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Ledelsespategning

Management's Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
september 2024 - 31. august 2025 for Bejo Nordic
A/S.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. august 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. september 2024 - 31. august 2025.

Ledelsesberetningen indeholder
efter vores opfattelse en retvisende redeggrelse for
de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vissenbjerg, den 26. september 2025
Vissenbjerg, 26 September 2025

Direktion:
Executive Board

Claus Albert Bech

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Bejo Nordic A/S for the financial year 1
September 2024 - 31 August 2025.

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 August 2025 and of the
results of the Company's operations for the financial
year 1 September 2024 - 31 August 2025.

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.

Arend Martinus Cornelis Schot Claus Albert Bech
Formand

Chairman
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Nicolaas Albertus van der Weij



Den uafhaengige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Til kapitalejeren i Bejo Nordic A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnskab-
et for Bejo Nordic A/S for regnskabsaret 1.
september 2024 - 31. august 2025, der omfatter
resultatopgerelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle
stilling pr. 31. august 2025 samt af resultatet

af selskabets aktiviteter for regnskabsaret 1.
september 2024 - 31. august 2025 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i afsnittet
”Revisors ansvar for den udvidede gennemgang

af arsregnskabet”. Vi er uafhangige 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 gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Ledelsens ansvar for arsregnskabet
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To the Shareholder of Bejo Nordic A/S

Conclusion

We have performed an extended review of the Fi-
nancial Statements of Bejo Nordic A/S for the fi-
nancial year 1 September 2024 - 31 August 2025,
which comprise income statement, Balance Sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies.

The Financial Statements are prepared under the
Danish Financial Statements Act.

Based on the work performed in our opinion, the Fi-
nancial Statements give a true and fair view of

the Company's financial position at 31 August

2025 and of the results of the Compa-

ny's operations for the financial year 1 September
2024 - 31 August 2025 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR - Danish
Auditors’ standard on extended review of Financial
Statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities under
those standards and requirements are further
described in the "Auditor's Responsibilities for the
Extended Review of the Financial Statements”
section of our report. We are independent of the
Company in 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 have obtai-
ned is sufficient and appropriate to provide a basis
for our conclusion.

Management's Responsibilities for the Finan-
cial Statements



Den uafhaengige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol,

som ledelsen anser for ngdvendig for at

udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskab-

et er ledelsen ansvarlig for at

vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskab-
et 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 den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og
udfgrer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om ars-
regnskabet og derudover udferer specifikt kraevede
supplerende handlinger med henblik pa at opna
yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespargsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden,
analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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 Ma-
nagement determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-

ny'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Extended
Review of the Financial Statements

Our responsibility is to express a conclusion on

the Financial Statements. This requires that we
plan and perform procedures in order to obtain
limited assurance for our conclusion on the Financi-
al Statements and in addition perform specifically
required supplementary procedures to obtain
further assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Manage-
ment and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures as
well as evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the Financial Statements.

Statement on the Management Commentary
Management is responsible for the Management
Commentary.

Our conclusion on the Financial Statements does not
cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.
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Den uafhaengige revisors erklaring om udvidet gennemgang

The Independent Auditor's Report

| tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den
udvidede gennemgang eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

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

Odense, den 26. september 2025
Odense, 26 September 2025

BDO Statsautoriseret Revisionspartnerselskab
CVR-nr. 457193 75
CVR no.

Thomas Brorsen Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne26825
MNE no.
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In connection with our extended review of the Fi-
nancial Statements, our responsibility is to read
the Management Commentary and, in doing so,
consider whether the Management Commentary is
materially inconsistent with the Financial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

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

Based on the work we have performed, we conclude
that the 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 in the Manage-
ment Commentary.



Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er handel med
grontsagsfro fra egne lokaler, selskabet saelger frg til
det danske, svenske og finske marked.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for selskabets
finansielle stilling.
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Bejo Nordic A/S | Management Commentary

Principal activities

The principal activities comprisere trading in
vegetable seeds from its own premises, the company
sells seed for the danish, swedish and finnish
market.

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.



