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Ledelsespategning

Management's statement

Bestyrelse og direktion har dags dato aflagt rsrapporten for
2024 for Ténnies Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs-
loven.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og
efter vores opfattelse giver &rsregnskabet et retvisende bille-
de af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2024 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores opfattelse en ret-
visende redeggrelse for de forhold, som beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Ballerup, den 15. maj 2025
Ballerup, 15 May 2025

Direktion
Executive board

Thomas Hilligsge Kim Mgller Laursen
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Jacqueline Nowack

Today, the Board of Directors and the Executive Board have
approved the annual report of Ténnies Nordic A/S for the
financial year 2024.

The annual report has been prepared in accordance with the
Danish Financial Statements Act.

We consider the chosen accounting policy to be appropriate,
and in our opinion, the financial statements give a true and
fair view of the financial position of the Company at 31
December 2024 and of the results of the Company's
operations for the financial year 1 January — 31 December
2024.

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

We recommend that the annual report be approved at the
Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionaererne i Tonnies Nordic A/S

Konklusion

Vi har revideret arsregnskabet for Ténnies Nordic A/S for
regnskabsaret 1. januar - 31. december 2024, der omfatter re-
sultatopggrelse, balance, egenkapitalopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2024 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december 2024 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geeldende | Danmark. Vores ansvar ifglge disse standarder og
krav er naarmere beskrevet i revisionspategningens afsnit “Re-
visors ansvar for revisionen af arsregnskabet”. Vi er uatheaengi-
ge af selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale retningslinjer
for revisorers etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med &rs-
regnskabsloven. Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

To the Shareholders of Tonnies Nordic A/S

Opinion

We have audited the financial statements of Ténnies Nordic
A/S for the financial year 1 January - 31 December 2024,
which comprise income statement, balance sheet, statement
of changes in equity, notes and a summary of significant
accounting policies, for the Company. The financial
statements are prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair
view of the financia! position of the Company at 31 December
2024, and of the results of the Company's operations for the
financial year 1 January - 31 December 2024 in accordance
with the Danish Financial Statements Act.

Basis for conclusion

We conducted our audit in accordance with International
Standards on Auditing (1SAs) and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the
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 financial
statements that give a true and fair view in accordance with
the Danish Financial Statements Act, and for such internal
control as Management determines is necessary to enable
the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is
responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting in preparing the financial statements unless
Management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om arsregn-
skabet som helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af sikkerhed er et
hejt niveau af sikkerhed, men er ikke en garanti for, at en re-
vision, der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som regnskabsbru-
gerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen. Herud-
over:

. Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer re-
visionshandlinger som reaktion pd disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forarsa-
get af besvigelser er hgjere end ved veesentlig fejlin-
formation forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af intern
kontrol.

. Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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 ervor, 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 wilt
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 judgment and maintain professional skepticism
throughout the audit. We also:

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

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

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Den uafthangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspategning
gdre opmaerksom pé oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er op-
naet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke lzengere kan fortsaette driften.

. Tager vi stilling til den samlede praesentation, struk-
tur og indhold af arsregnskabet, herunder noteop-
lysningerne, samt om &rsregnskabet afspejler de un-
derliggende transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende billede heraf.

. Planlzegger og udfgrer vi revisionen af drsregnskabet
for at opna tilstreekkeligt og egnet revisionsbevis
vedrgrende de konsoliderede finansielle oplysninger
for virksomhederne eller forretningsenhederne som
grundlag for at udforme en konklusion om arsregn-
skabet. Vi er ansvarlige for at lede, fgre tilsyn med
og gennemgé det udfgrte revisionsarbejde. Vi er
eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmaessige placering af revisio-
nen samt betydelige revisionsmaessige observationer, herun-
der eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

. Conclude on the appropriateness of Management’s
use of the going concern basis of accounting 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 uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the 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 statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

. Plan and perform the audit of the financial

statements to obtain sufficient appropriate audit
regarding consolidated financial
information of the entities or business units as a
basis for forming an opinion on the financial
statements. We are responsible for the direction,
supervision and review of the audit work performed.

evidence

We remain solely responsible for our audit opinion.

