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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for KVERNELAND GROUP
KERTEMINDE A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter og pengestremme
for 2023.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kerteminde, den 5. juli 2024
Kerteminde, 5 July 2024

Direktion
Executive Board

Claus Udengaard Thomsen
Adm. direktor
CEO

Bestyrelse
Board of Directors

Jan Weber Pedersen
formand
Chairman

Leif Nielsen
Medarbejderrepraesentant
Employee representative
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Claus Udengaard Thomsen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
KVERNELAND GROUP KERTEMINDE A/S for the
financial year 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations and cash flows for 2023.

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

Maris Talv-Laugen

Rameesh Thirugnanasambanther
Medarbejderrepraesentant
Employee representative



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i KVERNELAND GROUP
KERTEMINDE A/S

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og
pengestromme for regnskabséret 1. januar - 31.
december 2023 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for KVERNELAND
GROUP KERTEMINDE A/S for regnskabséret 1.
januar - 31. december 2023, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
pengestromsopgerelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafhengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
maéde synes at indeholde vaesentlig
fejlinformation.

-
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To the shareholder of KVERNELAND GROUP
KERTEMINDE A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations and cash flows for the
financial year 1 January - 31 December 2023 in
accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of
KVERNELAND GROUP KERTEMINDE A/S for the
financial year 1 January - 31 December 2023, which
comprise income statement, balance sheet, statement
of changes in equity, cash flow statement and notes,
including a summary of significant accounting policies
("the Financial Statements”).

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 (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

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

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
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.

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet 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 regnskabet 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 gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge 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
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

-

pwe

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

Based on the work we have performed, in our view,
Management’s Review 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 Management’s Review.

Management’s responsibilities for the Financial
Statements

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

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

Auditor’s responsibilities for the audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:
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o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede 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 gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.
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misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

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

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

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company”s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.
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Independent Auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Odense, den 5. juli 2024
Odense, 5 July 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Line Hedam

statsautoriseret revisor
State Authorised Public Accountant

mne27768
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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.

Sigurd Skov Nielsen

statsautoriseret revisor
State Authorised Public Accountant

mne44150
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste

Gross profit

Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

Pengestromme
Cash flows

Pengestromme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet
- investing activities

- finansieringsaktivitet
- financing activities

-
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2023 2022 2021 2020 2019

TDKK TDKK TDKK TDKK TDKK
996.831 1.085.110 924.966 774.145 811.645
68.765 128.472 115.752 62.075 67.682
20.646 74.977 63.827 41.015 21.450
-2.246 -5685 -948 -650 -1.477
15.710 57.798 48.870 30.135 11.993
580.273 633.100 461.632 444.562 534.020
14.626 19.968 20.357 17.620 26.082
276.729 261.019 203.221 154.351 124.215
37.470 -33.720 37.164 99.968 54.163
-26.236 -29.092 -26.896 -23.286 -33.223
-11.234 62.812 -10.268 -125.505 27.585



Hoved- og nagletal
Financial Highlights

2023

2022

2021

2020

2019

TDKK

Hovedtal
Key figures

Arets forskydning i
likvider 0

Change in cash and cash
equivalents for the year

Antal medarbejdere 544
Number of employees

Nogletal
Ratios

Bruttomargin 6,9%
Gross margin

Overskudsgrad 2,1%
Profit margin

Afkastningsgrad 3,6%
Return on assets

Soliditetsgrad 47,7%
Solvency ratio

Egenkapitalforrentning 5,8%
Return on equity
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TDKK

504

11,8%

6,9%

11,8%

41,2%

24,9%

TDKK

460

12,5%

6,9%

13,8%

44,0%

27,3%

TDKK

-48.823

452

8,0%

5,3%

9,2%

34,7%

21,6%

TDKK

48.798

467

8,3%

2,6%

4,0%

23,3%

10,1%



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets hovedaktivitet bestar af produktion og
salg af landbrugsmaskiner.

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa TDKK 15.710, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pd TDKK 276.729.

Arets resultat er negativt pavirket af den faldende
efterspargsel pa landbrugsmaskiner globalt i Q3 og
Q4. Arets resultat generelt er negativt pavirket af en
udfordret produktivitet og svigtende eftersporgsel
pa vores produkter.

Aret der gik og opfelgning pa sidste ars forventede
udvikling

Arets resultatet ligger DKK 30 millioner under
forventningerne, der var ved aflaeggelsen af
arsrapporten for 2022. Dette skyldes hovedsageligt
en stor nedgang i bade salg og ordre i andet halvar
2023. Effekten af hgjere renter og hgje lagre hos
forhandlerne, samt usikkerheder om kommende
miljelovgivning, har bevirket en reduktion for
lagertilgange og nyinvesteringer i
landbrugssektoren globalt. Bruttomarginen faldt fra
11,8% 12022 til 6,9% i 2023. Faldet blev storre end
forventet, da produktiviteten faldt pga. hgjere
bemanding i forhold til de ofte 2endrede
produktionsplaner i forbindelse med det reducerede
salg i andet halvar.