Resultatopggrelse 1. september - 31. august

Income Statement 1 September - 31 August

2024/25 2023/24
Note kr. tkr.
DKK DKK ‘000
Bruttofortjeneste 24.165.186 21.124
Gross profit
Staff costs 1 -11.341.547 -9.878
Staff costs
Depreciation, amortisation and impairment losses -1.132.983 -926
Depreciation, amortisation and impairment losses
Other operating expenses 0 -7
Other operating expenses
Driftsresultat 11.690.656 10.313
Operating profit
Other financial income 2 281.645 556
Other financial income
Other financial expenses 3 -1.126.530 -803
Other financial expenses
Resultat for skat 10.845.771 10.066
Profit before tax
Tax on profit/loss for the year 4 -2.433.768 -2.197
Tax on profit/loss for the year
Arets resultat 8.412.003 7.869
Profit for the year
Forslag til resultatdisponering
Proposed distribution of profit
Proposed dividend for the year 7.400.000 6.800
Proposed dividend for the year
Overfort resultat 1.012.003 1.069
Retained earnings
lalt 8.412.003 7.869
Total
Bejo Nordic A/S | Resultatopgerelse 9
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Balance 31. august
Balance Sheet at 31 August

Aktiver 2025 2024

Assets Note kr. tkr.
DKK DKK ‘000

Land and buildings 10.044.099 10.234

Land and buildings

Other plant, machinery tools and equipment 1.393.804 1.882

Other plant, machinery tools and equipment

Materielle anlaegsaktiver 5 11.437.903 12.116

Property, plant and equipment

Anlaegsaktiver 11.437.903 12.116

Non-current assets

Varelager 9.836.077 12.719

Raw materials nad consumables

Varebeholdninger 9.836.077 12.719

Inventories

Trade receivables 1.619.789 3.447

Trade receivables

Receivables from group enterprises 15.303.569 55.804

Receivables from group enterprises

Other receivables 349.756 4

Other receivables

Corporation tax receivable 88.921 0

Corporation tax receivable

Prepayments 108.049 189

Prepayments

Tilgodehavender 17.470.084 59.444

Receivables

Cash and cash equivalents 48.863 10

Cash and cash equivalents

Omsaetningsaktiver 27.355.024 72.173

Current assets

Aktiver 38.792.927 84.289

Assets

Bejo Nordic A/S | Balance 10
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Balance 31. august
Balance Sheet at 31 August

Passiver 2025 2024

Equity and liabilities Note kr. tkr.
DKK DKK ‘000

Aktiekapital 2.500.000 2.500

Share capital

Retained earnings 20.701.369 19.689

Retained earnings

Proposed dividend 7.400.000 6.800

Proposed dividend

Egenkapital 30.601.369 28.989

Equity

Provision for deferred tax 194.230 161

Provision for deferred tax

Hensatte forpligtelser 194.230 161

Provisions

Nordea kredit 0 1.585

Nordea kredit

Hyundai Finans 42.012 271

Hyundai Finans

Payables to group enterprises 1.206.000 0

Payables to group enterprises

Corporation tax 1.930.916 1.565

Corporation tax

Langfristede gaeldsforpligtelser 6 3.178.928 3.421

Non-current liabilities

Debt to mortgage credit institution 0 253

Debt to mortgage credit institution

Bank debt 245.667 402

Bank debt

Trade payables 2.144.651 374

Trade payables

Debt to Group companies 300.000 48.917

Debt to Group companies

Corporation tax payable 595.553 0

Corporation tax payable

Other liabilities 1.532.529 1.772

Other liabilities

Kortfristede gaeldsforpligtelser 4.818.400 51.718

Current liabilities

Bejo Nordic A/S | Balance
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Balance 31. august
Balance Sheet at 31 August

Passiver (fortsat) 2025 2024

Equity and liabilities (continued) Note kr. tkr.
DKK DKK "000

Geeldsforpligtelser 7.997.328 55.139

Liabilities

Passiver 38.792.927 84.289

Equity and liabilities

Kontraktlige forpligtelser og eventualposter mv. 7

Contractual obligations and contingencies, etc.

