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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2021 for Body Bike
Production A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederikshavn, den 30. juni 2022
Frederikshavn, 30 June 2022

Direktion:
Executive Board

Uffe Asbjorn Olesen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Body Bike Production A/S for the financial
yvear 1 January - 31 December 2021.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Petrus Johannes Cornelis
Middelkamp

Uffe Asbjorn Olesen

Kim Petersen Hessellund
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Body Bike Production A/S

Konklusion

Vi har revideret arsregnskabet for Body Bike
Production A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgarelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige 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
gaeldende i Danmark, ligesom vi har opfyldt vores
avrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Body Bike Production
A/S

Opinion

We have audited the Financial Statements of
Body Bike Production A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, Balance Sheet, statement of
changes in equity, notes and a summary of
significant accounting policies. The Financial Sta-
tements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2021 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the 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
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale stand-
arder om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og

opretholder professionel skepsis under
revisionen. Herudover:
. Identificerer og vurderer vi risikoen for

vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlin-
formation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

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 preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

o Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om

effektiviteten af selskabets interne
kontrol.
. Tager vi stilling til, om den regnskabs-

praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbej-
delse af arsregnskabet pa 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 fortsaette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

. Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisions-
maessige observationer, herunder 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
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

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.

o Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

o Conclude on the appropriateness of Ma-
nagement’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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.

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 Commentary
Management is responsible for Management
Commentary.

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



|IBDO

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Frederikshavn, den 30. juni 2022
Frederikshavn, 30 June 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Allan Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne31387
MNE no.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary 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 Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.



|IBDO

LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er produktion
og afsaetning af motionscykler til indenders brug.

Udviklingen i aktiviteter og skonomiske forhold
Arets resultat anses for vaerende tilfredsstillende.

Selskabets ledelse forventer ligeledes et tilfreds-
stillende resultat for 2022.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The Company's principal activities comprise
production and sale of indoor exercise bikes.

Development in activities and financial and
economic position
The result for the year is considered satisfactory.

Company’'s Management expects satisfactory
results also for 2022.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

Andre driftsomKostninger.......ccvvviiiiiiiiiiiiiiiiiiiiiiiiieenn,

Other operating expenses

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Resultat af kapitalandele i datter- og associerede

A 11 6701141 a1 <]

Result of equity investments in subsidiaries and associates

Andre finansielle indtaegter......ccovvveiiiiiiiiiiiiiiiiiiiiinnene.

Other financial income

Andre finansielle omkostninger........ccvvvveiiiiieiiinieinennnnn.

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resUltat....o.eveeeriieiininienieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED PROFIT ALLOCATION

Foreslaet udbytte for regnskabsaret..........ccceevvevenenenennnn.

Proposed dividend for the year

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to equity method
Overfart resultat......cceeeereieiiriieieieeieeieeneeeneeaneens

Retained earnings

Note 2021
kr.

DKK

1 17.994.439

2 -5.657.193

-1.617.394

-66.576

10.653.276

3 1.705

4 199.445

5 -491.569

10.362.857

6 -2.297.139

8.065.718

7.000.000

1.705

1.064.013

8.065.718

10

2020

kr.

DKK
15.499.774

-6.829.357

-1.918.216

0

6.752.201

445.537

388.848

-575.767

7.010.819

-1.445.229

5.565.590

445.537

5.120.053

5.565.590
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2021 2020

ASSETS kr. kr.
DKK DKK

Faerdiggjorte udviklingsprojekter......ccovviiiiiiiiinniiiinnenennnns 694.399 1.932.771

Development projects completed

Erhvervede immaterielle anlaagsaktiver.........ccevvvviiiinninnnn.. 95.424 105.228

Intangible fixed assets acquired

Immaterielle anlaegsaktiver..........c..ccooiiiiiiiiiiiiiiiiinn., 7 789.823 2.037.999

Intangible assets

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnnn... 219.460 370.374

Other plant, machinery, tools and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee, 330.529 443.620

Leasehold improvements

Materielle anlaagsaktiver.........ccevvviiiiiiiiiiiiiiiiiiiiieennens 8 549.989 813.994

Property, plant and equipment

Kapitalandele i dattervirksomheder.........ccoevviiiiiiiiinninann... 0 0

Equity investments in group enterprises

Kapitalandele i associerede virksomheder..........cccccevvvvenenn... 1.872.875 1.764.902