Drift

Selskabet indgar i Kverneland Groups
koncernaftaler med en raekke leverandarer, hvilket
giver fordele mht. konkurrencedygtige
indkgbspriser. Pa den anden side, gor det selskabet
atheengig af fa leverandgrer.

Valutarisici

Da selskabet primeert lever af eksport, er resultatet
pavirket af den generelle kurs- og renteudvikling.
Det er selskabets valutapolitik at afdekke
kommercielle valutarisici. Dette sker vha.
valutaterminsforretninger, som optages pa
ordretidspunktet. Der indgas ikke spekulative
valutadispositioner.
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Key activities

The main activity of the company is production and
sale of agricultural machinery.

Development in the year

The income statement of the Company for 2023
shows a profit of TDKK 15,710, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of TDKK 276,729.

The year's result is negatively affected by the
increase on demand of agricultural machinery
globally in Q3 and Q4. The year's result in general is
negatively affected by a challenged productivity and
increase on demand of our products.

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

The result for the year is DKK 30 million below the
expectations that were at the time of the
presentation of the annual report for 2022. This is
mainly due to a large decrease in both sales and
orders in the second half of 2023. The effect of
higher interest rates and high inventories at
retailers, as well as uncertainties about upcoming
environmental legislation, has caused a reduction in
inventory additions and new investment in the
agricultural sector globally. The gross margin fell
from 11.8% in 2022 to 6.9% in 2023. The decline
was greater than expected as productivity decreased
due to an increase in staff compared to the
frequently changed production plans in connection
with the reduced sales in the second half of the year.

Operating risks

Kverneland Group’s group agreements with a
number of suppliers also apply for the company. On
one side this gives various advantages with regard
to competitive purchase prices. On the other side it
makes the company dependent on few suppliers.

Foreign exchange risks

As the company primarily earns its income from
export, the result is influenced by the general
development of exchange rate and interest. It is the
foreign exchange policy of the company to cover
commercial exchange risks. This is done by means
of foreign exchange forward contracts made at the
time of order. No foreignexchange transactions are
made for the purpose of speculation.
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Renterisici

Moderate @&ndringer i renteniveauet vil have en
negativ effekt pa indtjeningen, men pga.
ejerstruktur samt det generelle marked, ser vi det
ikke som en stor risiko pa kort sigt. Der indgés ikke
rentedispositioner til afdaekning af renterisici.

Kreditrisici

For de kunder, der ikke indgar i Kverneland Group,
er en stor del kreditsikret gennem en
Factoringaftale.

Malsatninger og forventninger for det kommende ar

Den samlede ordrebeholdning ultimo 2023 er cirka
halveret ift. 2022, vi forudser lig sidste ar en mere
normaliseret ordrebeholdning fremover. Selskabets
kapitalberedskab er sikret og vurderes som veaerende
steerkt. Selskabets forventninger til fremtiden er at
omsatningen falder med omkring DKK 150-200
millioner i 2024, grundet effekten af den faldende
efterspargsel, der er globalt pa landbrugsmaskiner.
Driftsresultatet forventes at lande omkring DKK 0 —
5 millioner.

Forskning og udvikling

Selskabets udviklingsafdeling arbejder pé lebende
at lave forbedringer af nuveerende produkter, samt
at udvikle nye produkter. I 2023 har
aktivitetsniveauet igen vaeret hajt.
Udviklingsafdelingen arbejder teet sammen med
udviklingsenheder i andre Kvernelandselskaber, for
at opna synergier, og dele viden pa tveers i
Kverneland organisationen.

12023 er der brugt 6,1% af nettoomsaetningen pa
udvikling af nye produkter.

Eksternt miljo

Virksomheden laegger vagt pa miljeforhold og
arbejder lobende pa at sikre optimale
arbejdsbetingelser for medarbejdere mv., og pa at
minimere den miljgmeessige pavirkning af
omgivelserne. Vi arbejder pa at bliver 14001
certificeret i 2024.

Videnressourcer
Virksomheden rekrutterer og fastholder fortsat

kompetente medarbejdere, der labende
efteruddannes.
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Interest rate risks

Moderate changes in interest rates will have a
negative effect on earnings. Due to ownership
structure as well as the general market we do not
see it as a big risk in the short run. No transactions
to cover interestrate risks are made.

Credit risks

For those customers who are not part of the
Kverneland Group, a large part is secured by a
Factoring agreement.

