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Koncernoversigt

Group Structure

Grimme Skandinavien ArS

Grimme Ventilation AsS Grimme Sverige Ab Grimme Horge AS Grimme Finland Oy
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Ledelsespategning

Management's Statement

Bestyrelsen og direktionen har dags dato behandlet og
godkendet arsrapporten for regnskabséret 1. januar - 31. december

2025 for Grimme Skandinavien A/S.

Arsrapporten aflaegges i overensstemmelse med arsregnskabslo-

ven.

Det er vores opfattelse, at koncernregnskabet og arsregnskab-

et giver et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2025 samt af
resultatet af koncernens og selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31. december 2025.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

Redkaersbro, den 17. april 2026

Redkeersbro, 17 April 2026

Direktion:

Executive Board

Michael Rydal Hylleberg

Bestyrelse:

Board of Directors

Per Kristian @stergaard Rasmussen

Formand
Chairman

Heine Kirial Hylleberg

Dr. Michael Heinrich Bernard Tonnies
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ien A/S | M

nent's Statement

Today the Board of Directors and Executive Board have discussed
and approved the Annual Report of Grimme Skandinavien A/S for
the financial year 1 January - 31 December 2025.

The Annual Report is presented in accordance with the Danish Fi-
nancial Statements Act.

In our opinion the Consolidated Financial Statements and the Pa-
rent Company Financial Statements give a true and fair view

of Group's and the Company's assets, liabilities and financial
position at 31 December 2025 and of the results of Group's and
the Company's operations and cash flows for the financial year 1
January - 31 December 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.

Michael Rydal Hylleberg



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Til kapitalejeren i Grimme Skandinavien A/S

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for Grimme
Skandinavien A/S for regnskabsaret 1. januar - 31. december
2025, der omfatter resultatopgerelse, balance, egenkapitalopge-
relse, noter og anvendt regnskabspraksis for savel koncernen som
selskabet samt pengestremsopggerelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskab-

et giver et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2025 samt af
resultatet af koncernens og selskabets aktiviteter og koncernens
pengestremme for regnskabsaret 1. januar - 31. december 2025 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav, der
er geeldende i Danmark. Vores ansvar ifglge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af koncernregnskabet og arsregn-
skabet”. Vi er uafhangige af koncernen 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 revisionsbevis er tilstraekkeligt og egnet som grundlag
for vores konklusion.
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To the Shareholder of Grimme Skandinavien A/S

Opinion

We have audited the Consolidated Financial Statements and the
Parent Company Financial Statements of Grimme Skandinavien
A/S for the financial year 1 January - 31 December 2025, which
comprise income statement, Balance Sheet, statement of chan-
ges in equity, notes and a summary of significant accounting
policies for both the Group and the Parent Company, as well as
consolidated statement of cash flows for the Group. The Consoli-
dated Financial Statements and the Parent Company Financial
Statements are prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Consolidated Financial Statements and the
Parent Company Financial Statements give a true and fair view
of the assets, liabilities and financial position of the Group or
the Company at 31 December 2025 and of the results of

the Group and the Parent Company's operations as well as the
consolidated cash flows of the Group for the financial year 1
January - 31 December 2025 in accordance with the Danish Fi-
nancial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Consolidated Fi-
nancial Statements and the Parent Company Financial State-
ments” section of our report. We are independent of the Gro-
up 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 be-
lieve that the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.



Den uafhaengige revisors revisionspategning

Independent Auditor's Report

Ledelsens ansvar for koncernregnskabet og arsregnskabet

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

Ved udarbejdelsen af koncernregnskabet og arsregnskab-

et er ledelsen ansvarlig for at vurdere koncernens og

selskabets evne til at fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant; samt at
udarbejde koncernregnskabet og arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af koncernregnskabet og ars-
regnskabet

Vores mal er at opna hej grad af sikkerhed for, om koncernregn-
skabet og arsregnskabet som helhed er uden vaesentlig
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 geeldende i Danmark, altid vil afdaekke veaesentlig
fejlinformation, nar sadan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

g 's Resp ilities for the Consolidated Financial
Statements and the Parent Company Financial Statements
Management is responsible for the preparation of Consolidated
Financial Statements and the Parent Company Financial State-
ments that give a true and fair view in accordance with the Da-
nish Financial Statements Act and for such Internal control

as Management determines is necessary to enable the
preparation of Consolidated Financial Statements and the Parent
Company Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements and the Pa-
rent Company Financial Statements, Management is responsible
for assessing the Group's and the Parent 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 Consolidated Financial Statements
and the Parent Company Financial Statements unless
Management either intends to liquidate the Group or the Compa-
ny or to cease operations, or has no realistic alternative but to
do so.

Auditor’s Responsibilities for the Audit of the Consolidated Fi-
nancial Statements and the Parent Company Financial State-
ments

Our objectives are to obtain reasonable assurance about whether
the Consolidated Financial Statements and the Parent Company
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 Consolidated Financial Statements and the Parent Compa-
ny Financial Statements.
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Independent Auditor's Report

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

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnskabet,

uanset om denne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pa disse risici samt

opnar revisionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser
er hojere end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er

passende efter omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af koncernens og
selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af koncernregn-

skabet og arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det

opnaede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om koncernens og selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning gore
opmaerksom pa oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sadanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores

konklusioner er baseret pa det revisionsbevis, der er opnaet

frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at koncernen
og selskabet ikke laengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation, struktur og
indhold af koncernregnskabet og arsregnskabet, herunder

noteoplysningerne, samt om koncernregnskabet og arsregn-

skabet afspejler de underliggende transaktioner og

begivenheder pa en sadan made, at der gives et retvisende

billede heraf.

Planlaegger og udfgrer vi koncernrevisionen for at opna
tilstraekkeligt og egnet revisionsbevis vedrerende de
finansielle oplysninger for virksomhederne eller
forretningsenhederne i koncernen som grundlag for at
udforme en konklusion om koncernregnskabet og arsregn-
skabet. Vi er ansvarlige for at lede, fere tilsyn med og
gennemga det udferte revisionsarbejde til brug for
koncernrevisionen. Vi er eneansvarlige for vores
revisionskonklusion.

