as costs in the income statement in

the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating

income or other operating expenses.

As regards self-constructed assets, the cost comprises
direct costs for materials, components, deliveries from
subsuppliers, payroll costs, and borrowing costs from
specific and general

borrowing concerning the

construction of each individual asset.

Property, plant, and equipment in progress

Property, plant, and equipment in progress are measured
and recognised as the total costs incurred. When the
work has been completed, the total value is transferred
to the relevant item under property, plant, and
equipment and is amortised from the date of entry into

service.
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Leasingkontrakter

Leasingkontrakter behandles som operationel leasing.
Ydelser i forbindelse med operationel leasing og @vrige
lejeaftaler indregnes i resultatopgerelsen over kontrak-
tens labetid. Koncernens samlede forpligtelse vedreren-
de operationelle leasingaftaler og lejeaftaler oplyses un-

der eventualposter.

Finansielle anleegsaktiver

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder
Kapitalandele i tilknyttede virksomheder og associerede

virksomheder indregnes og méles efter den indre verdis

metode. Indre verdis metode anvendes som en
konsolideringsmetode.
I balancen indregnes kapitalandele 1 tilknyttede

virksomheder og associerede virksomheder til den for-
holdsmessige andel af virksomhedens regnskabsmaessi-
ge indre verdi. Denne opgeres efter modervirksomhe-
dens regnskabspraksis med fradrag eller tilleeg af ureali-
serede koncerninterne avancer og tab samt med tilleeg
eller fradrag af resterende verdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopgerelsen ved kabet af ka-
pitalandelen. Vedrerer den negative goodwill overtagne
eventualforpligtelser, indtegtsfores negativ goodwill
forst, nar eventualforpligtelserne er afviklet eller bortfal-
det.

Koncerngoodwill afskrives over den vurderede ekono-
miske levetid, der fastlegges pd baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader. Kon-
cerngoodwill afskrives lineert over afskrivningsperio-
den, der udger 10 &r. Afskrivningsperioden er fastlagt
ud fra en vurdering af, at der er tale om strategisk er-
hvervede virksomheder med en staerk markedsposition

og langsigtet indtjeningsprofil.

Leases

Leases are regarded as operating leases. Payments in
connection with operating leases and other lease
agreements are recognised in the income statement for
the term of the contract. The group's total liabilities
concerning operating leases and lease agreements are

recognised under contingencies, etc.

Investments

Investments in group enterprises and associates

Investments in group enterprises and associates are
recognised and measured by applying the equity
method. The equity method is used as a method of

consolidation.

Investments in group enterprises and associates are
recognised in the statement of financial position at the
proportionate share of the enterprise's equity value. This
value is calculated in accordance with the parent's
accounting policies with deductions or additions of
unrealised intercompany gains and losses as well as with
additions or deductions of the remaining value of
positive or negative goodwill calculated in accordance
with the acquisition method. Negative goodwill is
recognised in the income statement at the time of
acquisition of the equity investment. If the negative
goodwill relates to contingent liabilities acquired,
negative goodwill is not recognised until the contingent

liabilities have been settled or lapsed.

Consolidated goodwill is amortised over its estimated
useful life, which is determined on the basis of the
management's experience with the individual business
areas. Consolidated goodwill is amortised on a straight-
line basis over the amortisation period, which represent
10 years. The depreciation period is determined on the
basis of an assessment that these are strategically
acquired enterprises with a strong market position and a

long-term earnings profile.
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Kapitalandele i tilknyttede virksomheder og associerede
virksomheder med regnskabsmeessig negativ indre vaerdi
males til 0 kr., og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, i det omfang tilgodehavendet
er uerholdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at dekke en underba-
lance, der overstiger tilgodehavendet, indregnes det re-

sterende beleb under hensatte forpligtelser.

Kapitalinteresser
Kapitalinteresser indregnes og males til kostpris. Er gen-
indvindingsveardien lavere end kostprisen, nedskrives til

denne lavere vardi.

Nedskrivning pa anlagsaktiver

Den regnskabsmassige veerdi af savel immaterielle som
materielle anlaegsaktiver samt kapitalandele i tilknyttede
virksomheder,

kapitalinteresser vurderes arligt for indikationer pa veer

associerede virksomheder og
diforringelse ud over det, som udtrykkes ved afskriv

ning.

