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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2024 for
Green Gourmet A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2024 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Ledelsen indstiller til generalforsamlingen, at
arsregnskabet for 2025 ikke skal revideres. Le-
delsen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsregnskabet er ikke revideret. Ledelsen er-
klarer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Randers, den 18. marts 2025
Randers, 18 March 2025

Direktion
Executive board

Kirsten Ulla Andersen

direktor
director

The supervisory board and executive board ha-
ve today discussed and approved the annual
report of Green Gourmet A/S for the financial
year 1 January - 31 December 2024.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2024 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2024.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends to the company in
general meeting that the financial statements
for 2025 are not to be audited. Management
considers the criteria for not auditing the finan-
cial statements to be met.

The financial statements have not been audi-
ted. Management considers the criteria for not
auditing the financial statements to be met.

Management recommends that the annual
report should be approved by the company in
general meeting.



Ledelsespategning
Statement by management on the annual report

Bestyrelse
Supervisory board

Mads Madsen Katrine Ronn Kirsten Ulla Andersen
formand nastformand
chairman deputy chairman

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsar ikke skal revi-
deres.
The General Assembly has decided, that the Financial Statements for the coming year should not be revised.



Revisors erklzering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Til kapitalejeren i Green Gourmet A/S

Vi har opstillet arsrapporten for Green Gour-
met A/S for regnskabsaret 1. januar - 31. de-
cember 2024 pa grundlag af selskabets bogfo-
ring og evrige oplysninger, som virksomheden
har tilvejebragt.

Arsrapporten omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis.

Vi har udfert opgaven 1 overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansiel-
le oplysninger.

Vi har anvendt vor faglige ekspertise til at assi-
stere virksomheden med at udarbejde og prae-
sentere arsrapporten i overensstemmelse med
arsregnskabsloven. Vi har overholdt relevante
bestemmelser 1 revisorloven og International
Ethics Standards Board for Accountants’ inter-
nationale retningslinjer for revisorers etiske
adferd (IESBA Code) herunder principper om
integritet, objektivitet, professionel kompeten-
ce og forneden omhu.

Arsrapporten samt nejagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af arsrapporten, er virksomhedens
ansvar.

Da en opgave om opstilling af finansielle op-
lysninger ikke er en erkleringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
nejagtigheden eller fuldstendigheden af de op-
lysninger, virksomheden har givet os til brug
for at opstille arsrapporten. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om,
hvorvidt arsrapporten er udarbejdet 1 overens-
stemmelse med arsregnskabsloven.

To the shareholder of Green Gourmet A/S

We have compiled the financial statements of
Green Gourmet A/S for the financial year 1 Ja-
nuary - 31 December 2024 based on the com-
pany's bookkeeping records and other informa-
tion made available by enterprise.

The financial statements comprises income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies,

We performed the engagement in accordance
with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in ac-
cordance with the Danish Financial Statements
Act. We complied with the relevant provisions
of the Danish Act on Approved Auditors and
with the International Ethics Standards Board
for Accountants' Code of Ethics for Professio-
nal Accountants (IESBA Code), including
principles relating to integrity, objectivity, pro-
fessional competence and due care.

The financial statements and the accuracy and
completeness of the information used to com-
pile the financial statements are the enterpri-
se’s responsibility.

As a compilation engagement is not an assu-
rance engagement, we are not required to veri-
fy the accuracy or completeness of the infor-
mation provided by enterprise for our compila-
tion of the financial statements. Accordingly,
we do not express an audit or a review conclu-
sion on whether the financial statements have
been prepared in accordance with the Danish
Financial Statements Act.



Revisors erklzering om opstilling af arsrapport
Auditor's report on compilation of the financial statements

Hjerring, den 18. marts 2025
Hjorring, 18 March 2025

Abrahamsen Revision
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Jesper Abrahamsen
Statsautoriseret revisor
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er at drive virksomhed med
handel med danske specialprodukter inden for
fodevareindustrien og hermed forbundet virk-
somhed

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2024 udviser
et overskud pa kr. 1.459.725, og selskabets ba-
lance pr. 31. december 2024 udviser en egen-
kapital pa kr. 1.011.397.