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

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

Our opinion on the financial statements does not cover
Management’s Review, and we do not express any form of
assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores an-
svar at lese ledelsesberetningen og i den forbindelse overve-
je, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller pd
anden made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetnin-
gen indeholder kreevede oplysninger i henhold til &rsregn-
skabsloven.

Baseret p& det udfgrte arbejde er det vores opfattelse, at le-
delsesberetningen er i overensstemmelse med arsregnskabet
og er udarbejdet i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Brgndby, den 15. maj 2025
Brgndby, 15 May 2025

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 35382879

Company reg. no. 353828 79

Michel Laursen
statsautoriseret revisor

State Authorised Public Accountant
mne34138

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

Moreover, it is our responsibility to consider whether
Management's Review provides the information required
under the Danish Financial Statements Act.

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

Review.
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Selskabsoplysninger

Company information
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Ledelsesberetning

Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar bestaet af at
drive  handels- og  konsulentvirksomhed  indenfor
fodevaresektoren samt anden virksomhed indenfor
komplementaere forretningsomrader.

Vasentlige aendringer i virksomhedens aktiviteter og
pkonomiske forhold

Der har ikke veeret vaesentlige sendringer i aktiviteter og gko-
nomiske forhold.

Arets bruttofortjeneste udger 16.053 t.kr. mod 13.554 t.kr.
sidste ar. Det ordinaere resultat efter skat udger 7.786 t.kr.
mod -1.431 t.kr. sidste &r. Ledelsen anser arets resultat for til
fredsstillende.

Begivenheder efter regnskabsarets udigb

Der er efter regnskabsdrets afslutning ikke indtruffet
begivenheder, som veasentligt vil kunne pavirke selskabets
finansielle stilling.

Description of key activities of the company

Like previous years, the activities are to run a trading and
consulting business within the foodsector and other
companies within complementary business areas.

Significant changes in the company's activities and financial
matters

There have been no significant changes in activities and
financial matters.

The gross profit for the year totals DKK 16.053thousand
against DKK 13.554thousand last year. Income or loss from
ordinary activities after tax totals DKK 7.786thousand against
DKK -1.431thousand last year. Management considers the net
profit or loss for the year satisfactory.

Events occurring after the end of the financial year

After the end of the financiel year, no events have accured
that could materially affect the company's financial position.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff costs

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

Andre driftsomkostninger
Other operating expenses

Resuitat for finansielle poster

Profit before net financials

Andre finansielle indteegter fra tilknyttede virksomheder
Other financial income from subsidiaries

Andre finansielle indteegter
Other financial income

Pvrige finansielle omkostninger
Other financial expenses

Resultat for skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed distribution of net profit:

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret fra overfgrt resultat
Allocated from retained earnings

Disponeret i alt

Total allocations and transfers

2024 2023

kr. kr.
16.052.596 13.554.363
-12.791.473 -10.298.116
-68.600 -28.332
10.000 25.000
3.202.523 3.252.915
4.594.889 3.110.031
5.780.744 96.679
-3.474.347 -8.165.365
10.103.809 -1.705.740
-2.317.620 274.680
7.786.189 -1.431.060
7.750.000 0
36.189 0

0 -1.431.060
7.786.189 -1.431.060
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2024 2023

Note kr. kr.
Anlaegsaktiver
Non-current assets

4 Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 524.400 200.000
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 524.400 200.000
6 Deposita

Deposits 113.934 113.934
Finansielle anlaegsaktiver i alt
Total investments 113.934 113.934
Anlaegsaktiver i alt
Total non-current assets 638.334 313.934
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 12.366.131 7.520.179
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 94.906.330 118.012.578
Udskudte skatteaktiver
Deferred tax assets 0 301.270
Tilgodehavende selskabsskat
Income tax receivables 0 576.000
Andre tilgodehavender
Other receivables 87.616 50.368
Periodeafgraensningsposter
Prepayments 160.500 158.924
Tilgodehavender i alt
Total receivables 107.520.577 126.619.319
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Likvide beholdninger
Cash and cash equivalents

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

2024 2023

kr. kr.
2.913.953 3.175.488
110.434.530 129.794.807
111.072.864 130.108.741
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2024 2023
Note kr. kr.