Foreligger der indikationer pa veardiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsveaerdien, safremt denne er lavere end den regn-

skabsmaessige vaerdi.

Genindvindingsverdien er den hejeste vaerdi af kapital-
vaerdi og salgsverdi fratrukket forventede omkostninger
ved et salg. Kapitalvaerdien opgeres som nutidsvaerdien
af de forventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen efter endt

brugstid.

Tidligere indregnede nedskrivninger tilbagefores, nar
betingelsen for nedskrivningen ikke langere bestar.

Nedskrivninger pa goodwill tilbagefores ikke.

Investments in group enterprises and associates with a
negative equity value are measured at DKK 0, and any
accounts receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a legal or
constructive obligation to cover an negative balance that
exceeds the account receivable, the remaining amount is

recognised under provisions.

Participating interest

Participating interest are recognised and measured at
cost. If the recoverable amount is lower than the cost
price, it shall be written down for impairment to this

lower value.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in group
enterprises, associates og participating interest are
subject to annual impairment tests in order to disclose
any indications of impairment beyond those expressed

by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group of
assets, respectively. write-down for impairment is done
to the recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of
the asset or the asset group after the end of their useful
life.

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.
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Varebeholdninger
Varebeholdninger méles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien af varebeholdninger la-

vere end kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemateri-
aler omfatter anskaffelsespris med tilleg af hjemtagel-

sesomkostninger.

Kostpris for fremstillede fardigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjelpemateria-
ler, direkte lon og indirekte produktionsomkostninger.
Indirekte produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og afskrivning
pa maskiner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fabriksad-
ministration og fabriksledelse. Laneomkostninger ind-

regnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger opgeres
som forventet salgspris med fradrag af savel ferdigge-
relsesomkostninger som omkostninger, der afholdes for
at effektuere salget. Nettorealisationsvardien fastsettes
under hensyntagen til omsattelighed, kurans og udvik-

ling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket

sedvanligvis svarer til nominel verdi.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
vardien af de forventede pengestremme, herunder reali-
sationsveerdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for

det enkelte tilgodehavende eller portefelje.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written
down for impairment to this lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus delivery

costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables, direct
wages, and indirect production costs. Indirect
production costs comprise indirect materials and wages,
maintenance and depreciation of machinery, factory
buildings, and equipment used in the production
process, and costs for factory administration and factory
management. Borrowing expenses are not recognised in

cost.

The net realisable value for inventories is recognised as
the estimated selling price less costs of completion and
selling costs. The net realisable value is determined with
due consideration of negotiability, obsolescence, and the

development of expected market prices.

Receivables

Receivables are measured at amortised cost, which

usually corresponds to nominal value.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable and
the present value of the expected cash flows, including
the realisable value of any securities received. The
individual account

effective interest rate for the

receivable or portfolio is used as the discount rate.
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Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under akti-
ver, omfatter atholdte omkostninger vedrerende efterfol-

gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein

stitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dekning af

underskud.

Reserven reduceres eller opleses, hvis de indregnede ud
viklingsomkostninger afskrives eller udgér af virksom
hedens drift. Dette sker ved overfersel direkte til egen

kapitalens frie reserver.

Selskabsskat og udskudt skat
ADM Hundested ApS hefter som administrationssel-
skab for dattervirksomhedernes selskabsskatter over for

skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars

skattepligtige indkomster og for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mellem
de sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster og med fuld fordeling med refusion
vedrarende skattemassige underskud. De sambeskattede

selskaber indgér i acontoskatteordningen.

Prepayments
Prepayments recognised under assets comprise incurred

costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand.

Equity
Reserve for development costs
The reserve for development costs comprises recognised

development costs less related deferred tax liabilities.

The reserve cannot be used as dividends or for covering

losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned. This is
done by direct transfer to the distributable reserves of

the equity.

Income tax and deferred tax
As administration company, ADM Hundested ApS is
liable to the tax authorities for the subsidiaries'

corporate income taxes.

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and

for tax paid on account.

The company is jointly taxed with consolidated Danish

companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish tax

prepayment scheme.
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Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes 1 balancen som “Tilgodehavende skat hos
tilknyttede virksomheder" eller ”Skyldig skat hos
tilknyttede virksomheder”.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma-

les til nettorealisationsvardi.

Der foretages regulering af udskudt skat vedrerende fo-
retagne elimineringer af urealiserede koncerninterne

avancer og -tab.