Business review

The Company’s purpose is to operate with tra-
ding of special products within the food indus-
try og busineses related hereto

Financial review

The company's income statement for the year
ended 31 December 2024 shows a profit of kr.
1.459.725, and the balance sheet at 31 Decem-
ber 2024 shows equity of kr. 1.011.397.



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

Note 2024 2023
kr. kr.

Bruttofortjeneste 2.721.556 -461.454
Gross profit
Personaleomkostninger 2 -110.320 0
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 2.611.236 -461.454
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegs-
aktiver -302.614 -46.731
Depreciation, amortisation and impairment of intangible assets and pro-
perty, plant and equipment
Resultat for finansielle poster 2.308.622 -508.185
Profit/loss before net financials
Finansielle indtegter 5.992 2.123
Financial income
Finansielle omkostninger -428.720 -446.563
Financial costs
Resultat for skat 1.885.894 -952.625
Profit/loss before tax
Skat af drets resultat -426.169 202.410
Tax on profit/loss for the year
Arets resultat 1.459.725 -750.215
Profit/loss for the year
Overfort til reserve for udviklingsomkostninger -227.669 58.500
Transferred to reserve for development expenditure
Overfort resultat 1.687.394 -808.715
Retained earnings

1.459.725 -750.215




Balance 31. december
Balance sheet 31 December

AKktiver

Assets

Ferdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udforelse
Development projects in progress

Software
Software

Immaterielle anlegsaktiver
Intangible assets

Anlaegsaktiver i alt

Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Total current assets

Aktiver i alt

Note 2024 2023
kr. kr.
2.677.000 0
0 2.968.883
32.196 42.927
3 2.709.196 3.011.810
2.709.196 3.011.810
1.782.365 1.386.537
1.782.365 1.386.537
830.319 394.839
142.139 29.543
0 207.120
0 251
972.458 631.753
265.953 29.269
3.020.776 2.047.559
5.729.972 5.059.369




Balance 31. december (fortsat)
Balance sheet 31 December (continued)

AKktiver

Assets

Total assets

Note

2024

2023

kr.

kr.



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfort resultat
Retained earnings
Egenkapital
Equity

Henszattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til selskabsdeltagere og ledelse

Payables to shareholders and management

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Gaeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Note 2024 2023

kr. kr.
511.000 500.000
1.636.074 1.863.743
-1.135.677 -3.912.070
1.011.397 -1.548.327
219.049 0
219.049 0
3.384.089 3.901.724
437.790 861.137
664.661 1.844.661
12.986 174
4.499.526 6.607.696
4.499.526 6.607.696
5.729.972 5.059.369




Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2024
Equity at 1 January 2024

Kapitalforhejelse ved galdskonvertering

Increase of capital by conversion of debt

Skat af egenkapitalbevaegelser

Tax from equity transactions

Arets resultat
Net profit/loss for the year

Overfort fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december 2024
Equity at 31 December 2024

Reserve for

Virk- udviklings-
somhedska-  Overkurs omkostnin-  Overfort re-
pital ved emission ger sultat Lalt
Share capital ~ Share premium  Reserve for de-  Retained ear- Total
account velopment ex- nings
penditure
500.000 0 1.863.743  -3.912.071  -1.548.328
11.000 1.089.000 0 0 1.100.000
0 0 64.214 0 64.214
0 0 -291.883 1.687.394 1.395.511
0 -1.089.000 0 1.089.000 0
511.000 0 1.636.074  -1.135.677 1.011.397
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Noter
Notes

1

Andre driftsindtaegter

Other operating income
Tilbagebetalt coronastette
Covid-19 support payback
Kautionsdekning

Surety coverage

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Antal heltidsbeskaftigede personer i gennemsnit
Number of fulltime employees on average

2024 2023
kr. kr.

