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Resus Food ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Jeg har dags dato aflagt &arsrapporten for
regnskabsdret 25.02.20 - 30.06.21 for Resus Food
ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.21 og resultatet af
selskabets aktiviteter  for

25.02.20 - 30.06.21.

regnskabsaret

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hobro, den 8. december 2021
Hobro, December 8, 2021

Direktionen
Executive Board

Jeppe Lauge Jakobsen

Generalforsamlingen har besluttet, at arsregn-
skabet for det kommende regnskabsar ikke skal

revideres.

Dirigent

Chairman of the meeting

Jeppe Lauge Jakobsen
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I have on this day presented the annual report
for the financial year 25.02.20 - 30.06.21 for

Resus Food ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In my opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 30.06.21
and of the results of the company's activities for
the financial year 25.02.20 - 30.06.21.

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

management's review.

The annual report is submitted for adoption by

the general meeting.

The general meeting has decided not to have
the financial statements for the coming financial

year audited.



Resus Food ApS

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

Til kapitalejeren i Resus Food ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Resus Food ApS for regnskabséaret
25.02.20 - 30.06.21, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn—

skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 30.06.21 samt af resultatet
af selskabets aktiviteter for regnskabséaret
25.02.20 - 30.06.21 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for sma virksomheder og FSR —
danske revisorers standard om udvidet gennem-
gang af arsregnskaber, der udarbejdes efter ars-
regnskabsloven. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gen-
nemgang af arsregnskabet”. Vi er uatheengige af
selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
etiske regler) og de vyderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at

det opnéede bevis er tilstreekkeligt og egnet som
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To the capital owner of Resus Food
ApS

Opinion

We have performed an extended review of the fi-
nancial statements of Resus Food ApS for the
25.02.20 - 30.06.21 which

comprise the income statement, balance sheet,

financial year

statement of changes in equity and notes to the
financial statements, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
the Danish Financial Statements Act (Arsregn-

skabsloven).

Based on the work performed, in our opinion, the
financial statements give a true and fair view of
the company's assets, equity and liabilities and
financial position as at 30.06.21 and the

company's financial performance for the
financial year 25.02.20 - 30.06.21 in accordance

with the Danish Financial Statements Act.

Basis for Opinion

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

respongsibilities under

Financial = Statements Act. Our
those standards and
requirements are further described in the
‘Auditor's responsibilities for the extended
review of the financial statements’ section of our
report. We are independent of the company in
Ethics

Standards Board for Accountants’ Code of Ethics

accordance with the International

for Professional Accountants (IESBA Code) and

the additional requirements applicable in
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

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

synes at indeholde vaesentlig fejlinformation.

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

i henhold til arsregnskabsloven.

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

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe that the evidence
we have obtained is sufficient and appropriate

to provide a basis for our conclusion.

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

ment's review.

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

management's review.

In connection with our extended review of the fi-
nancial statements, it is our responsibility to
read the management's review and in this
connection consider whether the management’s
review is materially inconsistent with the finan-
cial statements or the knowledge we have ob-
tained during our extended review, or in any

other way appears to be materially misstated.

Furthermore, it is our responsibility to consider
whether management's review contains the
information required under the Danish Financial

Statements Act.

Based on the work performed, we believe that
the management’s review is in accordance with
the financial statements and has been prepared
in accordance with the provisions of the Danish
Financial Statements Acts. We have not
detected any material misstatement in the

management's review.
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

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

ser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at
forhold

vedrerende fortsat drift, hvor dette er relevant,

fortseette  driften, at oplyse om
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet

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

yderligere vores

konklusion.

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

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en
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Management's responsibility for the finan-
cial statements

The management is responsible for the
preparation and fair presentation of the financial
statements in accordance with the Danish
Financial Statements Act and for such internal
control as the management determines is
necessary to enable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or error.

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

do so.

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

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the fi-
nancial statements and in addition perform
specifically required supplementary procedures

to obtain further assurance for our conclusion.

An extended review comprises procedures
primarily consisting of making inquiries of
management and others within the company, as
appropriate, analytical procedures and the
specifically required supplementary procedures

as well as evaluation of the evidence obtained.

The procedures performed in an extended
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Den uafheengige revisors erklering om udvidet gennemgang
Independent auditor's report on extended review

udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Hobro, den 8. december 2021
Hobro, December 8, 2021

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Thomas Andersen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne31407
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review are less than those performed in an audit,
and accordingly, we do not express an audit

opinion on the financial statements.
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets aktiviteter bestar i at drive handel
med beaeredygtige og ansvarlige fedevarer samt

at investere 1 beeredygtige og ansvarlige
fedevare-virksomheder.

Resus Food blev grundlagt i starten af 2020, men
de planlagte aktiviteter i forbindelse med
opstarten blev vaesentligt forsinket grundet
udbruddet af Covid-19.