Udskudte skatteaktiver, herunder skattevaerdien af frem-
forselsberettiget skattemassigt 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 inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsveerdi.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved ldnoptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. 1 efterfelgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede verdi ved anvendelse af
den effektive rente, séledes at forskellen mellem prove-
nuet og den nominelle vardi indregnes i resultatopgerel-

sen over laneperioden.

@vrige geeldsforpligtelser, som omfatter geeld til leve
randgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket sedvanligvis sva

rer til nominel veerdi.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as ”Tax
receivables from group enterprises” or "Income tax

payable to group enterprises"

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured

at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany gains

and losses.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by
settlement against tax of future earnings or by set-off in
deferred tax liabilities within the same legal tax unit.
Any deferred net tax assets are measured at net

realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds less
transaction costs incurred. In subsequent periods, the
financial liabilities are recognised at amortised cost,
corresponding to the capitalised value when using the
effective interest rate. The difference between the
proceeds and the nominal value is recognised in the

income statement during the term of the loan.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal

value.
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Pengestremsopgerelse

Pengestromsopgerelsen viser koncernens pengestremme
fordelt péd drifts-, investerings- og finansieringsaktivitet
for aret, arets forskydning i likvider og likvider ved érets

begyndelse og afslutning.

Der er ikke udarbejdet pengestromsopgerelse for moder-
virksomheden, idet selskabets pengestremme er inde-
holdt i pengestremsopgerelsen for koncernen, jf. ARL §
86, stk. 4.

Likviditetsvirkningen af keb og salg af virksomheder vi-
ses separat under pengestromme fra investeringsaktivi-
tet. I pengestromsopgerelsen indregnes pengestremme
vedrerende kebte virksomheder fra anskaffelsestids-
punktet, og pengestramme vedrerende solgte virksom-

heder indregnes frem til salgstidspunktet.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som koncer-
nens andel af resultatet reguleret for ikke-kontante
driftsposter, endring i driftskapital og betalt selskabs-
skat. Udbytteindtaegter fra kapitalandele indregnes under
”Renteindtegter og udbytter, modtaget”.

Pengestremme fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter betaling
i forbindelse med kab og salg af virksomheder og aktivi-
teter samt kob og salg af immaterielle, materielle og fi-

nansielle anlagsaktiver.

Statement of cash flows

The cash flow statement shows the cash flows for the
year, divided in cash flows deriving from operating
activities, investment activities and financing activities,
respectively, the changes in the liabilities, and cash and
cash equivalents at the beginning and the end of the

year, respectively.

The Cash flow statement has not been prepared for the
parent company, as the company's cash flows are
included in the cash flow statement for the group, cf.
ARL section 86, subsection 4.

The effect on cash flows derived from the acquisition
and sale of enterprises appears separately under cash
flows from investment activities. In the statement of
cash flows, cash flows derived from acquirees are
recognised as of the date of acquisition, and cash flows
derived from sold enterprises are recognised until the

date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as
the group's share of the profit adjusted for non-cash
operating items, changes in the working capital, and
corporate income tax paid. Dividend income from
equity investments are recognised under “Interest

income and dividend received”.

Cash flows from investment activities
Cash flows

payments in connection with the acquisition and sale of

from investment activities comprise
enterprises and activities as well as the acquisition and
sale of intangible assets, property, plant, and equipment,

and investments, respectively.
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Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter an-
dringer i storrelse eller sammensatning af koncernens
selskabskapital og omkostninger forbundet hermed samt
optagelse af lan, afdrag pa rentebarende gald og beta-
ling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kortfristede
vaerdipapirer med en lebetid under 3 méneder, og som
uden hindring kan omseettes til likvide beholdninger, og

hvorpé der kun er ubetydelige risici for vaerdieendringer.

Cash flows from financing activities

Cash flows from financing activities include changes in
the size or the composition of the group's share capital
and costs attached to it, as well as raising loans,
repayments of interest-bearing payables and payment of

dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and
demand deposits and short-term financial instruments
with a term of less than 3 months, which can easily be
converted into cash and cash equivalents and are

associated with an insignificant risk of value change.