Targets and expectations for the year ahead

The total order backlog at the end of 2023 is
approximately halved compared to 2022, we predict
a more normalized order backlog in the future, as in
last year. The company's capital availability is
secured and is assessed as being strong. The
company's expectations for the future are that
revenue will decrease by DKK 120-200 million in
2024, due to the effect of the declining global
demand for agricultural machinery. The operating
result is expected at DKK O - 5 million.

Research and development

The company's development department is
constantly working to make improvements to
existing products, as well as to develop new
products. In 2023, the level of activity has again
been high. The development department works
closely with development units in other Kverneland
companies, to achieve synergies and share
knowledge across the Kverneland organization.

In 2023, 6.1% of net revenue has been spent on
developing new products.

External environment

The company places emphasis on environmental
conditions and works continuously to ensure
optimal working conditions for employees, etc., and
to minimize the environmental impact on the
environment. We are working on becoming 14001
certified in 2024.

Intellectual capital resources
The company continues to recruit and retain

competent employees who are continuously
retrained.
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Ledelsesberetning
Management's review

Redegorelse for samfundsansvar, jf.
Arsregnskabsloven §99a

Den lovpligtige redegarelse er tilgengelig pa
virksomhedens hjemmeside jf.
www.kubota.com/ir/financial/integrated/esg-
report/data/esgreport2023-en-a4-full.pdf

Forretningsmodel og risikovurdering

Virksomhedens hovedaktiviteter bestér af
produktion af landbrugsmaskiner i Danmark, hvor
der er omfattende regulering og myndighedskontrol
med henblik pa at sikre respekt for
menneskerettigheder og etisk forretningsforelse,
herunder modarbejdelse af bestikkelse og
korruption. Virksomhedens produkter bliver solgt i
hele verden.

Kverneland Group Kerteminde har derfor ikke
udarbejdet nogen separat redeggrelse for §99a
samfundsansvar, men henviser til vores
moderselskab Kubota's arsrapport 2023.

Redegorelse for kensmassig sammensatning, jf.
Arsregnskabsloven §99b

Selskabet har opnaet ligelig kenssammensztning i
bestyrelsen. Virksomheden gnsker fremadrettet at
fastholde den opnéede kenssammensztning.

P4 de avrige ledelsesniveauer tilstrabes en
balanceret sammensetning i mellem kegn. Sa vidt
muligt seger virksomheden at gge andelen af det
underreprasenterede kon, hvilket afspejler sig i
virksomhedens fokus pé kensneutrale jobannoncer
og fokus pé at opné kandidater af begge ken ved
béde ekstern og intern rekruttering.

Der har imidlertid ikke veeret opsléet nye
lederstillinger i arets lab, hvorfor virksomheden
ikke har registreret en @ndring i

kenssammensatningen pa gvrige ledelseslag i 2023.

pwe

Statement of corporate social responsibility, cf.
section 99a of the Financial Statements Act

The statutory statement is available on the
Company's website cf.
www.kubota.com/ir/financial/integrated/esg-
report/data/esgreport2023-en-a4-full.pdf

Business model and risk assessment

The company's main activities consist of the
production of agricultural machinery in Denmark,
where there is extensive regulation and regulatory
control in order to ensure respect for human rights
and ethical business conduct, including
counteracting bribery and corruption. The
company's products are sold worldwide.

Kverneland Group Kerteminde has therefore not
prepared a separate report on §99a corporate social
responsibility, but refers to our parent company
Kubota's annual report for 2023.

Statement on gender composition, cf. section 99b of
the Financial Statements Act

The company has achieved an equal gender
composition in the Board of directors. The company
seeks to maintain the achieved gender composition
in the future.

At the other management levels, a balanced
composition of gender is sought. As far as possible,
the company seeks to increase the proportion of the
underrepresented gender, which is reflected in the
company's focus on gender neutral job
advertisements and focus on achieving candidates
of both genders in both external and internal
recruitment.

There have been no new management positions
posted during the year, so the company has not
registered a change in the gender

composition on other management teams during
2023.
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Ledelsesberetning
Management's review

Det gverste ledelsesorgan

Top management

Samlede antal medlemmer
Total number of members
Underrepraesenteret kon i pct.
Underrepresented gender %
Maltal i pct.

Target figure %

Arstal for opfyldelse af méltal
Year for meeting target

Virksomhedens gvrige ledelsesniveauer
Other management levels

Samlede antal medlemmer

Total number of members
Underrepraesenteret kon i pct.
Underrepresented gender %

Maltal i pct.