As part of an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of
the Consolidated Financial Statements and the Parent Com-
pany 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 Group's
and the Parent 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 Con-
solidated Financial Statements and the Parent Company Fi-
nancial Statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on

the Group's and the Parent 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 Consolidated Finan-
cial Statements and the Parent Company Financial State-
ments 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 Group and the
Parent Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents
of the Consolidated Financial Statements and the Parent
Company Financial Statements, including the disclosures,
and whether the Consolidated Financial Statements and the
Parent Company Financial Statements represent the
underlying transactions and events in a manner that gives a
true and fair view.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
group as a basis for forming an opinion on the Group Finan-
cial Statements and the Parent Company Financial State-
ments. We are responsible for the direction, supervision and
review of the audit work performed for purposes of the
group audit. We remain solely responsible for our audit
opinion.
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Vi kommunikerer med ledelsen om blandt andet det planlagte
omfang og den tidsmaessige placering af revisionen samt
betydelige revisionsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og arsregnskab-
et omfatter ikke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetningen.

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

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

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

Viborg, den 17. april 2026
Viborg, 17 April 2026

BDO Statsautoriseret Revisionspartnerselskab
CVR-nr. 45719375
CVR no.

Dennis Hermann

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne36182

MNE no.
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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.

Statement on Management Commentary
Management is responsible for Management Commentary.

Our opinion on the Consolidated Financial Statements and the
Parent Company Financial Statements does not cover Manage-
ment Commentary, and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Consolidated Financial State-
ments and the Parent Company Financial Statements, our
responsibility is to read Management Commentary and, in doing
so, consider whether Management Commentary is materially
inconsistent with the Consolidated Financial Statements and the
Parent Company Financial Statements or our knowledge obtained
during the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we conclude that Mana-
gement Commentary is in accordance with the Consolidated Fi-
nancial Statements and the Parent Company Financial State-
ments and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did not
identify any material misstatement of Management Commentary.



Hoved- og nggletal for koncernen

Financial Highlights of the Group

Resultatopgerelse

Income statement

Bruttoresultat

Gross profit/loss

Driftsresultat for afskrivninger (EBITDA)
Operating profit/loss before depreciation and amortisation
(EBITDA)

Resultat af primaer drift

Operating profit/loss of main activities
Finansielle poster, netto

Financial income and expenses, net
Arets resultat for skat

Profit/loss for the year before tax
Arets resultat

Profit/loss for the year

Balance

Balance sheet
Balancesum

Total assets
Egenkapital
Equity

Investeret kapital
Invested capital

Pengestremme

Cash flows

Investeringer i materielle anlaegsaktiver
Investment in property, plant and equipment
Nogletal

Key ratios

Afkast af investeret kapital

Return on invested capital

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity
De i hoved- og nogletalsoversigten anforte nogletal er beregnet

saledes:

Investeret kapital:

Invested capital:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:
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2025 2024 2023 2022 2021
tkr. tkr. tkr. tkr. tkr.
DKK '000 DKK ‘000 DKK ‘000 DKK '000 DKK ‘000
94.888 72.565 61.842 60.382 55.804
34.769 21.694 15.607 17.987 16.960
31.853 19.131 13.446 15.020 14.805
-4.201 -3.530 -3.645 -1.267 -1.019
27.652 15.601 9.801 13.752 13.786
21.419 12.340 7.078 10.431 10.720
234.191 222.001 168.962 132.634 141.269
84.566 67.883 62.366 61.623 57.862
158.393 150.109 138.685 113.484 113.032
-3.905 -33.507 -14.939 -6.040 -4.787
20,7 13,2 10,7 13,3 13,4
36,1 30,6 36,9 46,5 41,0
28,1 18,9 1,4 17,5 19,3

The ratios stated in the list of key figures and ratios have been
calculated as follows:

Immaterielle anlaegsaktiver (ekskl. goodwill) + materielle
anlaegsaktiver + varebeholdninger + tilgodehavender + gvrige
driftsmaessige omsaetningsaktiver - leverandergeeld - andre
hensatte forpligtelser - gvrige lang- og kortfristede
driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible assets +
inventories + receivables + other working current assets - trade
payables - other provisions - other long and short term working
liabilities

Resultat af primeer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Egenkapital (ekskl. minoritetsinteresser) x 100
Samlede aktiver, ultimo

Total equity and liabilities, at year end



Hoved- og nggletal for koncernen

Financial Highlights of the Group

Egenkapitalforrentning: Resultat efter skat x 100
Gennemsnitlig egenkapital
Return on equity: Profit/loss after tax x 100

Average equity
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Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter bestar i salg og reparation af
maskiner til landbruget. Selskabet er forhandler af GRIMME
koncernens samt Tolsma's produktprogram.

Udviklingen i aktiviteter og skonomiske forhold

Koncernens aktivitetsniveau pa de skandinaviske markeder har i
2025 vaeret pa et meget tilfredsstillende niveau. Den malrettede
indsats mod koncernens primaere kundegrupper har fortsat styrket
markedspositionen og bidraget til en solid efterspargsel pa
koncernens produkter og serviceydelser. Dette understattes af en
markant fremgang i salget og en yderligere konsolidering pa
markedet for landbrugsmaskiner i norden, saerligt inden for
kartoffelteknologi.

Koncernen er kendetegnet ved dyb faglig ekspertise og
omfattende knowhow, hvilket fortsat udger et centralt
konkurrenceparameter. Etableringen og udvidelsen af det nye
domicil i Redkaersbro i 2024 har med moderne
veerkstedsfaciliteter, administration og et betydeligt udvidet
reservedelslager styrket koncernens driftsgrundlag og kapacitet
veesentligt. De nye faciliteter blev officielt markeret i
begyndelsen af 2025 og har allerede haft en positiv effekt pa bade
kundeservice og operationel effektivitet.

Der har generelt vaeret en meget positiv vaekst i koncernens
aktiviteter. Udviklingen har isaer vaeret markant i Danmark og
Sverige, hvor sgede markedsandele og stigende efterspergsel har
bidraget til en betydelig fremgang pa bundlinjen. Dette afspejles
blandt andet i vaeksten i driftsresultatet for 2025, hvor koncernen
har opnéet en markant forbedring sammenlignet med aret for.