Egenkapital
Equity

Virksomhedskapital
Contributed capital 742.190 742.190

Overfgrt resultat

Retained earnings 25.695.152 25.658.963
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 7.750.000 0

Egenkapital i alt
Total equity 34.187.342 26.401.153

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax 8.960 0

Hensatte forpligtelser i alt
Total provisions 8.960 0

Geeldsforpligtelser

Liabilities other than provisions

Geeld til pengeinstitutter
Bank loans 105.007 41.745

Leverandgrer af varer og tjenesteydelser

Trade payables 581.107 702.897
Gaeld til tilknyttede virksomheder

Payables to subsidiaries 69.109.772 97.543.959
Selskabsskat

income tax payable 1.337.390 0

Anden geeld
Other payables 5.743.286 5.418.987

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 76.876.562 103.707.588

Gaeldsforpligtelser i alt
Total liabilities other than provisions 76.876.562 103.707.588

Passiver i alt
Total equity and liabilities 111.072.864 130.108.741
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

7 Eventualposter
Contingencies

12
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2023

Equity 1 January 2023

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Egenkapital 1. januar 2024

Equity 1 January 2024

Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward

Foresldet udbytte for

Virksomhedskapital Overfgrt resultat regnskabsaret lalt
Proposed dividend for the

Contributed capital Retained earnings financial year Total

kr. kr. kr. kr.

742.190 27.090.023 0 27.832.213

0 -1.431.060 o] -1.431.060

742.190 25.658.963 0 26.401.153

0 36.189 7.750.000 7.786.189

742.190 25.695.152 7.750.000 34.187.342
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Noter
Notes

All amounts in DKK.

2024 2023
kr. kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 11.807.655 9.309.777
Pensioner
Pension costs 949.625 932.465
Personaleomkostninger i gvrigt
Other staff costs 34.193 55.874
12.791.473 10.298.116
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 12 12
2. @Pvrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 2.904.291 4.178.621
Andre finansielle omkostninger
Other financial costs 570.056 3.986.744
3.474.347 8.165.365
3. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 2.007.390 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 310.230 -274.680
2.317.620 -274.680
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Noter

Notes

All amounts in DKK.

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

Kostpris 1. januar 2024
Cost 1 January 2024
Tilgang i arets lgb
Additions during the year
Afgang i arets Igb
Disposals during the year

Kostpris 31. december 2024
Cost 31 December 2024

Af- og nedskrivninger 1. januar 2024
Amortisation and writedown 1 January 2024

Arets afskrivninger
Depreciation for the year

Arets af- og nedskrivninger p& afhaendede og udrangerede aktiver
Depreciation, amortisation and writedown for the year, assets disposed of

Af- og nedskrivninger 31. december 2024
Amortisation and writedown 31 December 2024

Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024

767.110 1.355.101
593.000 0
-538.884 -587.991
821.226 767.110
-567.110 -1.126.770
-68.600 -28.331
338.884 587.991
-296.826 -567.110
524.400 200.000
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Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023

kr. kr.
5. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. januar 2024
Acquisition sum, opening balance 1 January 2024 40.628 40.628
Kostpris 31. december 2024
Cost 31 December 2024 40.628 40.628
Nedskrivninger 1. januar 2024
Writedown, opening balance 1 January 2024 -332.577 -332.577
Nedskrivninger 31. december 2024
Writedown 31 December 2024 -332.577 -332.577
Modregnet i tilgodehavender
Offsetting against debtors 291.949 291.949
Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 291.949 291.949
Regnskabsmaessig vaerdi 31. december 2024
Carrying amount, 31 December 2024 0 0
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Domicile Equity interest
Ténnies UK Ltd. England 100 %
Tonnies USA, INC. USA 100 %
Todnnies Finland OY Finland 100 %
Tonnies Sverige AB Sverige 90 %
Ténnies Asia Ltd Hong Kong 100 %
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Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023

kr. kr.
6. Deposita

Deposits
Kostpris 1. januar 2024
Cost 1 January 2024 113.934 110.015
Tilgang i arets lgb
Additions during the year 0 3.919
Kostpris 31. december 2024
Cost 31 December 2024 113.934 113.934
Regnskabsmaessig vaerdi 31. december 2024