Target figure %

Arstal for opfyldelse af maltal

Year for meeting target

Redegorelse for dataetik, jf. Arsregnskabsloven §99d

Virksomheden behandler ikke data og anvender
ligeledes ikke algoritmer til dataanalyse, og dette er
séledes ikke en integreret del af virksomhedens
strategi og forretningsmodel. Dog vil alle
virksomheder til en vis grad behandle data i form af
medarbejderdata, kundedata etc. og det er derfor
essentielt at efterleve GDPR kravene ved at sikre at
alle funktionaerer i Kverneland Group gennemgér
awareness treening og test. Ydermere, sa vil
virksomheden til naeste ar revurdere om der er
behov for en separat politik for dataetik, for at sikre
at alle overvejelser i forhold til implementering af IT
systemer og dataanvendelse bliver set ud fra et etisk
perspektiv.

Dataetik og datasikkerhed prioriteres hgjt og alle

funktioneerer i Kverneland Group skal lebende
gennemga awareness traening og test.

pwe

2023

33%
33%

2023

0%
25%

2030

Statement on data ethics, cf. section 99d of the
Financial Statements Act

The company does not process data and also does
not use algorithms for data analysis, and thus this is
not an integral part of the company's strategy and
business model. However, all companies will to a
certain extent process data in the form of employee
data, customer data etc. and it is therefore essential
to comply with the GDPR requirements by ensuring
that all employees in Kverneland Group undergo
awareness training and testing. Furthermore, next
year the company will reassess whether there is a
need for a separate policy for data ethics, to ensure
that all considerations in relation to the
implementation of IT systems and data use are seen
from an ethical perspective.

Data ethics and data security are given high priority

and all employees in the Kverneland Group must
regularly undergo awareness training and testing.
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Ledelsesberetning
Management's review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

31. december 2023 samt resultatet af selskabets
aktiviteter og pengestreamme for 2023 er ikke
pavirket af useedvanlige forhold.

pwe

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The financial position at 31 December 2023 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2023
have not been affected by any unusual events.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
TDKK TDKK

Nettoomsatning 1 996.831 1.085.110
Revenue
Produktionsomkostninger 2 -928.066 -956.638
Production expenses
Bruttofortjeneste 68.765 128.472
Gross profit
Distributionsomkostninger 2 -15.961 -16.113
Distribution expenses
Administrationsomkostninger 2 -32.158 -37.382
Administrative expenses
Resultat for finansielle poster 20.646 74.977
Profit/loss before financial income and expenses
Finansielle indtaegter 3 2.034 1.118
Financial income
Finansielle omkostninger 4 -4.280 -1.703
Financial expenses
Resultat for skat 18.400 74.392
Profit/loss before tax
Skat af arets resultat 5 -2.690 -16.594
Tax on profit/loss for the year
Arets resultat 6 15.710 57.798

Net profit/loss for the year

pwc 14



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede patenter

Acquired patents

Erhvervede licenser

Acquired licenses
Udviklingsprojekter under udforelse
Development projects in progress
Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udfarelse
Property, plant and equipment in progress
Materielle anlegsaktiver

Property, plant and equipment

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

pwe

Note 2023 2022
TDKK TDKK
11.725 17.546
0 0
2.616 645
16.315 7.983
7 30.656 26.174
18.124 16.376
39.287 36.752
12.279 7.119
435 13.417
8 70.125 73.664
100.781 99.838
9 278.107 208.045
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023 2022
TDKK TDKK

9.688 13.420

189.552 309.984

2.145 1.813

201.385 325.217

479.492 533.262

580.273 633.100
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Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat

Retained earnings

Egenkapital

Equity

Hensettelse til udskudt skat
Provision for deferred tax
Andre hensattelser

Other provisions

Hensatte forpligtelser
Provisions

Leasingforpligtelser

Lease obligations

Anden geld

Other payables

Langfristede galdsforpligtelser
Long-term debt

pwe

Note 2023 2022
TDKK TDKK
50.000 50.000
21.871 13.686
204.858 197.333
276.729 261.019
10 6.225 3.876
11 16.682 16.508
22.907 20.384
688 881
250 250
12 938 1.131
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Leasingforpligtelser

Lease obligations

Leverandorer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax
Anden geld

Other payables

Kortfristede galdsforpligtelser

Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Related parties

Honorar til generalforsamlingsvalgt revisor

Fee to auditors appointed at the general meeting
Begivenheder efter balancedagen

Subsequent events

Anvendt regnskabspraksis

Accounting Policies

pwe

Note 2023 2022
TDKK TDKK
12 661 891
85.189 122.787
166.971 177.782
341 16.364
12 26.537 32.742
279.699 350.566
280.637 351.697
580.273 633.100
15
16
17
18
19
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for
udviklings-
Selskabs- omkost- Overfort
kapital ninger resultat Talt
Share capital ~ Reserve for Retained Total
development earnings
costs
TDKK TDKK TDKK TDKK
Egenkapital 1. januar 50.000 13.686 197.333 261.019
Equity at 1 January
Arets udviklingsomkostninger 0 13.214 -13.214 0
Development costs for the year
Arets af- og nedskrivning 0 -5.029 5.029 0
Depreciation, amortisation and
impairment for the year
Arets resultat 0 0 15.710 15.710
Net profit/loss for the year
Egenkapital 31. december 50.000 21.871 204.858 276.729
Equity at 31 December
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Pengestromsopgorelse 1. januar - 31. december