Equity investments in associated enterprises

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 450.000 450.000

Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn.. 9 2.322.875 2.214.902

Financial non-current assets

ANLZEGSAKTIVER. ...t ieeiiiiiceeeeiieeeeeaaanns 3.662.687 5.066.895

NON-CURRENT ASSETS

Ravarer og hjaelpematerialer........ocovviviieiieeiieniniiienenenennns 10.518.116 7.044.203

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer..........cccccevvvvenenn... 2.827.705 1.996.929

Finished goods and goods for resale

Varebeholdninger.........ccocviiiiiiiiiiiiiiiiiiii e ieeaens 13.345.821 9.041.132

Inventories

Tilgodehavender fra salg.....ccovviiiiiiiiiiiiiiiiiiiiiiiiiiiinanen, 15.063.860 10.998.741

Amounts due from group enterprises

Tilgodehavende hos tilknyttede virksomheder....................... 14.285.562 9.476.598

Amounts due from dffiliates

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiii 397.385 285.000

Prepayments and accrued income

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiiieeaen, 45.018 22.226

Prepayments

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieneeneeaneens 29.791.825 20.782.565

Receivables

Likvide beholdninger.........ccoiiiiiiiiiiiiiiiiiiiiiiiieieneeenees 177.959 1.604.214

Cash and cash equivalents

OMSAETNINGSAKTIVER. ....eeiiiiiiiiiiiiiiiiiiiiii i eeeeiieeeeens 43.315.605 31.427.911

CURRENT ASSETS

AKTIVER. ...ttt e et ee et e eeeeas 46.978.292  36.494.806

ASSETS
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BALANCE 31. DECEMBER
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PASSIVER
EQUITY AND LIABILITIES

AKtieKapital...overreiriiiiiiiiii i e eer e erne e enaeeaas

Share capital

Reserve for nettoopsk. efter indre vaerdis metode............

Reserve for net revaluation according to equity value method

Reserve for udviklingsomkostninger.........cccceveeveinnennnnn..

Reserve for development costs

Overfart overskUd. ....oovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeeanns

Retained earnings

Forslag til udbytte....coviiiniiriiiiiii e

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......coovvviiiiiiiiiiiiiiiiinne

Provision for deferred tax

HENSATTE FORPLIGTELSER.........c.ciiiiiiiiiiiin,

PROVISIONS

Leasingforpligtelser.....cuvviireiriiiiiiiiiiiiieiiireneenennes

Lease liabilities

Feriepengeindefrysning....coceeveiiiriiiiiiieeeineeeenneenennnss

Frozen holiday pay

Langfristede geeldsforpligtelser.............c.ccooviiiiniinnnn...

Non-current liabilities

Geeld til pengeinstitutter......ccoviiiiiiiiiiiiiiiiiiiiiiiiieans

Payables to associated enterprises

Leasingforpligtelser......coiviriiiiiiiiiiiiiiiiiiiiiiiieiiieeeaeen

Lease commitments

Leverandarer af varer og tjenesteydelser.......................

Trade payables

Geeld til associerede virksomheder.......ccooviiiiiiiiiiiiinnnn..

Payables to associated enterprises

SelSKaDSSKAL c et

Corporation tax

Anden gaeld...ooniiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser.............ccoviiiiiiiiiin...

Current liabilities

Note 2021
kr.

DKK

600.000

1.433.145

541.631

17.016.341

7.000.000

26.591.117

67.284

67.284

81.137

833.784

10 914.921

9.645.257

23.602

4.196.069

1.757.277

2.605.592

1.177.173

19.404.970

12

2020

kr.

DKK
600.000
1.431.440
1.507.561
14.986.399

0

18.525.400

375.737

375.737

104.739

821.337

926.076

12.172.675

22.365

741.303

674.626

1.602.062

1.454.562

16.667.593
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Note 2021
kr.
DKK
20.319.891
46.978.292
11
12

13

2020
kr.
DKK

17.593.669

36.494.806
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EGENKAPITALOPG@RELSE
EQUITY

Reserve for

nettoopsk.
efter indre  Reserve for
vaerdis udviklings- Overfort
Aktiekapital metode omkostninger overskud
Share capital Reserve for Reserve for Retained
net development earnings
revaluation costs
according to
equity va
Egenkapital 1. januar 2021.. 600.000 1.431.440 1.507.561 14.986.398
Equity at 1 January 2021
Forslag til resultatdispone-
107 1.705 1.064.013
Proposed profit allocation
Andre lovpligtige bindinger
Other legal bindings
Aktiverede
udviklingsomkostninger ...... -965.930 965.930
Capitalized development costs
Egenkapital 31. december
L0 600.000 1.433.145 541.631 17.016.341

Equity at 31 December 2021

14
Forslag til
udbytte | alt
Proposed Total
dividend
0 18.525.399
7.000.000 8.065.718
0

7.000.000 26.591.117
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NOTER
NOTES

Saerlige poster
Special items

| forbindelse med COVID-19 pandemien har virksomheden modtaget kompensation fra
Erhvervsstyrelsens hjaelpepakker. Kompensationen udger 1.233 tkr., som er en anden

driftsindtaegt og en del af bruttofortjenesten.

