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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
december 2023 - 30. november 2024 for Zoetis
Animal Health ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. november 2024 samt af resultatet af
selskabets aktiviteter for 2023/24.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 13. juni 2025
Copenhagen, 13 June 2025

Direktion
Executive Board

e o a
Thomas Schmidt Hilligsoe

direktor
Executive Officer

Bestyrelse

Board of Directors

Gon ndeiks (Jun 13,2025 09:18 GMT+2)

Gondje Hendriks

formand
Chairman

oy B ol

Thomas Schmidt Hilligsoe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Zoetis Animal Health ApS for the financial year 1
December 2023 - 30 November 2024.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30
November 2024 of the Company and of the results
of the Company operations for 2023/24.

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

Luis Sebastian Handorf (Jun 13,2025 08:30 GMT+1)

Sebastian Handorf



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Zoetis Animal Health ApS

Pategning pa arsregnskabet

Konklusion
Vi har revideret arsregnskabet for Zoetis Animal

Health ApS for regnskabsaret 1. december 2023 - 30.
november 2024, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. november 2024 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.
december 2023 - 30. november 2024 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er neermere beskrevet
irevisionspétegningens afsnit "Revisors ansvar for re-
visionen af arsregnskabet”. Vi er uafthaengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er geael-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et rsregn-
skab, der giver et retvisende billede i overensstemmel-

To the Shareholder of Zoetis Animal Health ApS

Report on the Financial Statements
Opinion

We have audited the Financial Statements of Zoetis
Animal Health ApS for the financial year 1
December 2023 - 30 November 2024, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 November 2024 and of the results of the
Company’s operations for the financial year 1
December 2023 - 30 November 2024 in accordance
with the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance 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
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
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Independent Auditor’s Report

se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for ngdvendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregn-
skabet
Vores mél er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som veesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the 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 Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due

to fraud or error, design and perform audit pro-
3
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Independent Auditor’s Report

revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis sddan-
ne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
selskabet ikke leengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-

cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the 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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-

4
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ler de underliggende transaktioner og begiven-
heder pa en sddan méde, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmeessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnéet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.
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Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Kobenhavn, den 13. juni 2025
Copenhagen, 13 June 2025

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 5781 98

%VM

State Authorised Public Accountant

mne30154

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

2023/24 2022/23 2021/22 2020/21

2019/20

TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat fer finansielle poster 11.189 12.032 9.926 8.783
Profit/loss before financial income and expenses

Resultat af finansielle poster =741 -431 -113 -53
Net financials

Arets resultat 8.110 8.994 7.505 6.760
Net profit/loss for the year

Balance
Balance sheet

Balancesum 195.289 122.951 73.710 88.025
Balance sheet total

Egenkapital 31.411 23.301 14.307 6.802
Equity

Investering i materielle anleegsaktiver 0 0 0 1.799
Investment in property, plant and equipment

Antal medarbejdere 25 18 17 14
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 57% 9,8% 13,5% 10,0%
Return on assets

Soliditetsgrad 16,1% 19,0% 19,4% 7,7%
Solvency ratio

Forrentning af egenkapital 29,6% 47,8% 71,1% 197,5%
Return on equity

TDKK

86

42

3,5%
48,8%

9,5%



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Zoetis Animal Health markedsfarer, selger og
distribuerer veterinarlegemiddel- og
veterinardiagnostikprodukter i Danmark. Selskabet
er startet op i 2021 med salgs- og
marketingsaktiviteter i Danmark.

Udvikling i aret

Selskabets resultatopgerelse for 2023/24 udviser et
overskud pa DKK 8.110.266, og selskabets balance
pr. 30. november 2024 udviser en egenkapital pa
DKK 31.411.247.