ADM Hundested ApS - Arsrapport for 2022 26
Annual report 2022



i I

RSM

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

DKK thousand.
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
Note t.kr. t.kr. t.kr. t.kr.
Bruttofortjeneste
Gross profit 51.376 57.765 0 -243

1 Personaleomkostninger
Staff costs -50.160 -49.316 0 0

2 Af- og nedskrivninger af
materielle og immaterielle

anlegsaktiver

Depreciation, amortisation, and

impairment -42.579 -36.405 0 0
Driftsresultat

Operating profit -41.363 -27.956 0 -243

Indtaegter af kapitalandele i
tilknyttede virksomheder

Income from investments in group

enterprises 0 0 -38.665 -25.045
3 Andre finansielle indtegter

Other financial income 36 0 0 0
4  Ovrige finansielle

omkostninger

Other financial expenses -169 -85 0 0

Resultat for skat
Pre-tax net profit or loss -41.496 -28.041 -38.665 -25.288

Skat af arets resultat

Tax on net profit or loss for the

year 2.831 2.807 0 54

5 Arets resultat
Net profit or loss for the year -38.665 -25.234 -38.665 -25.234
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Balance sheet at 31 December
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DKK thousand.

Note

AKktiver
Assets

Anlagsaktiver
Non-current assets

Feerdiggjorte udviklingspro-
jekter, herunder patenter og
lignende rettigheder, der stam-
mer fra udviklingsprojekter
Completed development projects,
including patents and similar
rights arising from development
projects

Erhvervede licenser og lignen-
de rettigheder

Acquired licenses and similar
rights

Goodwill

Goodwill

Udviklingsprojekter under ud-

forelse og forudbetalinger for
immaterielle anleegsaktiver

Development projects in progress
and prepayments for intangible
assets

Immaterielle anleegsaktiver i
alt

Total intangible assets

Koncern Modervirksomhed

Group Parent
2022 2021 2022 2021
t.kr. t.kr. t.kr. t.kr.
5.511 6.739 0 0
62.771 69.591 0 0
139.055 148.333 0 0
0 235 0 0
207.337 224.898 0 0
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Balance 31. december
Balance sheet at 31 December
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DKK thousand.
Aktiver
Assets
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
Note tkr. tkr. tkr. tkr.
10 Grunde og bygninger
Land and buildings 34.613 31.037 0 0
11 Produktionsanleg og maskiner
Plant and machinery 33.725 43.671 0 0
12 Andre anleg, driftsmateriel og
inventar
Other fixtures, fittings, tools and
equipment 380 343 0 0
13 Materielle anleegsaktiver under
udforelse og forudbetalinger
for materielle anleegsaktiver
Property, plant and equipment in
progress and prepayments for
property, plant and equipment 0 1.909 0 0
Materielle anlaegsaktiver i alt
Total property, plant, and
equipment 68.718 76.960 0 0
14 Kapitalandele i tilknyttede
virksomheder
Investments in group enterprises 0 0 302.535 326.620
Finansielle anlaegsaktiver i alt
Total investments 0 0 302.535 326.620
Anlaxgsaktiver i alt
Total non-current assets 276.055 301.858 302.535 326.620
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Balance 31. december
Balance sheet at 31 December

DKK thousand.
Aktiver
Assets
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
Note t.kr. t.kr. t.kr. t.kr.
Omsaetningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 28.223 16.460 0 0
Varer under fremstilling
Work in progress 3.491 5.533 0 0
Fremstillede varer og
handelsvarer
Manufactured goods and goods
for resale 2.479 1.867 0 0
Varebeholdninger i alt
Total inventories 34.193 23.860 0 0
Tilgodehavender fra salg og
tjenesteydelser
Trade receivables 30.963 24.729 0 0
15 Udskudte skatteaktiver
Deferred tax assets 148 148 148 148
Andre tilgodehavender
Other receivables 5.657 2.886 1.807 1.807
16 Periodeafgrensningsposter
Prepayments 79 156 0 0
Tilgodehavender i alt
Total receivables 36.847 27.919 1.955 1.955
Likvide beholdninger
Cash and cash equivalents 2.569 3.988 23 23
Omsaetningsaktiver i alt
Total current assets 73.609 55.767 1.978 1.978
Aktiver i alt
Total assets 349.664 357.625 304.513 328.598
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Balance 31. december
Balance sheet at 31 December