Ikke mindst beted nedlukningen af samfundet
og de begrensede muligheder for udlandsrejser,
at opstarten af nye partnerskaber med
udenlandske producenter ikke var mulige i labet
af 2020 og et stykke ind i 2021.

Udviklingen i nye partnerskaber og investeringer
har dog veeret saerdeles positiv i labet af 2021, og
der forventes derfor et positivt resultat for

regnskabsdaret 2021/2022.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 25.02.20 - 30.06.21
udviser et resultat pa DKK -815.857. Balancen vi-
ser en egenkapital pd DKK 724.143.

Ledelsen finder arets resultat som forventet.

Ledelsen forventer et positivt resultat for

regnskabséret 2021/2022

Efterfolgende begivenheder

Efter regnskabsérets afslutning er der ikke ind-

truffet betydningsfulde heendelser.
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Primary activities

The company's activities comprise to do
business with responsible and sustainable food-
products and invest in responsible and sustaina-
ble food-companies.

Resus Food was founded in early 2020, but the
planned activities were in the beginning
significantly delayed due to the outbreak of
Covid-19.

Not least meant the closing of the society and
the limited possibilities for travelling, that the
start-up of new partnerships with foreign
producers was not possible during 2020 and into
early 2021.

The development in new partnerships and
investments has though been very positive
during 2021, and a positive result is expected for

the financial year of 2021/2022.

Development in activities and financial
affairs

The income statement for the period 25.02.20 -
30.06.21 shows a profit/loss of DKK -815,857. The
balance sheet shows equity of DKK 724,143.

The management considers the net profit for the

year to be as expected. The management expect
the net profit for the year 2021/2022 to be

positive.

Subsequent events

No important events have occurred after the end

of the financial year.



Note

Resus Food ApS

Resultatopgorelse
Income statement

25.02.20
30.06.21
DKK
Bruttotab -229.137
Gross loss
Personaleomkostninger -770.435
Staff costs
Resultat for af- og nedskrivninger -999.572
Loss before depreciation, amortisation, write-downs and impairment losses
Finansielle omkostninger -45.205
Financial expenses
Resultat for skat -1.044.777
Loss before tax
Skat af arets resultat 228.920
Tax on loss for the year
Arets resultat -815.857
Loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfart resultat -815.857
Retained earnings
I alt -815.857
Total
BeElERHOLM
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Note

Resus Food ApS

Balance
Balance sheet

AKTIVER
ASSETS

30.06.21

DKK

Kapitalinteresser 300.000
Equity investments in participating interests
Finansielle anlaegsaktiver i alt 300.000
Total investments
Anlaegsaktiver i alt 300.000
Total non-current assets
Tilgodehavende selskabsskat 228.920
Income tax receivable
Andre tilgodehavender 46.836
Other receivables
Tilgodehavender i alt 275.756
Total receivables
Likvide beholdninger 278.916
Cash
Omseetningsaktiver i alt 554.672
Total current assets
Aktiver i alt 854.672

Total assets
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Note

Resus Food ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.21

DKK

Selskabskapital 40.000
Share capital
Overfort resultat 684.143
Retained earnings
Egenkapital i alt 724.143
Total equity
Geeld til tilknyttede virksomheder 42.631
Payables to group enterprises
Langfristede geeldsforpligtelser i alt 42.631
Total long-term payables
Geeld til gvrige kreditinstitutter 18.351
Payables to other credit institutions
Anden geeld 69.547
Other payables
Kortfristede geeldsforpligtelser i alt 87.898
Total short-term payables
Geaeldsforpligtelser i alt 130.529
Total payables
Passiveri alt 854.672

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

BEIERHOLM
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Resus Food ApS

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Selskabskapital Overfert resultat
Share capital Retained earnings

Egenkapitalopgerelse for 25.02.20 - 30.06.21
Statement of changes in equity for 25.02.20 - 30.06.21

Indskudskapital i forbindelse med stiftelse 40.000 0
Capital contributed on establishment

Koncerntilskud 0 1.500.000
Group contribution

Forslag til resultatdisponering 0 -816.857
Net profit/loss for the year

Saldo pr. 30.06.21 40.000 684.143

Balance as at 30.06.21

BEIERHOLM
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Resus Food ApS

Noter
Notes
25.02.20
30.06.21
DKK
1. Personaleomkostninger
Staff costs
Lenninger 750.481
Wages and salaries
Andre omkostninger til social sikring 6.403
Other social security costs
Andre personaleomkostninger 13.551
Other staff costs
[alt 770.435
Total
Gennemsnitligt antal beskeeftigede i dret 1
Average number of employees during the year
2. Finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede virksomheder 42.631
Interest, group enterprises
Renteomkostninger i gvrigt 2.574
Other interest expenses
[alt 45.205
Total
BeEIlERHOLM
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Resus Food ApS