0 -5.653
1.000.000 0
1.000.000 -5.653

2024 2023
kr. kr.
108.538 0
1.782 0
110.320 0
1 0

11



Noter
Notes

3

Immaterielle anlzegsaktiver
Intangible assets

Kostpris 1. januar 2024
Cost at 1 January 2024

Kostpris 31. december 2024
Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024

Impairment losses and amortisation at 1 January 2024
Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2024

Impairment losses and amortisation at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024
Carrying amount at 31 December 2024

Ferdiggjorte
udviklingspro-
jekter Software
Completed devel- Software
opment projects
2.968.883 113.658
2.968.883 113.658
0 70.731
291.883 10.731
291.883 81.462
2.677.000 32.196

Udviklingsprojektet omfatter produktudvikling af fryseterret gronkdl og dets virkningsfor-

mer.

Development projects includes product development of freeze-dried kale and its modes of action.

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for mellemveaerende med selskabets bankforbindelse er der afgivet virksomheds-

pant pd 4.850.000 kr.

As security for bank debt in accordance with the rules on company charges at 4.850.000 kr.

12



Noter
Notes

5 Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Green Gourmet A/S for
2024 er aflagt 1 overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomhe-
der 1 regnskabsklasse B med tilvalg af regler
fra regnskabsklasse C.

Den anvendte regnskabspraksis er ueendret 1
forhold til sidste ar.

Arsrapporten for 2024 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter 1 takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser. I resultatopgerelsen indregnes li-
geledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes 1 balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele
vil fragd selskabet, og forpligtelsens verdi
kan maéles pélideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

The annual report of Green Gourmet A/S
for 2024 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B, as well as provisions ap-
plying to reporting class C entities.

The accounting policies applied are consi-
stent with those of last year.

The annual report for 2024 is presented in
kr.

Basis of recognition and measurement

Income is recognised in the income state-
ment as earned, including value adjust-
ments of financial assets and liabilities. All
expenses, including amortisation, deprecia-
tion and impairment losses, are also recog-
nised in the income statement.

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

Liabilities are recognised in the balance
sheet when it is probable that future econo-
mic benefits will flow from the company
and the value of the liability can be measu-
red reliably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent recog-
nition, assets and liabilities are measured as
described below for each individual acco-
unting item.

13



Noter
Notes

5 Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser méa-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lebeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt beleb.

Ved indregning og maéling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflegges, og som be- eller
afkreefter forhold, der eksisterede pa balance-
dagen.

Offentlige tilskud

Tilskud til forsknings- og udviklingsomkost-
ninger, der indregnes direkte i resultatopgerel-
sen, indregnes under andre driftsindtegter i1
takt med, at de tilskudsberettigede omkostnin-
ger atholdes.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
oms®tning, endring i lagre af ferdigvarer og
varer under fremstilling samt andre driftsind-
tegter med fradrag af omkostninger til rdvarer
og hjelpematerialer og andre eksterne om-
kostninger.

Nettoomsatning

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsatningen.

Certain financial assets and liabilities are
measured at amortised cost using the ef-
fective interest method. Amortised cost is
calculated as the historic cost less any in-
stallments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowan-
ce 1s made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Government grants

Grants for research and development costs
which are recognised directly in the income
statement are recognised as other operating
income in step with the costs to which the
grants relate being incurred.

Income statement
Gross profit

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of reve-
nue, changes in inventories of finished
goods and work in progress and other ope-
rating income less costs of raw materials
and consumables and other external expen-
ses.

Revenue

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all
types of discounts granted.

14
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Anvendt regnskabspraksis
Accounting policies

Omkostninger til ravarer og hjzelpemateri-
aler

Omkostninger til ravarer og hjelpematerialer
indeholder det forbrug af rdvarer og hjzlpe-
materialer, der er anvendt for at opna arets
nettoomsa&tning.