In connection with the Covid-19 pandemic, the Company has received compensation from the support scheme
by the Danish Business Authority. The compensation amounts to DKK ('000) 1,233, which is other operating income

and part of the gross profit.

2021
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 18
Average number of employees
W o T o 1= T 1= P 4.424.909
Wages and salaries
oS 1Y o] 1 = 1.093.501
Pensions
Andre omkostninger til social sikring........cccoevvviiiiiiiininnn... 138.783
Social security costs
5.657.193
Resultat af kapitalandele i datter- og associerede
virksomheder
Result of equity investments in subsidiaries and associates
Indtaegter af kapitalandele i dattervirksomheder................... -106.268
Income from investments in subsidiaries
Indtaegter af kapitalandele i associerede virksomheder........... 107.973
Income from investments in associates
1.705
Andre finansielle indtaegter
Other financial income
Renteindtaegter fra tilknyttede virksomheder....................... 191.106
Interest income, Group enterprises
Finansielle indtaegter i @vrigt.....ccooviiiiiiiiiiiiiiiiiiiene, 8.339

Other financial income

199.445

2020
kr.
DKK

20

5.655.432

1.038.527

135.398

6.829.357

168.935

276.602

445.537

377.984

10.864

388.848

15

Note
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NOTER
NOTES

2021
kr.
DKK

Andre finansielle omkostninger

Other financial expenses

Finansielle omkostninger i @vrigt.......ccovviiiiiiiiiiiiinnnenennnns 491.569
Other interest expenses

491.569
Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst...................... 2.605.592
Calculated tax on taxable income of the year
Regulering af udskudt skat........cceevieiiiiiiiniiiiiiiiiiinenannnns -308.453
Adjustment of deferred tax
2.297.139
Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte
udviklings-
projekter
Development
projects
completed
Kostpris 1. januar 20271....cceeeiiiitiiereiiieeeeeeeeiinneeeeesennnneess 12.225.822
Cost at 1 January 2021
Tl GaNG e et i i e e e 3.388.051
Additions
F i T | o« R PP PP -4.236.836
Disposals
Kostpris 31. december 2021........ccccevieiiiiiiieniinnennnennnenn. 11.377.037
Cost at 31 December 2021
Afskrivninger 1. januar 2021 ....cccoviiiiiiiiiieiriineereneenenneenens 10.293.051
Amortisation at 1 January 2021
Tilbagefarsel af afskrivninger pa afhandede aktiver............... -858.969
Reversal of amortisation of assets disposed of
Arets afsKriVNINGEr ..o.vvviiieiieiieieeeeeee e, 1.248.556
Amortisation for the year
Afskrivninger 31. december 2021........ccccoiiiiiiiiiiiiiiiinnnen., 10.682.638
Amortisation at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021...................... 694.399

Carrying amount at 31 December 2021

2020
kr.
DKK

575.767

575.767

1.602.062

-156.833

1.445.229

Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

3.840.870
26.100
0

3.866.970

3.735.643
0
35.903

3.771.546

95.424

Virksomhedens udviklingsomkostninger vedregrer primaert udvikling af SWAN samt videre-

udvikling af apps.

The Company's development costs relate primarily to development of SWAN and development of apps.

16

Note
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NOTER
NOTES

Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar 20271, ...cceeeiiieeiieieiiieeeeeeeenineeeeeesennnnnens
Cost at 1 January 2021

Tl AN e ettt e e e e
Additions

Disposals
Kostpris 31. december 2021........ccceviiiiiiiiiiniinnennnennnenn.
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021......cccccviiiiiiiiinnencnnnennn.
Depreciation and impairment losses at 1 January 2021

Reversal of depreciation of assets disposed of

Arets afsKriVNINGEr ....vvviviniieiiee e,
Depreciation for the year

Af- og nedskrivninger 31. december 2021.............c...cc...l.l.