Pa baggrund af vores staerke alsidige portefolje af
produkter og tjenester ssmmen med lanceringen af
nye produkter forventer selskabet fortsat veekst i
omsatning og hgjere avancer. Vores vision er at
udnytte vores teette lokale tilstedeveerelse og staerke
kunderelationer til at udvikle nye produkter og en
vaerdiskabende styring af produktlivscyklusser for at
udvide produktportefaljen, forblive den foretrukne
partner for nye produkter og teknologier, fortsat at
levere hgjkvalitetsprodukter og for at forage
komplementaere aktiviteter, saledes at vi bliver en
betroet partner.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

I indevaerende ar har virksomheden med succes
leveret péa de fleste af de strategiske maél, der blev sat
i det foregdende ar. De gkonomiske og operationelle
nogle indikatorer viser betydelig fremgang, pa trods
af nogle driftsmassige afvejninger. Omsatning og
bruttofortjeneste steg i overensstemmelse med
prognoserne, hvilket bekraefter effektiviteten af
vaekststrategien. Et lille fald i nettofortjenesten er en
kortsigtet omkostning forbundet med investeringer
i udvikling og ekspansion. Virksomheden styrkede
sin markedsposition ved at fokusere pa direkte lokal
tilstedevaerelse og opbygning af kundeforhold,
hvilket bidrog til kundeloyalitet og operationel
skalering.

Key activities

Zoetis Animal Health markets, sells and distributes
veterinary pharmaceutical and veterinary
diagnostics products in Denmark. The Company
has started out in 2021 with sales and marketing
activities in Denmark .

Development in the year

The income statement of the Company for 2023/24
shows a profit of DKK 8,110,266, and at 30
November 2024 the balance sheet of the Company
shows equity of DKK 31,411,247.

The Company expects continued growth in revenue
and improvement in margins, driven by the
strength of the diverse portfolio of products and
services plus the introduction of new products. The
vision is to leverage direct local presence and strong
customer relationships, to pursue new product
development and value-added lifecycle
management to extend the product portfolio, to
remain the partner of choice for access to new
products and technologies, to continue to provide
high quality products and to expand
complementary businesses to become a more
trusted partner.

The past year and follow-up on development
expectations from last year

In the current year, the company successfully
delivered on most of the strategic goals set for the
previous year. Key financial and operational
indicators prove significant progress, despite some
trade-offs. Revenue and gross profit increased in
line with forecasts, confirming the effectiveness of
the growth strategy. A slight decline in net profit is
a short-term cost associated with investments in
development and expansion. The company
strengthened its market position by focusing on
direct local presence and building customer
relationships, which contributed to customer
retention and operational scaling.



Ledelsesberetning
Management’s Review

Risici og usikkerheder

De vaesentligste risici og usikkerheder for selskabet
er forbundet med moderselskabet Zoetis Inc.’s
udvikling, resultat og finansielle stilling. De vigtigste
faktorer, der i perioden kunne medfere risiko og
usikkerhed for Zoetis Inc. og derved Zoetis Animal
Health ApS omfatter:

Risicirelateret til vores forretning og
branche

» Der kan opsta uventede sikkerheds-, kvalitets- og
effektivitetsproblemer i forbindelse med vores
produkter.

» Vores driftsresultat afhaenger af, hvor vellykket
vores bedst szlgende produkter er.

» Markedet for leegemidler til dyr er meget
konkurrencepraeget, og vores konkurrenter kan
lancere nye produkter, der kan pavirke vores
markedsandel.

» Generiske og andre produkter kan anses for at
vaere mere rentable end vores produkter.

» Vores virksomhed er underlagt risici baseret pa
globale gkonomiske forhold. Den nuvaerende
gkonomiske afmatning spiller en rolle i kundernes
ressourceallokering.

» Oget regulering eller fald i offentlige tilskud i
forbindelse med opdreet, forarbejdning eller
forbrug af dyr til fadevareproduktion kan reducere
eftersporgslen efter vores husdyrprodukter.

« Vores aktiviteter er pavirket af risikoen for, at
kunder udsattes for stigende omkostninger og
faldende indtaegter.

Risks and uncertainties

The principal risks and uncertainties for the
Company derive from the development,
performance and position of the parent entity,
Zoetis Inc. During the period, the principal factors
which could cause risk and uncertainty for Zoetis
Inc. and therefore, Zoetis Animal Health Aps
limited by association included:

Risks related to our business and industry

« Our products are subject to unanticipated safety,
quality or efficacy concerns.