Koncernen igangsatte i 2025 udskiftningen af koncernens gkonomi
og ERP system. Projektet omfatter samtidig en gennemgribende
standardisering og optimering af centrale arbejdsgange og
processer pa tveers af organisationen. Implementeringen har hgj
prioritet i 2026 og forventes fuldt gennemfert i starten af 2027.

| lyset af ovenstaende anses arets resultat pa 21 mio. kr. for
meget tilfredsstillende.

Arets resultat sammenholdt med forventet udvikling

Arets resultat er markant bedre end forventet. Som beskrevet i
afsnittet ”Udviklingen i aktiviteter og skonomiske forhold” skyldes
fremgangen isar egede markedsandele og en fortsat stigende
efterspargsel pa koncernens produkter i saerligt Danmark og
Sverige, hvilket har medfert hajere aktivitetsniveau og forbedret
indtjening.

Betydningsfulde begivenheder, indtruffet efter regnskabsarets
afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning for koncernens og
selskabets finansielle stilling.

Finansielle risici
Afsaetningen af koncernens produkter vil vaere pavirket af
udviklingen og forventningerne inden for landbrugssektoren.

Til sikring af valuta i SEK og NOK anvendes valuta swap.
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Principal activities

The company’s main activities consist of the sale and repair of
agricultural machinery. The company is a distributor of the
GRIMME Group’s and Tolsma’s product programmes.

Development in activities and financial and economic position
The Group’s activity level in the Scandinavian markets in 2025
has been at a very satisfactory level. The targeted efforts
towards the Group’s primary customer segments have continued
to strengthen the market position and contributed to solid
demand for the Group’s products and services. This is supported
by a significant increase in sales and further consolidation in the
market for agricultural machinery in the Nordic region,
particularly within potato technology.

The Group is characterised by deep professional expertise and
extensive know-how, which continues to be a key competitive
parameter. The establishment and expansion of the new
headquarters in Radkaersbro in 2024 — with modern workshop
facilities, administration and a significantly expanded spare parts
warehouse — have strengthened the Group’s operational
foundation and capacity considerably. The new facilities were
officially inaugurated at the beginning of 2025 and have already
had a positive effect on both customer service and operational
efficiency.

Overall, there has been very positive growth in the Group’s
activities. The development has been especially pronounced in
Denmark and Sweden, where increased market shares and rising
demand have contributed to a significant improvement in the
bottom line. This is reflected, among other things, in the growth
in operating profit for 2025, where the Group achieved a marked
improvement compared to the prior year.

The Group initiated in 2025 the replacement of its finance and
ERP system. The project includes a comprehensive
standardisation and optimisation of key workflows and processes
across the organisation. Implementation is a high-priority focus
area in 2026 and is expected to be fully completed in early 2027.

In light of the above, the profit for the year of DKK 21 million is
considered very satisfactory.

Profit/loss for the year compared to the expected
development

The result for the year is significantly better than expected. As
described in the section “Development in Activities and Financial
and Economic Position”, the improvement is primarily
attributable to increased market shares and continued rising
demand for the Group’s products, particularly in Denmark and
Sweden, which has led to higher activity levels and improved
earnings.

Significant events after the end of the financial year
No events of material significance for the Group’s and the

company’s financial position have occurred after the end of the
financial year.

Financial risk
Marketing of the group's products will be affected by the
development and expectations in the agricultural sector.

Currency swaps are used to hedge currency in SEK and NOK.



Ledelsesberetning

Management Commentary

Forventninger til fremtiden

Ledelsen forventer et aktivitetsniveau i 2026 pa nogenlunde
samme niveau som i 2025, og afledt heraf forventes et
bruttoresultat i sterrelsesorden 85 - 95 mio. kr. og et resultat i
niveauet 18 - 23 mio. kr.
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Future expectations

Management expects the activity level in 2026 to be roughly at
the same level as in 2025. Accordingly, gross profit is expected to
be in the range of DKK 85-95 million and profit in the range of
DKK 18-23 million.



Resultatopggrelse 1. januar - 31. december

Income Statement 1 January - 31 December

Koncernen Moderselskabet
Group Parent Company
2025 2024 2025 2024
Note kr. kr. kr. kr.

DKK DKK DKK DKK
Bruttofortjeneste 94.887.913 72.565.123 68.251.545 58.238.414
Gross profit
Personaleomkostninger 1 -60.118.603 -50.870.886 -50.149.798 -45.158.686
Staff costs
Af- og nedskrivninger -2.915.838 -2.563.259 -2.595.853 -2.232.148
Depreciation, amortisation and impair-
ment
Driftsresultat 31.853.472 19.130.978 15.505.894 10.847.580
Operating profit
Indtaegter af kapitalandele i dattervirk-
somheder 0 0 12.414.079 6.119.268
Income from investments in subsidiaries
Andre finansielle indtaegter 2 265.120 35.633 618.181 719.472
Other financial income
Andre finansielle omkostninger 3 -4.466.290 -3.565.355 -4.530.422 -3.543.432
Other financial expenses
Resultat for skat 27.652.302 15.601.256 24.007.732 14.142.888
Profit before tax
Skat af arets resultat 4 -6.233.501 -3.261.626 -2.588.931 -1.803.258
Tax on profit/loss for the year
Arets resultat 5 21.418.801 12.339.630 21.418.801 12.339.630
Profit for the year
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Balance 31. december

Balance Sheet at 31 December

Koncernen Moderselskabet

Group Parent Company
Aktiver 2025 2024 2025 2024
Assets Note kr. kr. kr. kr.