113.934 113.934

Carrying amount, 31 December 2024

7. Eventualposter

Contingencies

Eventualforpligteiser

Contingent liabilities

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heafter ubegraenset og solidarisk med de gvrige
sambeskattede selskaber for den samlede selskabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of joint taxation and is
uniimitedly, jointly, and severally liable, along with the other jointly taxed companies, to pay the total corporation tax.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Ténnies Nordic A/S er aflagt i overensstem
melse med arsregnskabslovens bestemmelser for en klasse B-
virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid
ste &r og afleegges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, indregnes i re-
sultatopggrelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestrgmme, indregnes vaer-
direguleringerne direkte p& egenkapitalen i en dagsvaerdire-
serve.

Tilgodehavender, gzeld og andre monetzere poster i fremmed
valuta, omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunktet for til-
godehavendets eller galdsforpligtelsens opstéen eller indreg-
ning i seneste arsregnskab indregnes i resultatopggrelsen un-
der finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kgbt i fremmed valuta males til kursen
pé transaktionsdagen.

Udenlandske tilknyttede virksomheder, associerede virksom-
heder og kapitalinteresser anses for at vaere selvstendige en-
heder. Resultatopggrelserne omregnes til en gennemsnitlig
valutakurs for maneden, og balanceposterne omregnes til ba-
lancedagens valutakurser. Kursdifferencer, opstéet ved om-
regning af udenlandske tilknyttede virksomheders egenkapital
ved arets begyndelse til balancedagens valutakurser og ved
omregning af resultatopgerelser fra gennemsnitskurser til ba-
lancedagens valutakurser, indregnes direkte i egenkapitalen i
dagsveerdireserven i koncernregnskabet. Dette gaelder ogsa
kursdifferencer, som er opstéet ved omregning af resultatop-
gorelser fra gennemsnitskurser til balancedagens valutakur-
ser.

Kursregulering af mellemvaerender med udenlandske tilknyt-
tede virksomheder, der anses for en del af den samlede inve-
stering i tilknyttede virksomheder, indregnes direkte i egenka-
pitalen i dagsveerdireserven. Tilsvarende indregnes valuta-
kursgevinster og valutakurstab pa lan og afledte finansielle in-
strumenter, som er indgaet til kurssikring af selvsteendige
udenlandske tilknyttede virksomheder, direkte i egenkapita-
len.

The annual report for Ténnies Nordic A/S has been presented
in accordance with the Danish Financial Statements Act
regulations concerning reporting class B enterprises.

The accounting policies are unchanged from last year, and the
annual report is presented in DKK.

Foreign currency translation

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

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

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

Group enterprises abroad, associates, and equity investments
are considered to be independent entities. The income
statements are translated at an average exchange rate for the
month, and the balance sheet items are translated at the
closing rates. Currency translation differences, arising from
the translation of the equity of group enterprises abroad at
the beginning of the year to the closing rate and from the
translation of income statements from average prices to the
closing rate, are recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement. This also
applies to differences arising from translation of income
statements from average exchange rate to closing rate.

Translation adjustment of balances with group enterprises
abroad that are considered part of the total investment in
group enterprises are recognised directly in equity in the fair
value reserve. Likewise, foreign exchange gains and losses on
loans and derived financial instruments for currency hedging
independent group enterprises abroad are recognised directly
in equity.
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Anvendt regnskabspraksis

Accounting policies

Ved indregning af udenlandske tilknyttede virksomheder, der
er integrerede enheder, omregnes monetaere poster til balan-
cedagens kurs. Ikke-moneteere poster omregnes til kursen pa
anskaffelsestidspunktet eller pd tidspunktet for efterfglgende
op- eller nedskrivning af aktivet. Resultatopggrelsens poster
omregnes til transaktionsdagens kurs, idet poster afledt af
ikke-monetre poster dog omregnes til historiske kurser for
den ikke-monetaere post.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, sendring i lag-
re af ferdigvarer og varer under fremstilling, arbejde udfgrt
for egen regning og opfert under aktiver, andre driftsindteeg-
ter samt eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indregning af netto
omsatning valgt IAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopggrelsen, safremt le-
vering og risikoovergang til kgber har fundet sted inden drets
udgang, og safremt indtaegten kan opggres palideligt og for-
ventes modtaget. Nettoomsaetningen males til dagsveerdien
af det aftalte vederlag eksklusive moms og afgifter og med
fradrag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kgb af rdvarer og hjel-
pematerialer med fradrag af rabatter.