DKK thousand.
Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
Note t.kr. t.kr. t.kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 40 40 40 40
Reserve for
udviklingsomkostninger
Reserve for development costs 4213 5.439 0 0
Overfort resultat
Retained earnings 297.787 314.345 302.000 319.784
Egenkapital i alt
Total equity 302.040 319.824 302.040 319.824
Hensatte forpligtelser
Provisions
Henseettelser til udskudt skat
Provisions for deferred tax 14.363 18.707 0 0
Hensatte forpligtelser i alt
Total provisions 14.363 18.707 0 0
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Balance 31. december
Balance sheet at 31 December

DKK thousand.
Passiver
Equity and liabilities
Koncern Modervirksomhed
Group Parent
2022 2021 2022 2021
Note tkr. tkr. tkr. tkr.
Gaeldsforpligtelser
Liabilities other than provisions
Modtagne forudbetalinger fra
kunder
Prepayments received from
customers 3911 1.412 0 0
Leveranderer af varer og
tjenesteydelser
Trade payables 7.983 10.566 0 0
Geeld til tilknyttede
virksomheder
Payables to group enterprises 12.843 0 2.473 8.774
Anden geld
Other payables 8.524 7.116 0 0
Langfristede
gaeldsforpligtelser i alt
Total long term liabilities other
than provisions 33.261 19.094 2.473 8.774
Gaeldsforpligtelser i alt
Total liabilities other than
provisions 33.261 19.094 2.473 8.774
Passiver i alt
Total equity and liabilities 349.664 357.625 304.513 328.598
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Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

RSM

DKK thousand.

Virksomhedskapi- Reserve for udvik-
tal lingsomkostninger  Overfort resultat I alt
Reserve for
Contributed capital development costs Retained earnings Total
t.kr. t.kr. t.Kkr. t.kr.
Egenkapital 1. januar 2022
Equity 1 2022 40 5.439 314.345 319.824
Overfort fra Overfort resultat
Transferred from retained earnings 0 0 -16.558 -16.558
Reserve for udviklingsomkostninger
Reserve for development costs 0 -1.226 0 -1.226
40 4.213 297.787 302.040
Egenkapitalopgerelse for modervirksomheden
Statement of changes in equity of the parent
DKK thousand.
Virksomhedskapi- Reserve for udvik-
tal lingsomkostninger  Overfort resultat I alt
Reserve for
Contributed capital development costs Retained earnings Total
t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2022
Equity 1 January 2022 40 0 340.666 340.706
Arets overforte overskud eller
underskud
Retained earnings for the year 0 0 -38.666 -38.666
40 0 302.000 302.040
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

DKK thousand.
Koncern
Group
2022 2021
Note tkr. tkr.
Arets resultat
Net profit or loss for the year -38.665 -25.234
17 Reguleringer
Adjustments 39.008 33.683
18 Andring i driftskapital
Change in working capital -5.111 -2.770
Pengestromme fra drift for finansielle poster
Cash flows from operating activities before net financials -4.768 5.679
Renteudbetalinger og lignende
Interest paid, etc. 0 -86
Pengestrom fra ordinr drift
Cash flows from ordinary activities -4.768 5.593
Andre pengestremme vedrerende driftsaktivitet
Other cash flows from operating activities 7.070 -1.281
Pengestremme fra driftsaktivitet
Cash flows from operating activities 2.302 4.312
Kb af immaterielle anlaegsaktiver
Purchase of intangible assets -1.650 -1.677
Kb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -6.652 -16.026
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 4.582 0
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -3.720 -17.703
ZEndring i likvider
Change in cash and cash equivalents -1.418 -13.391
Likvider 1. januar 2022
Cash and cash equivalents at 1 January 2022 3.988 17.379
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 2.570 3.988
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

DKK thousand.
Koncern
Group
2022 2021
Note t.kr. t.kr.
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 2.570 3.988
Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022 2.570 3.988
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Noter
Notes

DKK thousand.

Koncern
Group
2022 2021
t.kr. t.kr.
1. Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 44.469 46.986
Pensioner
Pension costs 5.065 1.261
Andre omkostninger til social sikring
Other costs for social security 265 715
Personaleomkostninger i gvrigt
Other staff costs 361 354
50.160 49.316
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 78 81
2. Af- og nedskrivninger af materielle og immaterielle anleegsaktiver
Depreciation, amortisation, and impairment
Afskrivning pa koncerngoodwill
Amortisation of consolidated goodwill 29.713 29.296
Afskrivning pa materielle anleegsaktiver
Amortisation of property, plant and equipment 12.866 7.109
42.579 36.405
3. Andre finansielle indtaegter
Other financial income
Renter, tilgodehavender fra salg og tjenesteydelser
Interest, trade receivables 36 0
36 0
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Notes

DKK thousand.