DKK DKK DKK DKK
Grunde og bygninger 54.504.528 54.921.619 54.504.528 54.921.619
Land and buildings
Andre anleaeg, driftsmateriel og inventar 8.135.134 7.187.152 7.051.818 6.399.831
Other plants, machinery, tools and
equipment
Mat.anlaegsakt. under udferelse og
forudbet. 61.100 61.100 61.100 61.100
Tangible fixed assets in progress and
prepayment
Materielle anlaegsaktiver 6 62.700.762 62.169.871 61.617.446 61.382.550
Property, plant and equipment
Kapitalandele i dattervirksomheder 0 0 35.287.277 20.045.576
Equity investments in group enterprises
Tilgodehavender i tilknyttede
virksomheder 0 0 4.959.108 5.213.723
Receivables from group enterprises
Finansielle anlaegsaktiver 112.500 112.500 112.500 112.500
Fixed asset investments
Finansielle anlaegsaktiver 7 112.500 112.500 40.358.885 25.371.799
Financial non-current assets
Anlaegsaktiver 62.813.262 62.282.371 101.976.331 86.754.349
Non-current assets
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Balance 31. december

Balance Sheet at 31 December

Koncernen Moderselskabet

Group Parent Company
Aktiver (fortsat) 2025 2024 2025 2024
Assets (continued) kr. kr. kr. kr.

DKK DKK DKK DKK
Fremstillede faerdigvarer og handelsvarer 134.882.112 118.073.735 94.049.961 83.718.169
Finished goods and goods for resale
Forudbetalinger for varer 6.229.172 6.604.808 0 6.604.808
Prepayments for goods
Varebeholdninger 141.111.284 124.678.543 94.049.961 90.322.977
Inventories
Tilgodehavender fra salg og
tjenesteydelser 22.173.453 21.923.953 11.046.735 15.727.923
Trade receivables
Tilgodehavende hos tilknyttede
virksomheder 0 0 9.508.962 12.205.093
Receivables from group enterprises
Andre tilgodehavender 4.756.283 6.591.968 4.649.597 6.443.215
Other receivables
Tilgodehavende selskabsskat 184.254 211.742 184.254 211.742
Receivables corporation tax
Tilgodehavende sambeskatningsbidrag 0 0 323.815 0
Joint tax contribution receivable
Periodeafgransningsposter 746.942 509.239 746.942 509.239
Prepayments and accrued income
Tilgodehavender 27.860.932 29.236.902 26.460.305 35.097.212
Receivables
Likvide beholdninger 2.405.396 5.802.925 419.624 2.863.143
Cash and cash equivalents
Omsaetningsaktiver 171.377.612 159.718.370 120.929.890 128.283.332
Current assets
Aktiver 234.190.874 222.000.741 222.906.221 215.037.681
Assets
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Balance 31. december

Balance Sheet at 31 December

Koncernen Moderselskabet

Group Parent Company
Passiver 2025 2024 2025 2024
Equity and liabilities Note kr. kr. kr. kr.

DKK DKK DKK DKK
Aktiekapital 9 1.000.000 1.000.000 1.000.000 1.000.000
Share capital
Reserve for nettoopsk. efter indre veerdis
metode 0 0 27.526.690 13.743.863
Reserve for net revaluation according to
equity method
Dagsvaerdireserve for valutaomregning af
udenlandske enheder -520.070 -1.784.185 0 0
Fair value reserve, currency translation of
foreign entities
Overfort overskud 74.085.854 62.667.053 46.039.094 47.139.005
Retained profit
Forslag til udbytte 10.000.000 6.000.000 10.000.000 6.000.000
Proposed dividend
Egenkapital 84.565.784 67.882.868 84.565.784 67.882.868
Equity
Hensaettelser til udskudt skat 10 3.471.488 2.499.282 2.004.000 1.577.000
Provision for deferred tax
Hensatte forpligtelser 3.471.488 2.499.282 2.004.000 1.577.000
Provisions
Geeld til realkreditinstitutter 15.354.433 16.064.212 15.354.433 16.064.212
Mortgage debt
Geeld til pengeinstitutter 4.516.000 5.080.500 4.516.000 5.080.500
Bank loan
Leasingforpligtelser 3.418.833 3.016.819 3.418.833 3.016.819
Lease liabilities
Feriepengeindefrysning 2.441.633 2.388.270 2.222.423 2.388.270
Holiday allowance freezing period
Langfristede gaeldsforpligtelser 11 25.730.899 26.549.801 25.511.689 26.549.801
Non-current liabilities
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Balance 31. december

Balance Sheet at 31 December

Koncernen Moderselskabet

Group Parent Company
Passiver (fortsat) 2025 2024 2025 2024
Equity and liabilities (continued) Note kr. kr. kr. kr.

DKK DKK DKK DKK
Geeld til realkreditinstitutter 709.779 692.927 709.779 692.927
Mortgage debt
Geeld til pengeinstitutter 74.950.200 88.614.402 74.881.529 88.614.402
Bank debt
Leasingforpligtelser 772.603 786.731 622.902 786.731
Lease liabilities
Leveranderer af varer og tjenesteydelser 22.871.487 16.929.076 17.531.448 13.657.819
Trade payables
Geeld til tilknyttede virksomheder 0 0 11.534.780 0
Payables to group enterprises
Selskabsskat 2.890.919 812.786 0 0
Corporation tax
Anden geeld 9.211.799 7.067.705 5.419.472 5.110.970
Other liabilities
Periodeafgransningsposter 12 9.015.916 10.165.163 124.838 10.165.163
Accruals and deferred income
Kortfristede gaeldsforpligtelser 120.422.703 125.068.790 110.824.748 119.028.012
Current liabilities
Geeldsforpligtelser 146.153.602 151.618.591 136.336.437 145.577.813
Liabilities
Passiver 234.190.874 222.000.741 222.906.221 215.037.681
Equity and liabilities
Kontraktlige forpligtelser og
eventualposter mv. 13
Contractual obligations and
contingencies, etc.
Pantsatninger og sikkerhedsstillelser 14
Charges and securities
Neertstdende parter 15
Related parties
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Egenkapitalopgerelse

Equity

Koncernen
Group
Dagsveerdi-
reserve for
valuta-
omregning af
udenlandske Overfort Forslag til
kr. Aktiekapital enheder overskud udbytte lalt
Fair value
reserve,
currency
translation of
foreign Proposed
DKK Share capital entities Retained profit dividend Total
Egenkapital 1. januar 2025 1.000.000 -1.784.185 62.667.053 6.000.000 67.882.868
Equity at 1 January 2025
Forslag til resultatdisponering, jf. note 5 11.418.801 10.000.000 21.418.801
Proposed profit allocation, cf. note 5
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte -6.000.000 -6.000.000
Dividend paid
Bevaeg. dagsvaerdireserver
Change fair value reserves
Arets vaerdiregulering 1.264.115 1.264.115
Value adjustments in the year
Egenkapital 31. december 2025 1.000.000 -520.070  74.085.854  10.000.000  84.565.784
Equity at 31 December 2025
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Egenkapitalopgerelse