Pantsaetninger og sikkerhedsstillelser 8
Charges and securities

Naertstaende parter 9
Related parties
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Egenkapitalopggrelse

Equity
Retained Proposed
kr. Aktiekapital earnings dividend lalt
Retained Proposed
DKK Share capital earnings dividend Total
Egenkapital 1. september 2024 2.500.000 19.689.366 6.800.000 28.989.366
Equity at 1 September 2024
Forslag til resultatdisponering 1.012.003 7.400.000 8.412.003
Proposed profit allocation
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte -6.800.000 -6.800.000
Dividend paid
Egenkapital 31. august 2025 2.500.000 20.701.369 7.400.000 30.601.369
Equity at 31 August 2025
Bejo Nordic A/S | Egenkapitalopgerelse 13
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Noter

Notes

2024/25 2023/24
kr. tkr.
DKK DKK ‘000
1 | Staff costs
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 14 12
Average number of full time employees
Lon og gager 9.460.042 8.463
Wages and salaries
Pensioner 1.356.179 951
Pensions
Andre omkostninger til social sikring 525.326 464
Social security costs
11.341.547 9.878
2 | Other financial income
Other financial income
Renteindtaegter fra tilknyttede virksomheder 159.672 269
Group enterprises
Finansielle indtaegter i gvrigt 121.973 287
Other interest income
281.645 556
3 | Other financial expenses
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 412.160 487
Group enterprises
Finansielle omkostninger i gvrigt 714.370 316
Other interest expenses
1.126.530 803
4 | Tax on profit/loss for the year
Tax on profit/loss for the year
Calculated tax on taxable income of the year 2.462.916 2.137
Calculated tax on taxable income of the year
Adjustment of tax in previous years 26.953 0
Adjustment of tax in previous years
Adjustment of deferred tax -56.101 60
Adjustment of deferred tax
2.433.768 2.197
Bejo Nordic A/S | Noter 14
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Noter

Notes

5 | Materielle anlaegsaktiver
Property, plant and equipment

Other plant,
machinery tools

kr. Land and buildings  and equipment
Other plant,
machinery tools
DKK Land and buildings and equipment
Kostpris 1. september 2024 13.113.535 4.086.671
Cost at 1 September 2024
Tilgang 238.298 216.942
Additions
Afgang 0 -148.489
Disposals
Kostpris 31. august 2025 13.351.833 4.155.124
Cost at 31 August 2025
Af- og nedskrivninger 1. september 2024 2.879.461 2.205.099
Depreciation and impairment losses at 1 September 2024
Tilbagefarsel af afskrivninger pa afhaendede aktiver 0 -148.489
Reversal of depreciation of assets disposed of
Arets afskrivninger 428.273 704.710
Depreciation for the year
Af- og nedskrivninger 31. august 2025 3.307.734 2.761.320
Depreciation and impairment losses at 31 August 2025
Regnskabsr ig vaerdi 31. august 2025 10.044.099 1.393.804
Carrying amount at 31 August 2025
6 | Langfristede gaeldsforpligtelser
Long-term liabilities
31/8 2025 Afdrag Restgeeld 31/8 2024
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/8 2025 Repayment Debt outstanding 31/8 2024
DKK total liabilities next year after 5 years total liabilities
Nordea kredit 0 0 0 1.837.656
Nordea kredit
Hyundai Finans 287.679 245.667 0 673.027
Hyundai Finans
Payables to group enterprises 1.506.000 300.000 0 0
Payables to group enterprises
Corporation tax 1.930.916 0 0 1.564.711
Corporation tax
3.724.595 545.667 0 4.075.394
Bejo Nordic A/S | Noter 15
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Noter

Notes

7 | Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies, etc.

2025
kr.
DKK
Andre forpligtelser
Other financial commitments
Selskabet har indgaet operationelle leje- og leasingaftaler med en gennemsnitlig arligleasingydelse pa 352
tkr.

Leasingkontrakterne har en restlgbetid pa 1-26 mdr. med en samlet restleasingydelse pa 530 tkr.
The company has entered into operational rental and teasing agreements with an average annual tease payment of DKK 352,000.

The lease contracts have a remaining term of 1-26 months with a total residual tease payment of DKK 530,133.

De samlede andre forpligtelser udger pr. balancedagen: 530.133
The total other financial commitments as of the balance sheet date amount to:

8 | Pantsaetninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for gaeld til Huyndai finans, 310 tkr., er der givet pant i andre anlaeg, driftsmateriel og inventar,
hvis regnskabsmaessige vaerdi pr. 31. august 2025 udger 625 tkr.