Andre eksterne omkostninger omfatter omkostninger til di
stribution, salg, reklame, administration, lokaler, tab pa debi
torer og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive ferie
penge og pensioner samt andre omkostninger til social sikring
mv. til selskabets medarbejdere.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og nedskrivninger
af immaterielle og materielle anleegsaktiver.

When recognising foreign group enterprises which are
integral units, the monetary items are translated using the
closing rate. Non-monetary items are translated using the
exchange rate prevailing at the time of acquisition or at the
time of the subsequent revaluation or write-down for
impairment of the asset. Income statement items are
translated using the exchange rate prevailing at the date of
the transaction. However, items in the income statement
derived from non-monetary items are translated using
historical prices.

Income statement

Gross profit

Gross profit comprises the revenue, changes in inventories of
finished goods, and work in progress, own work capitalised,
other operating income, and external costs.

The enterprise will be applying IAS 11 and IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if delivery and
passing of risk to the buyer have taken place before the end
of the year and if the income can be determined reliably and
inflow is anticipated. Revenue is measured at the fair value of
the consideration promised exclusive of VAT and taxes and
less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of raw
materials and consumables less discounts.

Other external costs comprise costs incurred for distribution,
sales, advertising, administration, premises, loss on
receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs, etc., for
staff members.

Depreciation, amortisation, and writedown for impairment
Depreciation, amortisation, and writedown for impairment
comprise depreciation on, amortisation of, and writedown for
impairment of intangible and tangible assets, respectively.
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Anvendt regnskabspraksis

Accounting policies

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter af se-
kundzer karakter i forhold til virksomhedens hovedaktiviteter,
herunder tab ved salg af immaterielle og materielle anlsegsak-
tiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabsaret. Finansiel-
le poster omfatter renteindtaegter og -omkostninger, finansi-
elle omkostninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende vaerdipapirer,
geld og transaktioner i fremmed valuta, amortisering af fi-
nansielle aktiver og forpligtelser samt tilleeg og godtggrelser
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af drets aktuelle selskabsskat og aen-
dring i udskudt skat, indregnes i resultatopggrelsen med den
del, der kan henfgres til drets resultat, og direkte i egenkapi
talen med den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Modervirksomheden og de danske tilknyttede virksomheder
er omfattet af de danske regler om tvungen sambeskatning af
koncernens danske virksomheder. Modervirksomheden er ad-
ministrationsselskab for sambeskatningen og afregner som
folge heraf alle betalinger af selskabsskat med skattemyndig-
hederne.

Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomhe-
der i forhold til disses skattepligtige indkomster. | tilknytning
hertil modtager virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med fradrag af ak
kumulerede afskrivninger og nedskrivninger. Der afskrives ik
ke pd grunde.

Other operating expenses

Other operating expenses comprise items of secondary
nature as regards the principal activities of the enterprise,
including losses on the disposal of intangible and tangible
assets.

Financial income and expenses

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

Tax on net profit or loss for the year

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

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

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

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost less
accrued depreciation and write-down for impairment. Land is
not subject to depreciation.
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Anvendt regnskabspraksis

Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restvaerdi efter afsluttet brugstid. Afskrivningsperio-
den og restvaerdien fastsaettes pa anskaffelsestidspunktet og
revurderes arligt. Overstiger restvaerdien aktivets regnskabs-
maessige vaerdi, ophgrer afskrivningen.

Ved endring i afskrivningsperioden eller restveerdien indreg-
nes virkningen for afskrivninger fremover som en aendring i
regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive tageti brug.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvor brugstiden pa de enkelte be-
standdele er forskellig, og den enkelte bestanddel udggr en
vaesentlig del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa fglgende vur
dering af aktivernes forventede brugstider og restveerdier:

Produktionsanleeg og maskiner

Plant and machinery
Andre anlzaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indregnes i
anskaffelsesaret som omkostninger i resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle anlaegsakti-
ver opggres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige vaerdi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre driftsomkostnin-
ger.