« Our results of operations are dependent on the
success of our top selling products.

« The animal health industry is highly competitive, and
our competitors may introduce new products, which
could affect our market share.

« Generic and other products may be viewed as more
cost-effective than our products.

« Our business is subject to risk based on global
economic conditions. The current economic downturn
is a factor in customers allocation of resource.

« Increased regulation or decreased governmental
financial support relating to the raising, processing or
consumption of food-producing animals could reduce
demand for our livestock products.

« Our business is subject to risk based on customer
exposure to rising costs and reduced customer income.

10
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Zoetis Animal Health ApS erhverver storstedelen
af vores produkter fra et netveerk af egne
produktionssteder og underleveranderer, der
administreres af International Manufacturing and
Supply-organisationen. De stgrste udfordringer
skyldes stigningen i OTC-produkter og generisk
konkurrence i kombination med svagere
gkonomiske udsigter. Andre udfordringer er
inflation, forsyningspres pa révarer og
hjelpematerialer samt accelererende eftersporgsel
fra vores kunder. Direktgrerne fortsetter med at
sege produktivitetsforbedringer og innovation, for
at beskytte marginer mod inflationsrisici og for at
arbejde teettere sammen med udbudssidestyringen
for at forbedre ngjagtigheden af
eftersporgselsplanleegningen, sé vi reducerer
risikoen for lagermangel.

Risicirelateret til juridiske forhold og
regulering

+ Vores aktiviteter er underlagt omfattende
regulering. Love og regler, der styrer overholdelse
af global handel, kan have en negativ indvirkning
pé vores forretning.

+ Misbrug eller off label-brug af vores produkter
kan skade vores omdemme eller medfere skade af
gkonomisk eller anden art.

Milsaetninger og forventninger for det
kommende ar

Milsaetningen og forventningerne til det
kommende regnskabsér er positive. Selskabets
ledelse forventer en stigning i omsaetning og
indtjening i starrelsesordenen 5-10%. Ledelsen af
selskabet er som en del af Zoetis Inc. integreret i
ledelsen af Zoetis’ koncernselskaber verden over.

Selskabets fortsatte fokus er pa at bygge videre pa
koncernens mere end 60 &rs lange historie pa
markedet for leegemidler til dyr gennem udvikling,
fremstilling og markedsfering af veterinzere
vacciner og laegemidler med hovedvagt pa
produktions- og kaeledyr.

Zoetis Animal Health ApS sources the majority of our
products from a network of own manufacturing sites
and contracting manufacturers, managed by the
International Manufacturing and Supply
organization. The biggest challenges stem from rise of
over-the-counter products (OTC's) and generic
competition in combination with weaker economic
prospects. Other challenges are inflation, supply
pressures for resourcing materials and accelerating
demand from our customers. The Directors continue
to seek productivity improvements and innovation, to
protect margins from inflation risks, and to work
more closely with the supply side management, to
improve the accuracy of demand planning, so that we
reduce the risk of stock outs.

Risks related to legal matters and
regulation

» Our business is subject to substantial regulation.
Laws and regulations governing global trade
compliance could adversely impact our business.

» The misuse or off-label use of our products may
harm our reputation or result in financial or other
damages.

Targets and expectations for the year ahead

Objectives and expectations for the coming financial
year are positive. The company's management expects
an increase in turnover and earnings in the range of 5%
to 10%. The Company is managed on an integrated
basis with other Zoetis group companies worldwide as
part of Zoetis Inc.

The focus of the business is to continue to build on the
Group's sixty plus year history in the animal health
market by developing, manufacturing and marketing
veterinary vaccines and medicines which focus on farm
and companion animals.
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Ledelsesberetning
Management’s Review

Forskning og udvikling

Forsknings- og udviklingsaktiviteter styres
hovedsageligt af moderselskabet Zoetis Inc. Zoetis
Animal Health Aps har ingen forsknings- og
udviklingsaktiviteter.