Cash flow statement 1 January - 31 December

Arets resultat

Result of the year

Regulering

Adjustments

Andring i driftskapital

Change in working capital

Pengestromme fra drift for finansielle poster
Cash flow from operations before financial items

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordineer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid
Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver

Purchase of property, plant and equipment
Pengestromme fra investeringsaktivitet

Cash flows from investing activities

pwe

Note 2023 2022
TDKK TDKK

15.710 57.798

13 30.286 42.461

14 10.084 -122.031

56.080 -21.772

2.034 1.118

-4.280 -1.703

53.834 -22.357

-16.364 -11.363

37.470 -33.720

-11.611 -9.123

-14.625 -19.969

-26.236 -29.092
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Pengestromsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Note 2023 2022
TDKK TDKK

Nedbringelse af leasingforpligtelser -423 -811
Reduction of lease obligations
Tilbagebetaling af gaeld til tilknyttede virksomheder -10.811 0
Repayment of payables to group enterprises
Indgéelse af leasingforpligtelser 0 1.300
Lease obligations incurred
Optagelse af geald til tilknyttede virksomheder 0 62.323
Raising of payables to group enterprises
Pengestreamme fra finansieringsaktivitet -11.234 62.812
Cash flows from financing activities
Zndring i likvider 0 0
Change in cash and cash equivalents
Likvider 31. december 0 0

Cash and cash equivalents at 31 December

Likvider specificeres siledes:

Cash and cash equivalents are specified as follows:

Likvider 31. december 0 0
Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
1. Nettoomsatning

Revenue
Geografiske markeder
Geographical segments
Danmark 468.875 455.735
Denmark
Frankrig 167.189 189.195
France
Tyskland 84.455 82.505
Germany
@vrige Europa 249.899 303.128
Other Europe
Andre 26.413 54.547
Other

996.831 1.085.110
Aktiviteter
Business segments
Maskiner 899.489 998.990
Machines
Reservedele 97.342 86.120
Spareparts

996.831 1.085.110
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
2. Medarbejderforhold

Staff
Lenninger 248.475 215.091
Wages and salaries
Pensioner 21.261 16.709
Pensions
Andre omkostninger til social sikring 4.654 3.648
Other social security expenses
Andre personaleomkostninger 333 2.174
Other staff expenses

274.723 237.622
Lonninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under folgende poster:
Wages and salaries, pensions, other social security expenses and
other staff expenses are recognised in the following items:
Produktionsomkostninger 250.035 215.388
Production expenses
Distributionsomkostninger 16.313 12.476
Distribution expenses
Administrationsomkostninger 8.375 9.758
Administrative expenses

274.723 237.622
Heraf udger vederlag til direktion og bestyrelse 1.295 1.342
Including remuneration to the Executive Board and Board of
Directors
Gennemsnitligt antal beskaftigede medarbejdere 544 504

Average number of employees
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
3. Finansielle indtagter
Financial income
Renteindtaegter fra tilknyttede virksomheder 490 0
Interest received from group enterprises
Valutakursreguleringer 1.544 1.118
Exchange adjustments
2.034 1.118
2023 2022
TDKK TDKK
4. Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 3.356 543
Interest paid to group enterprises
Andre finansielle omkostninger 84 217
Other financial expenses
Kursreguleringer omkostninger 840 943
Exchange adjustments, expenses
4.280 1.703
2023 2022
TDKK TDKK
5. Skat af arets resultat
Income tax expense
Arets aktuelle skat 341 16.364
Current tax for the year
Arets udskudte skat 2.349 230
Deferred tax for the year
2.690 16.594
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
6. Resultatdisponering
Profit allocation
Overfort resultat 15.710 57.798
Retained earnings
15.710 57.798
i
25
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Noter til arsregnskabet
Notes to the Financial Statements

7. Immaterielle anlegsaktiver

Intangible fixed assets
Udviklings-
Feerdiggjorte projekter
udviklings- Erhvervede Erhvervede under ud-
projekter patenter licenser forelse
Completed Acquired Acquired Develop-
development patents licenses ment projects
projects in progress
TDKK TDKK TDKK TDKK
Kostpris 1. januar 97.780 136.040 13.347 7.983
Cost at 1 January
Tilgang i arets lob 0 0 2.124 9.488
Additions for the year
Overfarsler i arets lob 626 0 530 -1.156
Transfers for the year
Kostpris 31. december 98.406 136.040 16.001 16.315
Cost at 31 December
Ned- og afskrivninger 1. januar 80.234 136.040 12.646 0
Impairment losses and amortisation
at 1 January
Arets afskrivninger 6.447 0 739 0
Amortisation for the year
Ned- og afskrivninger 31. december 86.681 136.040 13.385 0
Impairment losses and amortisation
at 31 December
Regnskabsmassig vaerdi 31.
december 11.725 0 2.616 16.315
Carrying amount at 31 December
Afskrives over 5ar 10 &r 5 ar
Amortised over 5 years 10 years 5 years