Equity
Moderselskabet
Parent Company
Reserve for
nettoopsk.
efter indre Overfort Forslag til
kr. Aktiekapital vaerdis metode overskud udbytte lalt
Reserve for
net
revaluation
according to Proposed
DKK Share capital equity methodRetained profit dividend Total
Egenkapital 1. januar 2025 1.000.000 13.743.862 47.139.006 6.000.000 67.882.868
Equity at 1 January 2025
Forslag til resultatdisponering, jf. note 5 12.414.078 -995.277 10.000.000 21.418.801
Proposed profit allocation, cf. note 5
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte -6.000.000 -6.000.000
Dividend paid
Andre lovpligtige bindinger
Other legal bindings
Valutakursreguleringer 1.264.115 1.264.115
Foreign exchange adjustments
Overforsler
Udligning negativ saldo 104.635 -104.635 0
Settlem. negative balance
Egenkapital 31. december 2025 1.000.000  27.526.690 46.039.094  10.000.000  84.565.784
Equity at 31 December 2025
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Pengestromsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Profit/loss for the year

Arets afskrivninger tilbagefart

Reversed realization gains

Skat af arets resultat tilbagefort
Tax on profit/loss, reversed
@vrige reguleringer

Other adjustments

Betalt selskabsskat

Corporation tax paid

/ndring i varebeholdninger
Change in inventories

Change in receivables (ex tax)

Pengestromme fra driftsaktivitet

Keb af materielle anlaegsaktiver

Salg af materielle anlaegsaktiver

Afdrag pa lan

Instalments on loans

/Endring i driftskredit

Change in bank debt

Betalt udbytte i regnskabsaret

Koncernen
Group
2025 2024
kr. kr.
DKK DKK
21.418.801 12.339.630
3.072.364 2.718.209
Depreciation and amortisation, reversed
Tilbageforsel af realisationsavancer -156.526 -154.950
6.233.501 3.261.626
1.240.919 -794.609
-3.155.674 -3.544.675
-16.432.741 -13.811.835
/Endring i tilgodehavender (ekskl. skat) 1.348.482 -4.041.029
/Endring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit) 6.990.621 11.805.700
Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)
20.559.747 7.778.067
Cash flows from operating activity
-2.504.678 -30.382.218
Purchase of property, plant and equipment
481.145 392.427
Sale of property, plant and equipment
Pengestremme fra investeringsaktivitet -2.023.533 -29.989.791
Cash flows from investing activity
Provenu ved langfristet lanoptagelse 0 22.582.000
Proceeds from non-current borrowing
-2.269.541 -917.226
-13.664.202 10.996.959
-6.000.000 -6.000.000
Dividends paid in the financial year
Pengestremme fra finansieringsaktivitet -21.933.743 26.661.733
Cash flows from financing activity
21
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Pengestromsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Koncernen
Group
2025 2024
kr. kr.
DKK DKK
ZAndring i likvider -3.397.529 4.450.009
Change in cash and cash equivalents
Likvider 1. januar 5.802.925 1.352.916
Cash and cash equivalents at 1 January
Likvider 31. december 2.405.396 5.802.925
Cash and cash equivalents at 31 December
Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:
Likvide beholdninger 2.405.396 5.802.925
Cash and cash equivalents
Likvider 2.405.396 5.802.925
Cash and cash equivalents
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Noter

Notes

1 | Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

Len og gager

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Social security costs

Andre personaleomkostninger
Other staff costs

Koncernen Moderselskabet
Group Parent Company
2025 2024 2025 2024
kr. kr. kr. kr.
DKK DKK DKK DKK
84 72 72 64
49.382.616 41.826.745 41.432.095 37.415.523
9.492.851 7.918.992 8.006.891 7.077.003
1.223.984 1.084.964 691.660 625.975
19.152 40.185 19.152 40.185
60.118.603 50.870.886 50.149.798 45.158.686

I henhold til undtagelsesbestemmelsen i ARL § 98b, stk. 3 undlades oplysninger om vederlag til direktion og bestyrelse.

Under the exemption in Danish Financial Statements Act § 98b, 3, gives no information on remuneration of management and board of

directors.

2 | Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder 0 0 433.087 693.842
Financial income from group enterprises
Finansielle indtaegter i avrigt 265.120 35.633 185.094 25.630
Other interest income
265.120 35.633 618.181 719.472

3 | Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 0 0 221.434 0
Financial expenses to group enterprises
Finansielle omkostninger i gvrigt 4.466.290 3.565.355 4.308.988 3.543.432
Other interest expenses

4.466.290 3.565.355 4.530.422 3.543.432
4 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst
Calculated tax on taxable income of the year 5.341.031 2.239.980 2.149.931 984.258
Regulering af udskudt skat 892.470 1.021.646 439.000 819.000
Adjustment of deferred tax

6.233.501 3.261.626 2.588.931 1.803.258
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Noter