As security for debt to Huyndai finans, DKK 310,000, a pledge has been given on other facilities, operating equipment and inventory,
the accounting value of which per 31 August 2024 amounts to DKK 625,000

9 | Neertstaende parter
Related parties

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa markedsmaessige vilkar.
Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er gennemfgrt pa normale markedsmaessige
vilkar.

The Company's related parties include:

Controlling interest
Bejo Finance B.V., Trambaan 1, 1749 CZ Warmenhuizen, NL

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According to section 98c,
subsection 7 of the Danish Financial Statements Act information is given only on transactions that were not performed on common
market conditions.

Bejo Nordic A/S | Noter 16
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Bejo Nordic A/S for 2024/25 er
aflagt i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

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

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
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
nettoomsaetningen i takt med, at produktionen
udferes, hvorved omsaetningen svarer til
salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes, nar
de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil

tilga selskabet.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan henferes
til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsaetning. Herunder indgar
direkte og indirekte omkostninger til ravarer og
hjaelpematerialer.

Andre driftsindtaegter

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.
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The Annual Report of Bejo Nordic

A/S for 2024/25 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain 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.

Net revenue is recognised exclusive of VAT and less
duties and discounts related to the sale.

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.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and the
Company'’s activities. In addition, profit from sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.
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Personaleomkostninger
Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv.

til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold

til selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, gaeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tillaeg og
godtggrelse under acontoskatteordningen mv. Finan-
sielle indtaegter og omkostninger indregnes med de
belgb, der vedrerer regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.
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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.
Repayments from public authorities are deducted
from staff costs.

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.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges
and allowances under the tax-on-account scheme
etc. Financial income and expenses are recognised in
the income statement by the amounts that relate to
the financial year.

Tax

The tax for the year, 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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Balancen

Materielle anlagsaktiver

Grunde og bygninger samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger. Der
afskrives ikke pa grunde.

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

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restveerdi:

Bygninger

Buildings

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopgerelsen under andre
driftsindtaegter eller andre driftsomkostninger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa
veaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Property, plant and equipment

Land and buildings, other plants and equipment are
measured at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

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 acquisition
until the time when the asset is ready to be used.

Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value
0-30 ar 0%
3-5ar 0%

Profit or loss on sale of property, plant and
equipment is stated as the difference between the
sales price less selling costs and the carrying amount
at the date of sale. Profit or loss is recognised in
the Income Statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of property, plant and equip-
ment 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, the assets are
written down to the lower value.
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Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalveaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfaelde, hvor nettorealisationsvaerdien
er lavere end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris.

Nettorealisationsvaerdien for varebeholdninger
opgeres som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes for at
effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningernes omsaettelighed,
ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivning til imgdegaelse
af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefelje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse.
Portefaljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefaljer,
er fastsat baseret pa historiske tabserfaringer.
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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.

Inventories

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

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price.

The net realisable value of inventories is stated at
sales price less completion costs and costs incurred
to execute the sale and is determined with due
regard to marketability, obsolescence and
development in expected sales price.

Receivables

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

Write-off is performed to provide for losses when an
objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is impaired,
the write-off is performed at individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors’ registered office and credit rating in
accordance with the Company’s policy for credit risk
management. The objective indicators, which are
applied for portfolios, are determined based on the
historical loss experiences.
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Nedskrivninger opgeres som forskellen mellem den
regnskabsmaessige vaerdi af tilgodehavender og
nutidsvaerdien af de forventede pengestremme,
herunder realisationsvaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefalje.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrerende efter-
falgende regnskabsar.

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 mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen over laneperioden.
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Write-off is determined as the difference between
the carrying amount of receivables and the present
value of the expected cash flows, including
realisable value of any received collaterals. The
effective interest rate is used as discount rate for
the single receivable or portfolio.

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

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 expected
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 would be applicable
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

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised cost
equal to the capitalised value when using the
effective interest, the difference between the
proceeds and the nominal value being recognised in
the income statement over the term of loan.
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Kortfristede gaeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Amortised cost of current liabilities usually
corresponds to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated at
the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

Fixed assets acquired in foreign currencies are

translated at the rate of exchange on the
transaction date.
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