Depreciation and impairment losses at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021......................
Carrying amount at 31 December 2021

Finansielle leasingaktiver.....oovvviiieiiiiiiiiiiiniiieineenneenen,
Finance lease assets

Andre anlaeg,
driftsmateriel og

inventar

Other plant,
machinery, tools
and equipment

2.695.221
58.622
-356.625

2.397.218

2.324.847
-345.516
198.427

2.177.758

219.460

80.000

Indretning af

lejede lokaler
Leasehold
improvements

661.839
21.417
0

683.256

218.219
0
134.508

352.727

330.529
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NOTER
NOTES
Note
Finansielle anlaegsaktiver 9
Financial non-current assets
Kapitalandele i  Kapitalandelei Lejedepositum
dattervirk- associerede og andre
somheder virksomheder tilgodehavender
Equity Equity Rent deposit and
investments in investments in other
group associated receivables
enterprises enterprises
Kostpris 1. januar 2021......cccevieivirnnnnenennnns 50.000 7 450.000
Cost at 1 January 2021
Kostpris 31. december 2021............c...cueeee 50.000 7 450.000
Cost at 31 December 2021
Vaerdireguleringer 1. januar 2021.................. -333.455 1.764.895 0
Revaluation at 1 January 2021
Arets vaerdireguleringer .........cccovevieiniinnnnn. -106.268 107.973 0
Revaluation and impairment losses for the year
Vaerdireguleringer 31. december 2021......... -439.723 1.872.868 0
Revaluation at 31 December 2021
@vrige egenkapitalbevaegelser...........ccoeuueene. -389.723 0 0
Other changes in equity
Af- og nedskrivninger 31. december 2021..... -389.723 0 0
Impairment losses and amortisation at 31 December
2021
Regnskabsmaessig vaerdi 31. december 2021.. 0 1.872.875 450.000
Carrying amount at 31 December 2021
Langfristede geeldsforpligtelser 10
Long-term liabilities
31/12 2021 Afdrag Restgeld 31/12 2020
geldi alt naste ar efter 5 ar geldi alt
31/12 2021 Debt  31/12 2020
total Repayment outstanding total
liabilities next year after 5 years liabilities
Leasingforpligtelser........cccevveviiinneinnnnnne. 104.739 23.602 0 127.104
Lease liabilities
Feriepengeindefrysning.........ccovvvveeennene. 833.784 0 833.784 821.337
Frozen holiday pay

938.523 23.602 833.784  948.441
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NOTES

Note
Eventualposter mv. 11
Contingencies etc.
Selskabet har til sikkerhed for associeret selskabs mellemvarende med pengeinstitut afgivet
selvskyldnerkaution dog max. 1.500 tkr. Herudover har selskabet til sikkerhed for associeret
selskabs mellemvaerende med pengeinstitut afgivet selvskyldnerkaution for banklan sammen
med anden selskabsdeltager, hvor saldo 31. december 2021 udger 2.716 tkr.
As security for the associated enterprise's account with bank the Company has given suretyship, which is limited to
a maximum of DKK (000) 1,500. Moreover, the Company has given suretyship for the associated enterprise's account
with bank relating to bank loan together with another shareholder. The balance hereof is DKK ('000) 2,716.
Selskabet har til sikkerhed for MH Real Estate North's og Ejendommen Danmarksgade 55 ApS'
mellemvaerende med pengeinstitut afgivet selvskyldnerkaution for bankkredit, hvor saldo 31.
december 2021 udger 785 tkr.
As security for MH Real Estate North's and Ejendommen Danmarksgade 55 ApS' account with bank the Company has
given suretyship. The balance hereof is DKK 785.
Selskabet har stillet en garanti pa 360 tkr.
The Company has provided a guarantee of DKK ('000) 360.
Selskabet har herudover ingen eventualforpligtelser udover normal reklamationsret pa
leverede varer.
Except as described above, the Company has no contingent liabilities other than the normal right to claim
compensation for delivered products.
Haeftelse i sambeskatningen
Joint taxation liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den sam-
beskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle kilde-
skatter sasom udbytteskat mv.
The Company is jointly and severally liable with the Parent Company and the other entities of the jointly taxed
Group for tax of the Group's jointly taxed income and for any tax at source, such as dividend tax, etc.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for MH Invest
North ApS, der er administrationsselskab for sambeskatningen.
Tax payable of the Group's jointly taxed income appears from the annual report for MH Invest North ApS, which is
the administration company for the joint taxation.
Pantsaetninger og sikkerhedsstillelser 12

Charges and securities
Selskabet har til sikkerhed for gaeld til pengeinstitut etableret virksomhedspant pa nominelt
10 mio. kr. Den regnskabsmaessige vaerdi af omfattede aktiver udger 35.711 tkr.