For egenfremstillede aktiver omfatter kostprisen direkte om-
kostninger til materialer, komponenter, underleverandgrer og
Ign samt laneomkostninger fra specifik og generel lantagning,
der direkte vedrgrer opfgrelsen af det enkelte aktiv.

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

If the amortisation period or the residual value is changed,
the effect on amortisation will, in future, be recognised as a
change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the asset
is ready for use.

The cost of a total asset is divided into separate components.
These components are depreciated separately, the useful
lives of each individual components differing, and the
individual component representing a material part of the
total cost.

Depreciation is done on a straight-line basis according to an
assessment of the expected useful life and the residual value
of the individual assets:

Brugstid Restvaerdi
Useful life Residual value
5-10 dar/years 0-20 %
3-5 dr/years 0-20 %

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

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

As regards self-constructed assets, the cost comprises direct
costs for materials, components, deliveries from subsuppliers,
payroll costs, and borrowing costs from specific and general
borrowing concerning the construction of each individual
asset.
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Anvendt regnskabspraksis

Accounting policies

Leasingkontrakter
Selskabet har som fortolkningsbidrag for klassifikation og ind
regning af leasingkontrakter valgt IAS 17.

Leasingkontrakter vedrgrende materielle anleegsaktiver, hvor
selskabet har alle vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), males ved fgrste indreg-
ning i balancen til laveste vaerdi af dagsveerdi af det leasede
aktiv og nutidsveerdien af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasingaftalens interne
rentefod eller alternativt selskabets lanerente som diskonte-
ringsfaktor. Finansielt leasede aktiver behandles herefter som
gvrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balan
cen som en geldsforpligtelse, og leasingydelsens rentedel
indregnes over kontraktens lgbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing og @vrige
lejeaftaler indregnes i resultatopggrelsen over kontraktens lg-
betid. Selskabets samlede forpligtelse vedrgrende operatio-
nelle leasingaftaler og lejeaftaler oplyses under eventualpos-
ter.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af sdvel immaterielle som ma
terielle anlagsaktiver samt kapitalandele i titknyttede
virksomheder vurderes arligt for indikationer pa veerdiforrin
gelse ud over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe af
aktiver. Der foretages nedskrivning til genindvindingsvaerdien,
safremt denne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veerdi af kapitalvaerdi
og salgsvaerdi fratrukket forventede omkostninger ved et salg.
Kapitalveerdien opggres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-stremme ved salg af akti-
vet eller aktivgruppen efter endt brugstid.

Leases

The enterprise will be applying 1AS 17 as its base of
interpretation for recognition of classification and recognition
of leases.

At their initial recognition in the statement of financial
position, leases concerning property, plant, and equipment
where the company holds all essential risks and advantages
associated with the proprietary right (finance lease) are
measured either at fair value of the asset being leased or at
the present value of the future lease payments, whichever
value is lower. When calculating the present value, the
discount rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the enterprise.
Hereafter, assets held under a finance lease are treated in the
same way as other similar property, plant, and equipment.

The capitalised residual lease commitment is recognised in
the statement of financial position as a liability other than
provisions, and the interest part of the lease is recognised in
the income statement for the term of the contract.

Al other leases are regarded as operating leases. Payments in
connection with operating leases and other lease agreements
are recognised in the income statement for the term of the
contract. The company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed
assets as well as equity investments in subsidiaries are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed by
amortisation and depreciation respectively.

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

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

Accounting policies

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres af
huslejedeposita mv.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsvaerdien med henblik pé at
imgdegd forventede tab. Virksomheden har valgt at anvende
IAS 39 som fortolkningsgrundlag ved indregning af nedskriv-
ning af finansielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegaelse af tab, hvor der vurderes at
veere indtruffet en objektiv indikation pa, at et tilgodehaven-
de eller en portefglie af tilgodehavender er veerdiforringet.
Hvis der foreligger en objektiv indikation pa, at et individuelt
tilgodehavende er veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Tilgodehavender, hvorpé der ikke foreligger en objektiv indi-
kation pa veerdiforringelse p& individuelt niveau, vurderes pa
portefgljeniveau for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primart pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selskabets og kon-
cernens kreditrisikostyringspolitik. De objektive indikatorer,
som anvendes for portefgljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem den regn-
skabsmaessige veerdi af tilgodehavender og nutidsvaerdien af
de forventede pengestremme, herunder realisationsveerdi af
eventuelle modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte tilgodeha-
vende eller portefglje.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pengeinstitutter
og kontantbeholdninger.