Andre driftsindtaegter

Andre driftsindtegter indeholder regn-
skabsposter af sekundar karakter i forhold til
virksomhedens aktiviteter, herunder fortjene-
ste ved salg af immaterielle og materielle an-
leegsaktiver, driftstabs- og konflikterstatninger
samt lenrefusioner. Erstatninger indregnes,
ndr det er overvejende sandsynligt, at virk-
somheden vil modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, opera-
tionelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til sel-
skabets medarbejdere.

Expenses for raw materials and consu-
mables

Costs of raw materials and consumables in-
clude the raw materials and consumables
used in generating the year’s revenue.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the
sale of intangible assets and items of pro-
perty, plant and equipment, operating los-
ses, indemnities relating to operating losses
and conflicts as well as payroll refunds. In-
demnities are recognised when it is more
probable than not that the company is going
to be indemnified.

Other external costs

Other external costs include expenses rela-
ted to distribution, sale, advertising, admi-
nistration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries, in-
cluding compensated absence and pensions,
as well as other social security contribu-
tions, etc. made to the entity's employees.

15
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5 Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der
vedrerer regnskabsaret. Finansielle poster om-
fatter renteindtagter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, rea-
liserede og urealiserede kursgevinster og -tab
vedrerende vardipapirer, geld og transaktio-
ner 1 fremmed valuta, amortisering af finan-
sielle aktiver og forpligtelser samt tilleg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indreg-
nes 1 resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte 1 egenka-
pitalen med den del, der kan henfoeres til po-
steringer direkte 1 egenkapitalen.

Balancen
Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og in-
direkte kan henfores til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet 1 balan-
cen, méiles til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Financial income and expenses

Financial income and expenses are recogni-
sed in the income statement at the amounts
that relate to the financial year. Net financi-
als include interest income and expenses,
financial expenses relating to finance lea-
ses, realised and unrealised capital/exchan-
ge gains and losses on securities, liabilities
and foreign currency transactions, amortisa-
tion of financial assets and liabilities and
surcharges and allowances under the Da-
nish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the cur-
rent tax charge for the year and changes in
the deferred tax charge, is recognised in the
income statement as regards the portion
that relates to the profit/loss for the year
and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet
Intangible assets

Development projects, patents and licen-
ces

Development costs comprise costs, wage-
s/salaries and amortisation losses that are
directly and indirectly attributable to the
company's development activities.

Developments projects recognised in the
balance sheet are measured at cost less ac-
cumulated amortisation and impairment
losses.

16
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Anvendt regnskabspraksis
Accounting policies

Efter ferdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineart over
den vurderede ekonomiske brugstid. Afskriv-
ningsperioden udger sedvanligvis 5 4r.

Fortjeneste og tab ved salg af udviklingspro-
jekter, patenter og licenser opgeres som for-
skellen mellem salgsprisen med fradrag af
salgsomkostninger og den regnskabsmassige
verdi pd salgstidspunktet. Fortjeneste eller
tab indregnes 1 resultatopgerelsen under andre
driftsindtaegter, henholdsvis andre driftsom-
kostninger.

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden. Er nettorealisationsverdien
lavere end kostprisen, nedskrives til denne la-
vere verdi.

Kostpris for handelsvarer samt rdvarer og
hjelpematerialer omfatter anskaffelsespris
med tilleg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt
varer under fremstilling omfatter kostpris for
ravarer, hjelpematerialer, direkte lon og indi-
rekte produktionsomkostninger.

Nettorealisationsverdien for varebeholdnin-
ger opgeres som forventet salgspris med fra-
drag af direkte faerdiggerelsesomkostninger
og omkostninger, der atholdes for at effektu-
ere salget. Vardien fastsattes under hensynta-
gen til varebeholdningers omsattelighed, uku-
rans og forventet udvikling 1 salgspris.

Following the completion of the develop-
ment work, development costs are amorti-
sed on a straight-line basis over the estima-
ted useful life. The amortisation period is
usually five years.

Gains and losses on the disposal of devel-
opment projects, patents and licences are
determined as the difference between the
selling price less costs to sell and the car-
rying amount at the date of disposal. Gains
or losses are recognised in the income state-
ment as other operating income or other
operating expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recogni-
sed at this lower value.