As security for debt to bank, the Company has issued a floating charge of a nominal amount of DKK 10 m. The
carrying amount of the relevant assets is DKK ('000) 35.711.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Body Bike Production A/S for
2021 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i netto-
omsaetningen i takt med, at produktionen ud-
fores, hvorved omsaetningen svarer til salgs-
vaerdien af arets udferte arbejder (produktions-
metoden). Denne metode anvendes, nar de sam-
lede indtaegter og omkostninger pa kontrakten og
faerdiggerelsesgraden pa balancedagen kan sken-
nes palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlagsaktiver samt
lenrefusioner.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder ind-
gar direkte og indirekte omkostninger til ravarer
og hjaelpematerialer.
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The Annual Report of Body Bike Production A/S
for 2021 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets, as
well as salary refunds

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere.

Resultat af
associerede

virksomheder
I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte til-
knyttede virksomheders resultat.

kapitalandele i datter- og

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, gaeld og transak-
tioner i fremmed valuta samt tillaeg og godtgarel-
se under acontoskatteordningen mv. Finansielle
indtaegter og omkostninger indregnes med de
belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.
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Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the Company’s employees.

Result of equity investments in subsidiaries
and associates

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, debt and transactions in foreign
currencies as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised by the
amounts that relate to the financial year.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Patenter males til kostpris med fradrag af
akkumulerede afskrivninger eller til genind-
vindingsvaerdien, hvor denne er lavere. Patenter
afskrives over 5 ar.

Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug.
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BALANCE SHEET

Intangible fixed assets

Patents are measured at the lower of cost less
accumulated amortisation and the recoverable
amount. Patents are amortised over 5 years.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the Com-
pany’s development activities and which fulfil
the criteria for recognition.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 5 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Other plant, fixtures and equipment and
leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler........cccoovvviiiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males i ejerselskabets balance
efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males i balancen til den for-
holdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter ejersel-
skabets regnskabspraksis med fradrag eller tillag
af urealiserede interne avancer og tab og med
tillaeg eller fradrag af resterende vaerdi af positiv
eller negativ goodwill opgjort efter overta-
gelsesmetoden.

Ved kgb af virksomheder inden for koncernen
anvendes sammenlagningsmetoden, hvor
sammenlagningen anses for sket fra den tidligste
regnskabsperiode, der indgar i regnskabet og med
anvendelse af bogfarte vaerdier pa de overtagne
aktiver og forpligtelser.

Nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
overfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre vaerdis metode i
det omfang, den regnskabsmaessige vaerdi oversti-
ger anskaffelsesvaerdien.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-5 ar/years 0%
5 ar/years 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Investments in subsidiaries and associates are
measured in the Company's balance sheet under
the equity method.

Investments in subsidiaries and associates are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent Company’s accounting policies with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction
of the residual value of positive or negative
goodwill stated according to the acquisition
method.

The combination method is applied when
acquiring enterprises within the Group, where
the combination is regarded as completed from
the earliest financial period included in the
Financial Statements, and by using the carrying
amounts of the assets and liabilities acquired.

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.
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Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi males
til O kr., og et eventuelt tilgodehavende hos disse
virksomheder nedskrives i det omfang, det
vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre vaerdi over-
stiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
selskabet har en retlig eller faktisk forpligtelse til
at daekke dattervirksomheders og associerede
virksomheders underbalance.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Verdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes ar-
ligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, hvis denne er
lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.
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Subsidiaries and associates with a negative
carrying equity value are measured to DKK 0 and
any amounts due from these enterprises are
written down by the Company's share of the
negative equity to the extent that it is deemed
to be irrecoverable. If the carrying negative
equity value exceeds receivables, the residual
amount is recognised under provision for
liabilities to the extent that the Company's has a
legal or actual liability to cover the subsidiaries
and associates deficit.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, it is written
down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lan
samt vedligeholdelse af og afskrivning pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr, omkostninger til fabriks-
administration og ledelse samt aktiverede udvik-
lingsomkostninger vedrgrende produkterne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, it is written down to the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, cost
of factory administration and management and
capitalised development costs relating to the
products.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

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 acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som faglge af aendringer i skatte-
satser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against 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 under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities
The amortised cost of current
corresponds usually to nominal value.

liabilities

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.