Notes
Koncernen Moderselskabet
Group Parent Company
2025 2024 2025 2024
kr. kr. kr. kr.
DKK DKK DKK DKK
5 | Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 10.000.000 6.000.000 10.000.000 6.000.000
Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre
vaerdis metode 0 0 12.414.078 6.119.269
Allocation to reserve for net revaluation according to
equity method
Overfort resultat 11.418.801 6.339.630 -995.277 220.361
Retained earnings
21.418.801 12.339.630 21.418.801 12.339.630
6 | Materielle anlaegsaktiver
Property, plant and equipment
Koncernen
Group
Andre anlaeg, Mat.anlaegsakt.
Grunde og  driftsmateriel og under udferelse og
kr. bygninger inventar forudbet.
Other plants, Tangible fixed
machinery, tools assets in progress
DKK Land and buildings and equipment  and prepayment
Kostpris 1. januar 2025 63.005.482 16.884.855 61.100
Cost at 1 January 2025
Valutakursregulering til ultimokurs 0 57.417 0
Exchange adjustment at closing rate
Tilgang 1.267.010 2.637.668 0
Additions
Afgang 0 -2.007.660 0
Disposals
Kostpris 31. december 2025 64.272.492 17.572.280 61.100
Cost at 31 December 2025
Af- og nedskrivninger 1. januar 2025 8.083.865 9.697.707 0
Depreciation and impairment losses at 1 January 2025
Valutakursregulering 0 34.217
Exchange adjustment
Tilbagefersel af afskrivninger pa afhandede aktiver 0 -1.683.041
Reversal of depreciation of assets disposed of
Arets afskrivninger 1.684.099 1.388.263
Depreciation for the year
Af- og nedskrivninger 31. december 2025 9.767.964 9.437.146 0
Depreciation and impairment losses at 31 December 2025
Regnskabsmaessig vaerdi 31. december 2025 54.504.528 8.135.134 61.100
Carrying amount at 31 December 2025
Finansielle leasingaktiver 4.318.356
Finance lease assets
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Noter

Notes

6 | Materielle anlagsaktiver (fortsat)
Tangible fixed assets (continued)

Moderselskabet
Parent Company

Andre anlaeg, Mat.anlaegsakt.
Grunde og  driftsmateriel og under udferelse og

kr. bygninger inventar forudbet.
Other plants, Tangible fixed
machinery, tools assets in progress
DKK Land and buildings and equipment  and prepayment
Kostpris 1. januar 2025 63.005.482 14.510.139 61.100
Cost at 1 January 2025
Tilgang 1.267.010 2.240.392 0
Additions
Afgang 0 -1.610.490 0
Disposals
Afgang ved spaltning og salg af virksomhed 0 -651.848 0
Disposals from demergers and sale of company
Kostpris 31. december 2025 64.272.492 14.488.193 61.100
Cost at 31 December 2025
Af- og nedskrivninger 1. januar 2025 8.083.865 8.110.310 0
Depreciation and impairment losses at 1 January 2025
Tilbagefersel af afskrivninger pa afhaendede aktiver 0 -1.655.585
Reversal of depreciation of assets disposed of
Arets afskrivninger 1.684.099 981.650
Depreciation for the year
Af- og nedskrivninger 31. december 2025 9.767.964 7.436.375 0
Depreciation and impairment losses at 31 December 2025
Regnskabsmaessig vaerdi 31. december 2025 54.504.528 7.051.818 61.100
Carrying amount at 31 December 2025
Finansielle leasingaktiver 4.318.356
Finance lease assets
7 | Finansielle anlaegsaktiver
Financial non-current assets
Koncernen
Group
Finansielle
kr. anleegsaktiver
Fixed asset
DKK investments
Kostpris 1. januar 2025 112.500
Cost at 1 January 2025
Kostpris 31. december 2025 112.500
Cost at 31 December 2025
Regnskab ig vaerdi 31. december 2025 112.500
Carrying amount at 31 December 2025
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Noter

Notes

7 | Finansielle anlaegsaktiver (fortsat)
Financial non-current assets (continued)

Moderselskabet
Parent Company

Kapitalandele i Tilgodehavender i

datter- tilknyttede Finansielle
kr. virksomheder virksomheder anlaegsaktiver
Equity investments

in group Receivables from Fixed asset
DKK enterprises group enterprises investments
Kostpris 1. januar 2025 6.301.714 5.213.723 112.500
Cost at 1 January 2025
Tilgang 1.458.872 -254.615 0
Additions
Kostpris 31. december 2025 7.760.586 4.959.108 112.500
Cost at 31 December 2025
Veaerdireguleringer 1. januar 2025 13.743.861 0 0
Revaluation at 1 January 2025
Valutakursregulering 1.264.115 0 0
Exchange adjustment
Arets vaerdireguleringer 12.518.715 0 0
Revaluation and impairment losses for the year
Veerdireguleringer 31. december 2025 27.526.691 0 0
Revaluation at 31 December 2025
Regnskabsmaessig vaerdi 31. december 2025 35.287.277 4.959.108 112.500
Carrying amount at 31 December 2025
Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership

for the year

Grimme Sverige Ab, Sverige 22.030.770 8.776.578 100,00 %
Grimme Finland Oy, Finland -2.518.664 119.804 100,00 %
Grimme Norge AS, Norge 9.535.948 949.738 100,00 %
Grimme Ventilation A/S, Danmark 2.593.895 1.135.023 100,00 %

8 | Periodeafgraensningsposter
Prepayments and accrued income

Periodeafgraensningsposter, indregnet under omsatningsaktiver, vedrarer afholdte omkostninger vedrerende efterfalgende regnskabsar.
Prepayments and accrued income, recognized under current assets, comprise prepaid expenses relating to the next financial year.

2025 2024
kr. kr.
DKK DKK
9 | Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
Allocation of Share capital:
A-aktier, 1.000 stk. a nom. 1.000 kr. 1.000.000 1.000.000
A-shares, 1.000 unit in the denomination of 1.000 DKK
1.000.000 1.000.000
Grimme Skandinavien A/S | Noter 26

Grimme Skandinavien A/S | Notes



Noter

Notes

10 | Hensattelser til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige vaerdier pa materielle anlaegsaktiver,
herunder indregnede finansielle leasingkontrakter, amortiserede laneomkostninger samt andre hensatte forpligtelser.
The provision for deferred tax is related to differences between the carrying amount and tax value of tangible fixed assets, including

recognized finance lease contracts, amortized borrowing costs and other provisions for liabilities.