Eksternt miljo

Vores engagement omfatter samfundet bredt, og
ledelsen anerkender, at det er vigtigt at samarbejde
med de forskellige grupper i samfundet.

+ Lokalsamfund

- Frivillige initiativer — yderligere orlov er givet til
medarbejdere ved arbejde for lokale velgarende
organisationer. Mange medarbejdere og teams har
bidraget med timer og ekspertise til disse partnere.

+ Dyr

- Ansvarlig brug af antibiotika og parasitdreebende
midler — vores ledelse arbejder teet sammen med
relevante danske og norske statslige myndigheder for
at fremme og overholde eksisterende bestemmelser.

+ Miljoet

- Minimering af vores CO2-aftryk — Zoetis-koncernen
stiler efter en CO2-neutral drift i 2030.

- Beredygtighed opnas gennem en mere fleksibel
arbejdstilrettelaeggelse, begraensning af
rejseaktiviteter og ved, at vores forsyningsfunktion
nytenker emballage og tager andre initiativer. Vores
lokale initiativer understgtter reduktionen af vores
CO2-aftryk og hjelper os med at na vores langsigtede
koncernmadl.

+ Statslige myndigheder

- Ledelsen er i indirekte forbindelse med forskellige
danske og nordiske statslige myndigheder via
brancheforeningen ViNordic omkring centrale emner
og den langsigtede miljemeessige pavirkning fra
medicinalprodukter og deres sikkerhed. Vi sgger at
hjalpe i vores statslige partneres arbejde og at
bidrage til den politiske debat, hvor det er muligt, for
at understotte et baeredygtigt resultat.

Research and development

R&D operations mainly managed by the parent
entity, Zoetis Inc. There is no R&D carried out by
Zoetis Animal Health Aps.

External environment

Our commitment extends to wider communities
and the Directors recognize the importance of
collaboration with these groups.

« Communities

- Volunteering initiatives: Additional leave has been
allocated to employees to support local charitable
organizations and many individual employees and
teams have given time and expertise to these
partners.

« Animals

- Responsible use of antibiotics and parasiticides:
Our Directors work closely with the relevant Danish
& Nordic government agencies to promote and
comply with existing regulations.

« Planet

- Minimize our carbon footprint — Zoetis Group is
aiming for carbon neutral operations by 2030.

- Sustainability is being delivered with increased
flexible working, reducing travel, as well as with our
supply organization rethinking packaging and other
initiatives. Our local initiatives are supporting the
reduction of our carbon footprint and helping us
attain our longer-term Group objectives.

« Government

- The Directors engage with different Danish &
Nordic government bodies indirectly via the
Industry Association ‘VI Nordics’ on key issues and
on the long-term environmental impact and safety
of medical products. We look to assist in the work
of our government partners and contribute towards
the policy debate, where we can, to support
sustainable outcomes.
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Ledelsesberetning
Management’s Review

Videnressourcer

Driftsresultatet i Zoetis Animal Health ApS athanger
af, hvor vellykket afsetningen af vores mest saelgende
product er, som igen afhaenger af Zoetis-koncernens
teknologi, varemerker og andre immaterielle
rettigheder. Vi henholder os til lovgivningen
vedrgrende patenter, varemeerker, ophavsret, design
og forretningshemmeligheder samt
lovgivningsbestemt eneret og fortrolighedsaftaler for
at beskytte vores immaterielle rettigheder. Zoetis
Inc.’s politik er med alle midler at beskytte,
héndhaeve og forsvare vores intellektuelle
ejendomsrettigheder, hvor det er relevant.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. november 2024 samt resultatet af selskabets akti-
viteter for 2023/24 er ikke pévirket af usaedvanlige
forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pd bedemmelsen af rs-
rapporten.

Intellectual capital resources

Zoetis Animal Health ApS results of operations are
dependent on the success of our top selling
products which are dependent on Zoetis Groups
technology, brands and other intellectual property.
We rely on patent, trademark, copyright, design
and trade secret laws, as well as regulatory
exclusivity periods and non-disclosure agreements
to protect our intellectual property rights. Zoetis
Inc. policy is to vigorously protect, enforce and
defend the rights to intellectual property, as
appropriate.