Udviklingsprojekter vedrarer udvikling af nye versioner af virksomhedens eksisterende

landbrugsmaskiner. Projekterne forlgber som planlagt ved anvendelse af de ressourcer, som ledelsen
har afsat til udviklingen. Det forventes, at landbrugsmaskinerne skal salges pa det nuvaerende marked

til virksomhedens eksisterende kunder.

Development projects relates to the development of new versions of the Company's existing
agricultural machinery. The projects are progressing according to plan through the use of the
resources allocated by Management to the development. The agricultural machinery is expected to be
sold in the present market to the Company's existing customers.

pwe
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Noter til arsregnskabet

Notes to the Financial Statements

8. Materielle anlegsaktiver

Property, plant and
equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
Additions for the year
Overforsler i arets lab
Transfers for the year
Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation

at 1 January
Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation

at 31 December

Regnskabsmaessig verdi 31.
december

Carrying amount at 31 December

Afskrives over
Amortised over

Heraf finansielle leasingaktiver

Including assets under finance
leases amounting to

pwe

Andre anleg, Materielle

Produktions- drifts- anleegsaktiver
Grunde og anlaeg og materiel og under

bygninger maskiner inventar udferelse

Land and Plantand  Other fixtures Property,

buildings machinery and fittings, plant and

tools and equipment in
equipment progress
TDKK TDKK TDKK TDKK
74.386 155.179 63.478 13.417
2.337 8.270 741 3.277
0 8.265 7.994 -16.259
76.723 171.714 72.213 435
58.010 118.427 56.358 0
589 14.000 3.576 0
58.599 132.427 59.934 0
18.124 39.287 12.279 435
20 ar 5-10 ar 3-7 ar
20 years 5-10 years 3-7 years

0 1.298 0 0
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Noter til arsregnskabet
Notes to the Financial Statements

9. Varebeholdninger
Inventories

Révarer og hjelpematerialer

Raw materials and consumables
Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

10. Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1. januar

Deferred tax liabilities at 1 January

Regulering af udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years
Arets indregnede belob i resultatopggrelsen

Amounts recognised in the income statement for the year
Hensattelse til udskudt skat 31. december

Deferred tax liabilities at 31 December

pwe

2023 2022
TDKK TDKK
6.435 20.206
130.498 129.893
141.174 57.946
278.107 208.045
2023 2022
TDKK TDKK
3.876 3.590
0 56
2.349 230
6.225 3.876
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK

11. Andre hensattelser
Other provisions

Virksomheden giver 1 ars garanti pa sine produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser pA TDKK 16.682
(2022: TDKK 16.508) til forventede garantikrav pa grundlag af tidligere erfaringer vedrerende niveauet
for reparationer og returvarer.

The Company provides warranties of 1 year on some of its products and is therefore obliged to repair
or replace goods which are not satisfactory. Based on previous experience in respect of the level of
repairs and returns, other provisions of kDKK 16.682 (2022: kDKK 16,508) have been recognised for
expected warranty claims.

Andre hensattelser 1. januar 16.508 14.644
Other provisions at 1 January
Hensat i aret 11.938 13.634
Provision in year
Anvendt i aret -11.764 -11.770
Employed in year

16.682 16.508

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:

Inden for 1 ar 16.682 16.508
Within 1 year
Efter 5 ar 0 0
After 5 years

16.682 16.508
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK

12. Langfristede galdsforpligtelser
Long-term debt
Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

Geldsforpligtelserne forfalder efter nedenstéende orden:
The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 688 881
Between 1 and 5 years
Langfristet del 688 881
Long-term part
Inden for 1 ar 661 891
Within 1 year
1.349 1.772

Anden gald
Other payables
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 250 250
Between 1 and 5 years
Langfristet del 250 250
Long-term part
@vrig kortfristet gaeld 26.537 32.742
Other short-term payables

26.787 32.992
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Noter til arsregnskabet
Notes to the Financial Statements

13.

14.

Pengestromsopgerelse - reguleringer
Cash flow statement - Adjustments

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses
and gains on sales

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

Pengestromsopgorelse - &ndring i driftskapital
Cash flow statement - Change in working capital

/ZEndring i varebeholdninger

Change in inventories

ZEndring i tilgodehavender

Change in receivables

Zndring i andre hensatte forpligtelser
Change in other provisions

ZEndring i leverandgrer mv.