Koncernen Moderselskabet
Group Parent Company
2025 2024 2025 2024
kr. kr. kr. kr.
DKK DKK DKK DKK
Udskudt skat vedrerer:
Deferred tax is related to
Grunde og bygninger 1.709.000 1.520.000 1.709.000 1.520.000
Land and buildings
Andre anleaeg, driftsmateriel og inventar 405.458 255.643 394.000 244.000
Other plants, machinery, tools and equipment
Andet 1.357.030 723.639 -99.000 -187.000
Other
3.471.488 2.499.282 2.004.000 1.577.000
Udskudt skat 1. januar 2.499.282 1.502.828 1.577.000 758.000
Deferred tax, beginning of year
Arets udskudte skat i resultatopgerelsen 892.470 1.021.646 439.000 819.000
Deferred tax of the year, income statement
Valutakursregulering og evrige reguleringer 79.736 -25.192 -12.000 0
Exchange rate adjustment
Udskudt skat 31. december 2025 3.471.488 2.499.282 2.004.000 1.577.000
Provision for deferred tax 31 December 2025
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11 | Langfristede gaeldsforpligtelser
Long-term liabilities

Koncernen
Group
31/12 2025 Afdrag Restgeeld 31/12 2024
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2025 Repayment Debt outstanding 31/12 2024
DKK total liabilities next year after 5 years total liabilities
Geeld til realkreditinstitutter 16.064.212 709.779 12.339.354 16.757.139
Mortgage debt
Geeld til pengeinstitutter 5.080.500 564.500 2.258.000 5.645.000
Bank loan
Leasingforpligtelser 4.191.436 772.603 468.008 3.803.550
Lease liabilities
Feriepengeindefrysning 2.476.557 34.924 2.192.964 2.446.017
Holiday allowance freezing period
27.812.705 2.081.806 17.258.326 28.651.706
Moderselskabet
Parent Company
31/12 2025 Afdrag Restgeeld 31/12 2024
kr. gaeld ialt naeste ar efter 5 ar gaeld i alt
31/12 2025 Repayment Debt outstanding 31/12 2024
DKK total liabilities next year after 5 years total liabilities
Geeld til realkreditinstitutter 16.064.212 709.779 12.339.354 16.757.139
Mortgage debt
Geeld til pengeinstitutter 5.080.500 564.500 2.258.000 5.645.000
Bank loan
Leasingforpligtelser 4.041.735 622.902 468.008 3.803.550
Lease liabilities
Feriepengeindefrysning 2.257.347 34.924 2.043.788 2.446.017
Holiday allowance freezing period
27.443.794 1.932.105 17.109.150 28.651.706

12 | Periodeafgraensningsposter
Accruals and deferred income

Periodeafgraensningsposter, indregnet under kortfristede gaeldsforpligtelser, vedrerer modtagne betalinger vedrerende indtaegter mv. i

efterfolgende regnskabsar.

Accruals and deferred income recognised under current liabilities relate to captured payments etc. in subsequent periods.
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13 | Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Der pahviler koncernen saedvanlig garanti pa leverede maskiner og reparationer.
The Group is subject to usual warranties on delivered machinery and repairs.

Haeftelse i sambeskatningen

Joint liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
og for eventuelle kildeskatter sasom udbytteskat mv.

Tilgodehavende skat af koncernens sambeskattede indkomst udger 184 tkr. pr. balancedagen.
The Danish companies of the group is jointly and severally liable for tax on the group’s jointly
taxed income and for certain possible withholding taxes such as dividend tax and royalty tax,
and for the joint registration of VAT.

Tax receivable of the group’s jointly taxed income amounts to DKK (‘000) 184 at the Balance
Sheet date.

Leje- og leasingforpligtelser

Lease commitment

Selskabet og koncernen har indgaet huslejekontrakter med opsigelsesvarsler pa mellem 3-12
maneder. Den arlige husleje udger 1.068 tkr. Der er endvidere indgaet operationelle
leasingaftaler med en restforpligtelse pa 6.419 tkr.

The company has signed leases (buildings) with notice periods between 3-12 months. The
annual rent amounts to DKK 1.068 thousand. The company has furthermore signed operating
leases with a remaining liability at 6.419 DKK thousand.

@vrige andre forpligtelser

Other financial commitments

Koncernen har som led i de lebende driftsaktiviteter pr. balancedagen indgaet forpligtende
kebsaftaler og kebskontrakter med underleveranderer. Varekebsforpligtelsen udger pr.
balancedagen 170.925 tkr.

As part of its ongoing operating activities, the Group has, as of the balance sheet date,
entered into binding purchase agreements and purchase contracts with subcontractors. The
purchase obligation amounts to DKK 170,925 thousand as of the balance sheet date.

14 | Pantseetninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for geeld til realkreditinstitutter, 16.064 tkr., er der givet pant i grunde og bygninger, hvis regnskabsmaessige vaerdi 31.
december 2025 udger 54.505 tkr.

As security for mortgage debt, DKK 16.064 thousand, land and buildings have been provided. The book value on 31 December 2025
amount to DKK 54.505 thousand.

Til sikkerhed for geeld til pengeinstitut, er der givet pant i grunde og bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2025
udger 54.505 tkr.

As security for debt to bank, land and buildings have been provided. The book value on 31 December 2025 amount to DKK 54.505
thousand.

Til sikkerhed for geeld til pengeinstitut har virksomheden stillet virksomhedspant pa nominelt 50.000 tkr. Virksomhedspantet omfatter
tilgodehavender fra salg og tjenesteydelser, varebeholdninger, andre anlaeg, driftsmateriel og inventar, goodwill mv.

As security for debt to financial institution the company has pledged company charge for a nominal value of DKK 50,000 thousand. The
company charge comprises trade receivables, inventories, other plants, machinery, tools and equipment, goodwill etc.
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15 | Naertstaende parter

Related parties

Selskabet har ikke haft transaktioner med neertstaende parter, der ikke er indgdet pa markedsmaessige vilkar. Jf. ARL § 98c, stk. 6
oplyses alene om transaktioner, som ikke er gennemfart pa normale markedsmaessige vilkar.

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.

Grimme Skandinavien A/S | Noter
Grimme Skandinavien A/S | Notes

30



Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Grimme Skandinavien A/S for 2025 er aflagt i
overensstemmelse med den danske arsregnskabslovs bestemmel-
ser for mellemstore virksomheder i regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regnskabspraksis som
sidste ar.