Unusual events

The financial position at 30 November 2024 of the
Company and the results of the activities of the
Company for the financial year for 2023/24 have
not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgoerelse 1. december - 30. november

Income Statement 1 December - 30 November

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anlsegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

2023/24 2022/23
DKK DKK

34.727.927 29.688.379
-23.243.035 -17.396.701
-296.221 -259.198
11.188.671 12.032.480
269.419 45173
-1.010.231 -476.604
10.447.859 11.601.049
-2.337.593 -2.607.446
8.110.266 8.993.603
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Balance 30. november
Balance Sheet 30 November

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaeegsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2023/24 2022/23

DKK DKK
278.047 432.618
985.460 845.730
8 1.263.507 1.278.348
1.263.507 1.278.348
32.254.036 33.857.245
32.254.036 33.857.245
161.631.369 87.716.812
9 140.084 98.967
161.771.453 87.815.779
194.025.489 121.673.024
195.288.996 122.951.372
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Balance 30. november
Balance Sheet 30 November

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig sambeskatningsbidrag
Joint taxation contribution payable

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Begivenheder efter balancedagen
Subsequent events
Resultatdisponering

Proposed distribution of profit

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

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2023/24 2022/23
DKK DKK
40.000 40.000
31.371.247 23.260.981
31.411.247 23.300.981
10 44.276 44.276
44.276 44.276
3.050.807 2.498.905
95.816.012 35.326.977
2.292.518 2.563.758
20.401.137 14.726.269
42.272.999 44.500.206
163.833.473 99.606.115
163.877.749 99.650.391
195.288.996 122.951.372
1
7
11
12
13
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Egenkapitalopgoerelse
Statement of Changes in Equity

Egenkapital 1. december 2023
Equity at 1 December 2023

Arets resultat
Net profit/loss for the year

Egenkapital 30. november 2024
Equity at 30 November 2024

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
40.000 23.260.981 23.300.981
0 8.110.266 8.110.266
40.000 31.371.247 31.411.247
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Noter til arsregnskabet
Notes to the Financial Statements

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af ars-

rapporten.

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.

2023/24 2022/23
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 21.501.180 15.753.544
Wages and salaries
Pensioner 1.662.438 1.376.852
Pensions
Andre omkostninger til social sikring 79.417 266.305
Other social security expenses
23.243.035 17.396.701

Gennemsnitligt antal beskaeftigede medarbejdere 25 18
Average number of employees
Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial
Statements Act.
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment
Afskrivninger af materielle anleegsaktiver 296.221 259.198
Depreciation of property, plant and equipment

296.221 259.198
Finansielle indtaegter
Financial income
Valutakursreguleringer 269.419 45173
Exchange adjustments

269.419 45173
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Noter til arsregnskabet
Notes to the Financial Statements

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

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

Sambeskatningsbidrag
Joint taxation contribution

Arets udskudte skat
Deferred tax for the year

Resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained eamings

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. december 2023
Cost at 1 December 2023

Anskaffelser for aret
Acquisitions for the year

Kostpris 30. november 2024
Cost at 30 November 2024

2023/24 2022/23
DKK DKK
612.594 286.572
81.283 65.953
316.354 124.079
1.010.231 476.604
2.337.593 2.584.781
0 22.665
2.337.593 2.607.446
8.110.266 8.993.603
8.110.266 8.993.603
Andre anlaeg,
driftsmateriel og  Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
728.880 1.046.265 1.775.145
0 281.380 281.380
728.880 1.327.645 2.056.525
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
Ned- og afskrivninger 1. december
2023 296.262 200.535 496.797
Impairment losses and depreciation at 1
December 2023
Arets afskrivninger 154.571 141.650 296.221
Depreciation for the year
Ned- og afskrivninger 30. november
2024 450.833 342.185 793.018
Impairment losses and depreciation at 30
November 2024

Regnskabsmaessig vardi 30.
november 2024 278.047 985.460 1.263.507

Carrying amount at 30 November 2024

9 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier og
abonnementer.
Prepayments consist of prepaid expenses concerning rent, insurance premiums and subscriptions.