The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

The net realisable value of stocks is calcu-
lated as the expected selling price less di-
rect costs of completion and expenses in-
curred to effect the sale. The net realisable
value is determined taking into account
marketability, obsolescence and expected
selling price movements.
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Veardiforringelse af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle
og materielle anlegsaktiver samt kapitalande-
le 1 dattervirksomheder, associerede virksom-
heder og kapitalinteresser vurderes arligt for
indikationer pd verdiforringelse, ud over det
som udtrykkes ved afskrivning.

Tilgodehavender

Tilgodehavender maéles til amortiseret kost-
pris.

Likvide beholdninger

Likvide beholdninger omfatter kassebehold-
ning samt indestdende i1 pengeinstitutter.

Egenkapital
Reserve for udviklingsomkostninger

Et belob svarende til de 1 balancen indregnede
omkostninger til internt oparbejdede udvik-
lingsprojekter indregnes under egenkapitalen 1
reserve for udviklingsomkostninger. Reserven
males med fradrag af udskudt skat og reduce-
res med af- og nedskrivninger pa aktivet. S&-
fremt en nedskrivning af udviklingsomkost-
ninger senere tilbagefores, retableres reserven
med et tilsvarende belob. Reserven opleses,
nar udviklingsomkostningerne udgér af virk-
somhedens drift, og det resterende beleb over-
fores til overfort resultat. I overensstemmelse
med lov nr. 738 om a&ndring af arsregnskabs-
loven m.v. af 1. juni 2015 foretages indreg-
ning 1 reserven forst med virkning for udvik-
lingsomkostninger, der indregnes forste gang 1
balancen fra og med 01.01.2016

Impairment of fixed assets

The carrying amount of intangible assets,
items of property, plant and equipment and
investments in subsidiaries, associates and
participating interests is tested annually for
impairment, other than what is reflected
through normal amortisation and deprecia-
tion.

Receivables

Receivables are measured at amortised
cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash
and deposits at banks.

Equity
Reserve for development costs

An amount corresponding to capitalised de-
velopment costs is recognised in the reser-
ve. The reserve is reduced as development
costs are amortised.
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Udbytte

Foresldet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pa generalforsamlingen.

Selskabsskat og udskudt skat

Udskudt skat males efter den balanceoriente-
rede galdsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemaessig
verdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen. Ud-
skudt skat males til nettorealisationsvaerdi.

Udskudt skat méles pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vare geldende, ndr den ud-
skudte skat forventes udlest som aktuel skat.
Andring 1 udskudt skat som felge af @ndrin-
ger 1 skattesatser indregnes 1 resultatopgerel-
sen bortset fra poster, der fores direkte pa eg-
enkapitalen.

Udskudte skatteaktiver, herunder skattevaerdi-
en af fremforselsberettiget skattemessigt un-
derskud, males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning 1 skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til net-
torealisationsverdi.

Dividends

Proposed dividends are disclosed as a sepa-
rate item under equity. Dividends are
recognised as a liability when declared by
the annual general meeting of shareholders.

Income tax and deferred tax

Deferred tax is measured according to the
liability method in respect of temporary dif-
ferences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively. Deferred tax is measured at
net realisable value.

Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax adju-
stments resulting from changes in tax rates
are recognised in the income statement,
with the exception of items taken directly to
equity.

Deferred tax assets, including the tax base
of tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the sa-
me legal tax entity. Any deferred net tax as-
sets are measured at net realisable value.
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Geeldsforpligtelser

Geldsforpligtelser, som omfatter geld til le-
veranderer, tilknyttede virksomheder samt an-
den geld, maéles til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel verdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
kortfristede galdsforpligtelser, omfatter mod-
tagne betalinger vedrerende indtaegter 1 de ef-
terfolgende ar.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payab-
les, are measured at amortised cost, which
is usually equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial
years.
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