Noter
Notes
3. Kapitalinteresser
Equity investments in participating interests
Kapitalinteresser

Equity investments

Belgb i DKK in participating
Figures in DKK interests
Kostpris pr. 25.02.20 0]
Cost as at 25.02.20
Tilgang i aret 300.000
Additions during the year
Kostpris pr. 30.06.21 300.000
Cost as at 30.06.21
Regnskabsmaessig veerdi pr. 30.06.21 300.000
Carrying amount as at 30.06.21

Ejerandel
Navn og hjemsted: Ownership
Name and registered office: interest
Associerede virksomheder:
Associates:
Bladt Glutenfri Bageri ApS, Terndrup 50%

4. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter, ro-
yalties og udbytter for de sambeskattede selska-
ber. Heeftelsen omfatter derudover eventuelle se-
nere korrektioner til den opgjorte skatteforplig-
telse som konsekvens af eendringer til sambe-

skatningsindkomsten m.v.
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

15
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Noter
Notes
5. Pantseetninger og sikkerhedsstillelser
Charges and security
Selskabet har ikke stillet pant eller anden sikker- The company has not provided any security over
hed i aktiver. assets.
BeEIlERHOLM
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Resus Food ApS

Noter
Notes

6. Anvendt regnskabspraksis
Accounting policies

GENERELT

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

re regnskabsklasse.

Der er ikke angivet sammenligningstal, da der er

tale om selskabets forste regnskabsar.

Generelt om indregning og maling

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

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

RESULTATOPGORELSE

BEIERHOLM

VI SKABER BALANCE

GENERAL

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

enterprises in reporting class B with application

of provisions for a higher reporting class.

No comparative figures have been provided as

this is the company's first financial year.

Basis of recognition and measurement

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

come statement.

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

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising

before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

INCOME STATEMENT

17



Resus Food ApS

Noter
Notes

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

Bruttotab

Bruttotab indeholder vareforbrug samt andre

eksterne omkostninger.

Vareforbrug

Vareforbrug omfatter arets vareforbrug malt til
kostpris med tilleeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i
det omfang, de ikke overstiger normale nedskriv-

ninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

BEIERHOLM
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Gross loss

Gross loss comprises cost of sales and other

external expenses.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in
inventories, including write-downs to the extent

that these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating

to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

18



Resus Food ApS

Noter
Notes

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

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger m.v.

Skat af arets resultat

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

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
virksomheder med

modtager skattemaeessigt

underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Kapitalandele i associerede virksomheder
samt kapitalinteresser

Kapitalinteresser males i balancen til kostpris
med fradrag for eventuel nedskrivning. Transak-
tionsomkostninger, der direkte kan henferes til

erhvervelsen, indregnes i kostprisen for kapital-
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Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.

Tax on profit/loss for the year

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

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

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

to reduce their own taxable profit.

BALANCE SHEET

Equity investments in associates as well
as participating interests

Participating interests are measured in the
balance sheet at cost less any impairment
losses. Transaction costs directly attributable to

the acquisition are recognised in the cost of

19
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andelene.

Ved erhvervelse af kapitalinteresser anvendes
overtagelsesmetoden, hvorefter de erhvervede
kapitalinteressers identificerbare aktiver og for-
pligtelser males til dagsveerdi pé erhvervelses-

tidspunktet.

Gevinster eller tab ved afhaendelse af

kapitalandele

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmaessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Nedskrivning af anlaegsaktiver

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

som udtrykkes ved afskrivning.

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

ses dette som en indikation pa veerdiforringelse.

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

henholdsvis hver gruppe af aktiver.

Hvis der udloddes udbytte fra kapitalinteresser,
der overstiger arets indtjening fra den pagselden-
de virksomhed, anses dette som en indikation pa

veerdiforringelse.
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equity investments.

Acquired participating interests are recognised
in accordance with the acquisition method,
according to which the identifiable assets and
liabilities of acquired participating interests are

measured at fair value at the date of acquisition.

Gains or losses on disposal of equity investments

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

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

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual
assets or groups of assets.

If dividends are distributed on equity
investments in participating interests exceeding
the year earnings from the enterprise in

question, this is considered an indication of
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Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

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

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af arets skatteplig-
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impairment.

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

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Current and deferred tax

Current tax payable and receivable is recognised

in the balance sheet as tax computed on the
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tige indkomst, reguleret for betalte acontoskat- basis of the taxable income for the year, adjusted
ter. for tax paid on account.
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Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

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

henholdsvis afvikling af forpligtelsen.

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

tjening.

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

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-

kostninger indregnes i resultatopgerelsen som
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Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

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

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

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

or elimination in tax on future earnings.

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

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
income

expenses are recognised in the
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en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.
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statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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