10 Hensattelse til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat 1. december 44.276 21.611
Provision for deferred tax at 1 December
Arets indregnede belgb i resultatopgarelsen 0 22.665

Amounts recognised in the income statement for the year

Hensattelse til udskudt skat 30. november 44.276 44.276
Provision for deferred tax at 30 November
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Noter til arsregnskabet
Notes to the Financial Statements

2023/24 2022/23
DKK DKK
11 Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 &r 867.541 769.629
Within 1 year
Mellem 1 og 5 &r 1.438.540 1.286.899
Between 1 and 5 years
2.306.081 2.056.528

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det sam-
lede belgb for skyldig selskabsskat fremgar af arsrapporten for Zoetis Denmark ApS, der er administrationssel-
skab i forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i
form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter
kan medfere at selskabets heaeftelse udger et sterre belgb.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income. The total amount of
corporation tax payable is disclosed in the Annual Report of Zoetis Denmark ApS, which is the management company of the
Jjoint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax and tax on royalty and interest payments. Any subsequent adjustments of corporation taxes and withholding

taxes may increase the Company's liability.
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12 Nezertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Zoetis Netherlands 3 B.V., Netherlands Moderselskab
Parent Company
Zoetis Inc., USA Ultimative moderselskab

Ultimate parent Company

Transaktioner
Transactions

Selskabet har i arets Igb haft falgende transaktioner med nzertstaende parter:
During the year, the Company had the following transactions with related parties:

Kgb af feerdigvarer TDKK 273.565
Purchases of finished goods TDKK 273,565

Kgb af salgsfremmende- og marketingstjenester TDKK 11.057
Purchases of promotion & marketing services TDKK 11,057

Renteomkostninger tilknyttede virksomheder inklusiv Cash Pool TDKK 613
Interest expense on group cash pool TDKK 613

Geeld til tilknyttede selskaber TDKK 95.816
Payable to group enterprises TDKK 95,816

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det ultimative moderselskab:
The Company is included in the Group Annual Report of the Ultimate Parent Company:

Navn Hjemsted
Name Place of registered office
Zoetis Inc. USA

Koncernregnskabet for Zoetis Inc. kan rekvireres pa falgende adresse:
The Group Annual Report of Zoetis Inc. may be obtained at the following address:

10 Sylvan Way, Parsippany, New Jersey 07054, USA.



Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Zoetis Animal Health ApS for
2023/24 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2023/24 er aflagt i DKK.

Tilpasning af sammenligningstal

Virksomheden har i regnskabsaret foretaget en
revurdering af risikoovergangstidspunkter i forhold
til selskabets vareflow. Som led heri har selskabet
vurderet at der skal foretages visse tilpasninger i
regnskabsposter i selskabets balancen.

Sammenligningstallene i balancen for 2022/23 er
derfor blevet korrigeret, sdledes at varelagret er
foraget med 33,2 mio. DKK, forudfakturering til
kunder er forgget med 44,5 mio. DKK, og geeld til
tilknyttede virksomheder er reduceret med 11,3 mio.
DKK.

Forholdet har ikke haft nogen vasentlig pavirkning
pa resultatopgerelsen for 2022/23 eller
egenkapitalen pr. 30. november 2023.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestremsopggrelsen i koncernregnskabet for
Zoetis Inc. har selskabet undladt at udarbejde penge-
stremsopgarelse.

The Annual Report of Zoetis Animal Health ApS for
2023/24 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023/24 are
presented in DKK

Correction of comparative figures

During the financial year, the company has
reassessed the risk transition points in relation to
the company's product flow. As part of this, the
company has assessed that certain adjustments
must be made to accounting items in the company's
balance sheet.

The comparative figures in the balance sheet for
2022/23 have therefore been corrected, such that
inventory has increased by 33.2 million DKK,
advance invoicing to customers has increased by
44.5 million DKK, and debt to affiliated companies
has been reduced by 11.3 million DKK.