Koncern
Group
2022 2021
t.kr. t.kr.
4. Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 149 8
Andre finansielle omkostninger
Other financial costs 20 77
169 85
Modervirksomhed
Parent
2022 2021
t.kr. t.kr.
5. Forslag til resultatdisponering
Proposed distribution of net profit
Disponeret fra overfort resultat
Allocated from retained earnings -38.665 -25.234
Disponeret i alt
Total allocations and transfers -38.665 -25.234
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Noter
Notes

DKK thousand.

Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.

6. Ferdiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights

arising from development projects

Kostpris 1. januar 2022

Cost 1 January 2022 13.938 10.072
Korrektion af primo

Adjustment to opening balance -55 0

Tilgang i rets lob

Additions during the year 773 1.479
Afgang i arets lab

Disposals during the year 0 -115
Overforsler

Transfers 1.167 2.502

Kostpris 31. december 2022
Cost 31 December 2022 15.823 13.938

Af- og nedskrivninger 1. januar 2022
Amortisation and write-down 1 January 2022 -7.199 -3.199

Arets afskrivninger

Amortisation and depreciation for the year -3.113 -4.000

Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -10.312 -7.199

Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 5.511 6.739

Udviklingsprojekter omfatter nye innovative versioner af produktportefaljen som enten er ferdige eller under
udvikling af leegemiddelkvalificeringer, ISO 22.000 certificering, patentrettigheder etc.
Development projects comprise new innovative versions of the product portfolio which is either completed or under

development for drug qualifications, ISO 22,000 certification, patent rights etc.
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Notes

DKK thousand.

Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.
7. Erhvervede licenser og lignende rettigheder
Acquired licenses and similar rights
Kostpris 1. januar 2022
Cost 1 January 2022 85.713 85.713
Kostpris 31. december 2022
Cost 31 December 2022 85.713 85.713
Af- og nedskrivninger 1. januar 2022
Amortisation and write-down 1 January 2022 -16.122 -9.298
Af- og nedskrivning af tilgang vedrerende virksomhedsoverdragelse
Amortisation/impairment loss of additions concerning company transfer -6.820 -6.824
Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -22.942 -16.122
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 62.771 69.591

Erhvervede licenser og lignende rettigheder er preesenteret samlet i indeverende og forrige regnskabsér i
henhold til skemakravene i arsregnskabsloven. Der er ingen yderligere eendringer.
Acquired licenses and similar rights are combined in the current and previous financial year in accordance with the

schedule requirements in the Annual Accounts Act. There are no additional changes.
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Noter
Notes

DKK thousand.

Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.
8. Goodwill
Goodwill
Kostpris 1. januar 2022
Cost 1 January 2022 188.107 188.107
Kostpris 31. december 2022
Cost 31 December 2022 188.107 188.107
Af- og nedskrivninger 1. januar 2022
Amortisation and write-down 1 January 2022 -39.774 -21.302
Arets nedskrivninger
Impairment loss for the year -9.278 -18.472
Af- og nedskrivninger 31. december 2022
Amortisation and write-down 31 December 2022 -49.052 -39.774
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 139.055 148.333
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DKK thousand.

Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.
9. Udyviklingsprojekter under udferelse og forudbetalinger for im-

materielle anlaegsaktiver
Development projects in progress and prepayments for intangible assets
Kostpris 1. januar 2022
Cost 1 January 2022 235 2.539
Tilgang i arets lob
Additions during the year 932 198
Overfarsler
Transfers -1.167 -2.502
Kostpris 31. december 2022
Cost 31 December 2022 0 235
Regnskabsmzessig veerdi 31. december 2022
Carrying amount, 31 December 2022 0 235

Udviklingsprojekter under udvikling omfattede hovedsageligt et program bestdende af flere produkter som
f.eks. Ecovag og Oral PhD., der forventes solgt enkeltstdende til nuveerende og nye kunder.
Development projects in progress comprise new versions of product portfolio such as e.g., Ecovag and Oral PhD, which

are expected to be sold individually to current and new customers.
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Notes
DKK thousand.
Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.
10. Grunde og bygninger
Land and buildings
Kostpris 1. januar 2022
Cost 1 January 2022 33.791 33.476
Korrektion af primo
Adjustment to opening balance 4.748 0
Tilgang i arets lob
Additions during the year 1.612 315
Kostpris 31. december 2022
Cost 31 December 2022 40.151 33.791
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -2.675 -1.527
Arets nedskrivninger
Impairment loss for the year -2.863 -1.227
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -5.538 -2.754
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 34.613 31.037
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DKK thousand.

Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.

11. Produktionsanlag og maskiner
Plant and machinery

Kostpris 1. januar 2022

Cost 1 January 2022 53.579 38.381
Korrektion af primo

Adjustment to opening balance -4.469 0
Tilgang i arets lob

Additions during the year 448 15.198

Kostpris 31. december 2022
Cost 31 December 2022 49.558 53.579

Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -9.908 -5.096
Arets afskrivninger

Amortisation and depreciation for the year -5.925 -4.812

Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -15.833 -9.908

Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 33.725 43.671
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Notes
DKK thousand.
Koncern
Group
31/12 2022 31/12 2021
t.kr. t.kr.
12. Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 1.862 3.293
Korrektion af primo
Adjustment to opening balance =730 0
Tilgang i arets lob
Additions during the year 771 513
Afgang i arets lab
Disposals during the year 0 35
Overforsler
Transfers 762 -1.909
Kostpris 31. december 2022
Cost 31 December 2022 2.665 1.862
Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022 -1.519 -449
Arets afskrivninger
Amortisation and depreciation for the year -766 -1.070
Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022 -2.285 -1.519
Regnskabsmeessig veerdi 31. december 2022
Carrying amount, 31 December 2022 380 343
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31/12 2022 31/12 2021
t.kr. t.kr.
13. Materielle anleegsaktiver under udferelse og forudbetalinger for
materielle anlaegsaktiver
Property, plant and equipment in progress and prepayments for property,
plant and equipment
Kostpris 1. januar 2022
Cost 1 January 2022 1.909 0
Afgang i arets lab
Disposals during the year -1.147 0
Overfarsler
Transfers -762 1.909
Kostpris 31. december 2022
Cost 31 December 2022 0 1.909
Regnskabsmzessig veerdi 31. december 2022
Carrying amount, 31 December 2022 0 1.909
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Modervirksomhed
Parent
31/12 2022 31/12 2021
t.kr. t.kr.
14. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2022
Cost 1 January 2022 372.035 372.035
Kostpris 31. december 2022
Cost 31 December 2022 372.035 372.035
Verdireguleinger 1. januar 2022
Value adjustments, opening balance 1 January 2022 -21.066 -20.400
Omregning til valutakurs
Translation at the exchange rate at the balance sheet date 0 30
Arets resultat for afskrivninger pa goodwill
Net profit or loss for the year before amortisation of goodwill 9234 -696
Opskrivninger 31. december 2022
Revaluation 31 December 2022 -30.300 -21.066
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year -39.200 -24.349
Afskrivninger pa goodwill 31. december 2022
Depreciation on goodwill 31 December 2022 -39.200 -24.349
Regnskabsmzessig veerdi 31. december 2022
Carrying amount, 31 December 2022 302.535 326.620
Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
Financial highlights for the enterprises according to the latest approved annual reports
Egenkapital Arets resultat
Ejerandel t.kr. t.kr.
DKK in thousands Equity
interest Equity  Results for the year
ADM Denmark A/S, Hundested, Denmark 100 % 107.991 -9.225
107.991 -9.225
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31/12 2022 31/12 2021
t.kr. t.kr.
15. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar 2022
Deferred tax assets 1 January 2022 148 148
148 148

16. Periodeafgraensningsposter
Prepayments
Periodeafgraesninsgposter udgeres af forudbetalte omkostninger vedr. husleje, forsikringspremier,
abonnementer og renter.

Prepayments consist of prepaid expenses concerning rente, insurrance premiums, subscriptions and interest.

17. Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anlagsaktiver

Depreciation, amortisation, and impairment 42.308 36.405
Andre finansielle indtagter

Other financial income 36 0

Ovrige finansielle omkostninger

Other financial expenses 170 85
Skat af arets resultat
Tax on net profit or loss for the year -3.506 -2.807
39.008 33.683
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18. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -10.333 -6.756
Andring i tilgodehavender
Change in receivables -8.928 8.238
Zndring i leverandergeld og anden geld
Change in trade payables and other payables 14.150 -4.252
-5.111 -2.770
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