Change in trade payables, etc

pwe

2023 2022
TDKK TDKK
-2.034 -1.118
4.280 1.703
25.350 25.282
2.690 16.594
30.286 42.461
2023 2022
TDKK TDKK
-70.062 -60.907
123.832 -86.753
174 1.864
-43.860 23.765
10.084 -122.031
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Noter til arsregnskabet
Notes to the Financial Statements

15. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Kverneland Group Holding (DK)
A/S, der er administrationsselskab i forhold til sambeskatningen. Koncernens selskaber hefter
endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner til selskabsskatter og kildeskatter kan medfare, at selskabets haeftelse udger et
starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of Kverneland
Group Holding (DK) A/S, which is the management company of the joint taxation purposes.
Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way
of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments
of corporation taxes and withholding taxes may increase the Company's liability.
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Noter til arsregnskabet
Notes to the Financial Statements

16. Nertstiende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag

Basis
Bestemmende indflydelse
Controlling interest
Kverneland Group Holding (DK) A/S Ejer

Majority owner
Kubota Corporation Ultimative ejer

Ultimate ownership

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale markedsvilkar
efter arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Der har i drets lgb ikke varet sidanne transaktioner med naertstdende parter, som ikke er indgaet pa
normale markedsvilkar.

There were no such transactions with related parties that were not entered into under normal market
conditions.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company of the largest and

smallest group:

Navn Hjemsted

Name Place of registered office
Kubota Corporation Osaka, Japan

Koncernrapporten for Kubota Corporation kan rekvireres pa folgende adresse:
The Group Annual Report of Kubota Corporation may be obtained at the following address:

2-47, Shikitsuhigashi 1-chome, Naniwa-ku, Osaka 556-8601 Japan
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2023

2022

TDKK

17. Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PricewaterhouseCoopers

Revisionshonorar 465
Audit fee

Andre ydelser 241
Non-audit services

TDKK

442

111

706

553

18. Efterfolgende begivenheder
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedemmelsen af

arsrapporten.

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

sheet date.
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19. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for KVERNELAND GROUP
KERTEMINDE A/S for 2023 er udarbejdet i
overensstemmelse med arsregnskabslovens
bestemmelser for store virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i TDKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

-
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The Annual Report of KVERNELAND GROUP
KERTEMINDE A/S for 2023 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to large
enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
TDKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

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

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

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Leasing

Leasingkontrakter indregnes og méles efter reglerne
i IFRS 16. Leasingkontrakter, hvor selskabet har
alle vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsverdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en geldsforpligtelse, og
leasingydelsens rentedel omkostningsfores labende
iresultatopgarelsen.

Leasingkontrakter med varighed under 1 ar eller
veerdi under USD 5.000 betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes linezrt i resultatopgerelsen over
leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som 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.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er keabt i fremmed valuta, males
til kursen pé transaktionsdagen.

Segmentoplysning om nettoomsztning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Selskabets aktiviteter
anses som det primaere segmentomrade.

-
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Leases

Leases are recognised and measured in accordance
with IFRS 16. Leases in terms of which the
Company assumes substantially all the risks and
rewards of ownership (finance leases) are
recognised in the balance sheet at the lower of the
fair value of the leased asset and the net present
value of the lease payments computed by applying
the interest rate implicit in the lease or an
alternative borrowing rate as the discount rate.
Assets

acquired under finance leases are depreciated and
written down for impairment under the same policy
as determined for the other fixed assets of the
Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

Leases with effective period below 1 year or value
below USD 5,000 are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a straight-
line basis over the lease term.

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Segment information on revenue

Information on business segments and geographical
segments is based on the Company s risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary
segments.
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Resultatopgerelse
Nettoomsatning

Omsatning indregnes og méles efter IFRS 15. Ved
salg af varer indregnes nettoomsatning, nar
virksomheden har opfyldt sine
leveringsforpligtelser, nettoomsatningen kan males
palideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

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

Produktionsomkostninger

Produktionsomkostninger omfatter de
omkostninger, der er medgaet til at opné arets
omsetning. I kostprisen indgér ravarer,
hjelpematerialer, direkte lon og indirekte
produktionsomkostninger, sisom vedligeholdelse
og afskrivninger m.v. samt drift, administration og
ledelse af fabrikker.

Under produktionsomkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering, samt afskrivning
pa aktiverede udviklingsomkostninger. Afskrivning
pé goodwill indgar tillige i det omfang, goodwill
vedrerer produktionsaktiviteten.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt
autodrift og afskrivninger mv.

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger til ledelsen, det administrative
personale, kontoromkostninger, afskrivninger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pé
vaerdipapirer, amortisering af realkreditlan samt
tilleeg og godtgerelse under acontoskatteordningen.