Investments

Deposits

Deposits are measured at amortised cost and represent lease
deposits, etc.

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

In order to meet expected losses, impairment takes place at
the net realisable value. The company has chosen to use IAS
39 as a basis for interpretation when recognising impairment
of financial assets, which means that impairments must be
made to offset losses where an objective indication is
deemed to have occurred that an account receivable or a
portfolio of accounts receivable is impaired.If an objective
indication shows that an individual account receivable has
been impaired, an impairment takes place at individual level.

Accounts receivable for which there is no objective indication
of impairment at the individual level are evaluated at
portfolio level for objective indication of impairment. The
portfolios are primarily based on the debtors' domicile and
credit rating in accordance with the company's and the
group's credit risk management policy. Determination of the
objective indicators applied for portfolios are based on
experience with historical losses.

Impairment losses are calculated as the difference between
the carrying amount of accounts receivable and the present
value of the expected cash flows, including the realisable
value of any securities received. The effective interest rate for
the individual account receivable or portfolio is used as the
discount rate.

Prepayments
Prepaymentsrecognised under assets comprise incurred costs
concerning the following financial year.

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

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for nettoopskrivning efter indre veerdis metode om
fatter nettoopskrivning af kapitalandele i tilknyttede virk
somheder, associerede virksomheder og kapitalinteresser i
forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af kapital
andele eller endring i regnskabsmaessige skgn.

Reserven kan ikke indregnes med et negativt belgb.

Udbytte
Udbytte, som forventes udbetalt for aret, vises som en ser
skilt post under egenkapitalen.

Selskabsskat og udskudt skat

Ténnies Nordic A/S heefter som administrationsselskab for
dattervirksomhedernes selskabsskatter over for skattemyn-
dighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af &rets skattepligtige
indkomst, reguleret for skat af tidligere ars skattepligtige ind-
komster og for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne danske sel-
skaber. Den aktuelle selskabsskat fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige indkom-
ster og med fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som “Tilgodehavende skat hos tilknyttede
virksomheder" eller “Skyldig skat hos tilknyttede
virksomheder”.

Udskudt skat males efter den balanceorienterede gaeldsmeto-
de af midlertidige forskelle mellem regnskabsmaessig og skat-
temaessig veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisationsvaerdi.

Der foretages regulering af udskudt skat vedrgrende foretag
ne elimineringer af urealiserede koncerninterne avancer og -
tab.

Equity

Reserve for net revaluation according to the equity method
The reserve for net revaluation according to the equity
method comprises net revaluation of equity investments in
subsidiaries, associates and equity interests proportional to
cost.

The reserve may be eliminated in the event of losses,
realisation of equity investments, or changes in the
accounting estimates.

The reserve cannot be recognised by a negative amount.

Dividend
Dividend expected to be distributed for the year is recognised
as a separate item under equity.

Income tax and deferred tax

As administration company, Ténnies Nordic A/S is liable to
the tax authorities for the subsidiaries' corporate income
taxes.

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

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

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

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

Adjustments take place in relation to deferred tax concerning
elimination of unrealised intercompany gains and losses.
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Udskudt skat males pa grundlag af de skatteregler og skatte-
satser i de respektive lande, der med balancedagens lovgiv-
ning vil vaere geeldende, nér den udskudte skat forventes ud-
Igst som aktuel skat. £ndring i udskudt skat som fglge af aen-
dringer i skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgr-
selsberettiget skattemaessigt underskud, males til den veerdi,
hvortil aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males til netto-
realisationsveardi.

Galdsforpligtelser

@vrige gaeldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden gzeld, males til amorti
seret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax is measured based on the tax rules and tax rates
applying under the legislation prevailing in the respective
countries on the reporting date when the deferred tax is
expected to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the income
statement, except for items included directly in the equity.

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

Liabilities other than provisions

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