The matter has not had any significant impact on
the income statement for 2022/23 or equity as of
30 November 2023.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Zoetis Inc., the Company has not prepared a cash
flow statement.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af &ndrede regnskabs-
meessige skon af belgb, der tidligere har vaeret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan méles
palideligt.

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

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

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

Recognition and measurement

Revenues are recognized in the income statement

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

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

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

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognized in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognized directly in equity.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender, gaeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunktet
for tilgodehavendets eller geldens opstden indregnes
iresultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nir
fordele og risici vedrerende de solgte varer er over-
géet til kaber, nettoomsztningen kan males pélide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

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

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer, som
er medgaet til at opné arets nettoomsatning.

Andre eksterne omkostninger

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

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

Income Statement
Revenue

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

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

Cost of goods sold

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, vareforbrug og andre eksterne
omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnesire-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

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

Selskabet er sambeskattet med gvrige danske
koncern selskaber. Selskabsskatten fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster.

Gross profit/loss

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

Staff expenses

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

Amortization, depreciation and impairment
losses

Amortization, depreciation and impairment losses
comprise amortization, depreciation and impair-
ment of property, plant and equipment.

Financial income and expenses

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

Tax on the profit/loss for the year

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

The Company is jointly taxed with other owned
Danish Group Companies. The tax effect of the
joint taxation is allocated to enterprises in
proportion to their taxable incomes.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Materielle anlzegsaktiver

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

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

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

3-5ar
10 ar

Andre anleg, driftsmateriel og inventar
Indretning af lejede lokaler

Restveerdierne for anleegsaktiverne er fastsat til nul.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afggre, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

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

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter anskaffelsespris med
tilleeg af hjemtagelsesomkostninger.

Balance Sheet
Property, plant and equipment

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

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

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

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-5 years
10 years

The fixed assets’ residual values are determined at
nil.

Impairment of fixed assets

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

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

Inventories

Inventories are measured at cost in accordance with
the FIFO method. Where the net realisable value is
lower than cost, inventories are written down to this
lower value.

Goods for resale and raw materials and
consumables are measured at cost, comprising
purchase price plus delivery costs.
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Accounting Policies (continued)

Tilgodehavender

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

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspreemier og
abonnementer.

Udskudte skatteaktiver og -forpligtelser

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

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

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Endring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgoerelsen eller i egenkapitalen, nar den udskudte
skat vedrerer poster, der er indregnet i egenkapita-
len.

Receivables

Receivables are measured in the balance sheet at
the lower of amortized cost and net realizable value,

which corresponds to nominal value less provisions
for bad debts.

Prepayments

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

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

Any changes in deferred tax due to changes to tax
rates are recognized in the income statement or in
equity if the deferred tax relates to items
recognized in equity.

28



Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -
forpligtel- ser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret
for skat af tidligere ars skattepligtige
indkomster samt for betalte aconto- skatter.
Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under
finansiel- le poster.

Finansielle gzeldsforpligtelser

Galdsforpligtelser males til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vaerdi.

Periodeafgraensningsposter under passiver

Periodeafgrensningsposter indregnes nar
betalinger er modtaget eller tilgodehavende
vedrgrende varer eller serviceydelser er leveret.
Indregningen af omsaetningen udskydes i det
omfang, virksomheden endnu ikke har opfyldt
sine forpligtelser.

Periodeafgrensningsposter males til dagsveerdien
af de modtagne betalinger eller af de forventede
tilgodehavender, malingen sker eksklusiv moms.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nized in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognized in the in-
come statement in financial income and expenses.

Financial debts

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

Deferred Revenue

Deferred revenue is recognized when payments are
received or receivable before the related goods or
services have been delivered. Revenue is deferred to
the extent that the company has not yet fulfilled its
performance obligations.

Deferred revenue is measured at the fair value of the
consideration received or receivable, net of VAT and
other sales-related taxes.
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Hoved- og nggletal

Forklaring af nagletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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