-
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Income statement
Revenue

Revenue is recognised and measured in accordance
with IFRS 15. Revenue from the sale of goods is
recognised when the Company have obeyed its
performance obligations, the revenue can be
measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

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

Production expenses

Production expenses comprise costs incurred to
achieve revenue for the year. Cost comprises raw
materials, consumables, direct labour costs and
indirect production costs such as maintenance and
depreciation, etc, as well as operation,
administration and management of factories.

Production expenses also include research and
development costs that do not qualify for
capitalisation as well as amortisation of capitalised
development costs. Furthermore, amortisation of
goodwill is included to the extent that goodwill
relates to production activities.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to
administrative activities.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.
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Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernens danske
virksomheder. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses
skattepligtige indkomster.
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Tax on profit/loss for the year

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

The Company is jointly taxed with with Danish
companies within the group. The tax effect of the
joint taxation is allocated to enterprises in
proportion to their taxable incomes.
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Balance
Immaterielle anlaegsaktiver
Udviklingsprojekter

Omkostninger pé udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
'Reserve for udviklingsomkostninger' under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 10 &r.

@Jurige immaterielle anlaegsaktiver

Patenter afskrives over den resterende
patentperiode eller en kortere gkonomisk levetid.
Afskrivningsperioden udger 10 &r.

Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Balance sheet
Intangible fixed assets
Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item 'Reserve for
development costs'. The reserve comprises only
development costs recognised in financial years
beginning on or after 1 January 2016. The reserve is
reduced by amortisation of and impairment losses
on the development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 10 year.

Other intangible fixed assets

Patents are amortised over the remaining patent
period or a shorter useful life. The amortisation
period is 10 years.

Property, plant and equipment

Property, plant and equipment are measured at cost

less accumulated depreciation and less any
accumulated impairment losses.
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Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Renteomkostninger pé 1an optaget direkte til
finansiering af opfarelsen af materielle
anlaegsaktiver indregnes i kostprisen i
opferelsesperioden.

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

Produktionsbygninger 20 ar
@vrige bygninger 20 ar
Produktionsanlaeg og maskiner 5-10 ar
Andre anleaeg, driftsmateriel og 3-7 ar

inventar

Restvardierne for anlagsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgore, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggoarelsesomkostninger.
Nettorealisationsveerdien opgeres under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og

hjaelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.
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Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

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

Production buildings 20 years
Other buildings 20 years
Plant and machinery 5-10 years
Other fixtures and fittings, tools 3-7 years

and equipment

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

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

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegéelse af tab.
Nedskrivninger til tab opgaeres pa grundlag af en
individuel vurdering af de enkelte tilgodehavender
samt for tilgodehavender fra salg tillige med en
generel nedskrivning baseret pa selskabets
erfaringer fra tidligere ar.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder inden
for garantiperioden pé 1 ar. De hensatte
forpligtelser méles og indregnes pa baggrund af
erfaringerne med garantiarbejder. Hensatte
forpligtelser med forventet forfaldstid ud over 1 ar
fra balancedagen tilbagediskonteres med den
gennemsnitlige obligationsrente.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremfarselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.
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The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect
production costs. Indirect production costs
comprise the cost of indirect materials and labour
as well as maintenance and depreciation of the
machinery, factory buildings and equipment used in
the manufacturing process as well as costs of factory
administration and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are
determined on the basis of an individual assessment
of each receivable, and in respect of trade
receivables, a general provision is also made based
on the Company’s experience from previous years.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive
obligation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period of
1 year. Provisions are measured and recognised
based on experience with guarantee work.
Provisions with an expected maturity exceeding 1
year from the balance sheet date are discounted at
the average bond yield.

Deferred tax assets and liabilities

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

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som falge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrgrer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle galdsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.

Pengestremsopgerelse

Pengestramsopggrelsen viser selskabets
pengestreamme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, arets
forskydning i likvider samt selskabets likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestromme fra driftsaktiviteten opgeres som
rets resultat reguleret for endring i driftskapitalen
og ikke kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver
fratrukket kortfristede gaeldsforpligtelser eksklusive
de poster, der indgér i likvider.

Pengestrem fra investeringsaktivitet
Pengestremme fra investeringsaktiviteten omfatter
pengestramme fra kgb og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet
Pengestremme fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af

langfristede gaeldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltagerne.
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Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

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

Financial liabilities

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

Cash Flow Statement

The cash flow statement shows the Company’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and
impairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash

flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.
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Noter til arsregnskabet
Notes to the Financial Statements

Likvider

Likvide midler bestar af "Likvide beholdninger” og
“Kassekreditter”.

Pengestromsopgarelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

pwe

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand” and ”Overdraft facilities”.

The cash flow statement cannot be immediately
derived from the published financial records.
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