Koncernregnskabet

Koncernregnskabet omfatter moderselskabet Grimme
Skandinavien A/S samt dattervirksomheder, hvori Grimme
Skandinavien A/S direkte eller indirekte besidder mere end 50 %
af stemmerettighederne eller pa anden made har bestemmende
indflydelse. Virksomheder, hvori koncernen besidder mellem 20 %
og 50 % af stemmerettighederne og udever betydelig, men ikke
bestemmende indflydelse, betragtes som associerede virksom-
heder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sammendrag af
moderselskabets og dattervirksomheders arsregnskaber ved
sammenlaegning af ensartede regnskabsposter. Ved konsolidering-
en foretages fuld eliminering af koncerninterne indtaegter og
omkostninger, aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksomheder.

Nyerhvervede eller nystiftede virksomheder indregnes i
koncernregnskabet fra overtagelses- eller stiftelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i den konsoliderede
resultatopgerelse frem til afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor koncernen faktisk
opnar kontrol over den erhvervede virksomhed.

Erhvervede virksomheder indregnes i koncernregnskabet efter
overtagelsesmetoden, med omvurdering af alle identificerede
aktiver og forpligtelser til dagsvaerdi pa overtagelsesdagen.
Dagsveerdien er opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af almindeligt
accepterede veaerdiansattelsesmodeller.

Positive forskelsbelab (goodwill) mellem anskaffelsesvaerdien og
dagsveerdi af overtagne identificerede aktiver og forpligtelser
indregnes under immaterielle anlaegsaktiver som goodwill og
afskrives systematisk over resultatopgerelsen efter en individuel
vurdering af den gkonomiske levetid.

Negative forskelsbelgb indregnes i resultatopgerelsen pa
overtagelsestidspunktet. Forskelsbelgbet fra erhvervede
virksomheder udger O tkr.

Ved keb af nye virksomheder, hvori indgar minoritetsinteresser,
indregnes og males minoritetsinteresserne til dagsvaerdi inklusive
goodwill pa minoritetsinteressernes andel.
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The Annual Report of Grimme Skandinavien A/S for 2025 has been
presented in accordance with the provisions of the Danish medi-
um-size Financial Statements Act for enterprises in reporting
class C.

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

Consolidated Financial Statements

The Consolidated Financial Statements include the Parent
Company Grimme Skandinavien A/S and the subsidiaries in which
Grimme Skandinavien A/S directly or indirectly holds more than
50% of the voting rights or in any other way has a controlling
influence. Enterprises in which the Group holds between 20% and
50% of the voting rights and exercises significant, but not control-
ling influence, are considered associates, see the Group
structure.

The Consolidated Financial Statements consolidate the Financial
Statements of the Parent Company and the subsidiaries by com-
bining uniform accounts items. Intercompany income and
expenses, shareholdings, intercompany accounts and dividend,
and realised and unrealised gains and losses arising from
transactions between the consolidated enterprises are fully
eliminated in the consolidation.

Newly acquired or established enterprises are recognised in the
Consolidated Financial Statements from the date of acquisition.
Sold or wound-up enterprises are recognised in the Consolidated
Income Statement up to the date of disposal. Comparative
figures are not adjusted for newly acquired, sold or wound-up
enterprises.

The date of takeover is the date at which the Group gains actual
control over the acquired enterprise.

Acquired enterprises are recognised in the Consolidated Financial
Statements under the acquisition method, reassessing all
identified assets and liabilities to fair value at the acquisition
date. The fair value is calculated based on acquisitions made in
an active market, alternatively calculated using generally
accepted valuation methods.

Positive differences (goodwill) between the acquisition value and
fair value of acquired and identified assets and liabilities are
recognised in intangible fixed assets as goodwill and amortised
systematically in the Income Statement under an individual
assessment of the useful life.

Negative differences are recognised in the Income Statement at
the date of acquisition. The difference from acquired enterprises
is DKK (“000) 0.

At acquisition of new companies, in which there are minority
interests, the minority interests are recognised and measured at
fair value, inclusive of goodwill on the share of the minority
interests.
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Anvendt regnskabspraksis

Accounting Policies

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og feerdigvarer
indregnes i resultatopgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden arets udgang, og safremt
indtaegten kan opggres palideligt og forventes modtaget.

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

Vareforbrug

Vareforbrug omfatter de omkostninger, der er medgéet til at opna
arets omsaetning. Herudover indgar arets formindskelse eller
foregelse af varebeholdninger, samt sadvanlige nedskrivninger af
varebeholdninger.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af sekundaer
karakter i forhold til koncernens og selskabets aktiviteter.
Desuden indgar fortjeneste ved salg af immaterielle og materielle
anlaegsaktiver samt driftstabs- og konflikterstatninger samt
lenrefusioner. Erstatninger indregnes, nar indtaegten skennes at
vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige indirekte
omkostninger, salgs-, leverings-, administrationsomkostninger,
herunder omkostninger til energi, markedsfering, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasingaftaler og evrige
lejeaftaler indregnes i resultatopgerelsen over kontraktens
lebetid. Selskabets samlede forpligtelse vedrerende operationelle
leasing- og lejeaftaler oplyses under eventualposter mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive feriepenge
og pensioner samt andre omkostninger til social sikring mv.

til koncernens og selskabets medarbejdere.

Indtaegter af kapitalandele i dattervirksomheder

| moderselskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheders resultat opgjort
efter moderselskabets regnskabspraksis og med fuld eliminering af
urealiserede interne avancer og tab og fradrag af afskrivning pa
mervaerdier og goodwill opstaet ved kebsprisallokering pa
overtagelsestidspunktet.

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder renteindtaegter
og -omkostninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrerende
veaerdipapirer, gaeld og transaktioner i fremmed valuta samt tilleeg
og godtgarelse under acontoskatteordningen mv. Finansielle
indtaegter og omkostninger indregnes i resultatopgerelsen med de
belgb, der vedrerer regnskabsaret. Renteindtaegter og -
omkostninger beregnes pa amortiserede kostpriser.
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Income Statement

Net revenue

Net revenue from the 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 and less duties and
discounts related to the sale.

Cost of sales

Cost of sales comprises the costs used to reach the revenue for
the year. Additionally, decrease or increase of inventories for the
year is included, as well as normal impairment of inventories of
inventories.

Other operating income

Other operating income includes items of a secondary nature in
relation to the enterprises’ principal activities, including profit
from sale of intangible assets and property, plant and equipment,
operating loss and conflict compensations, as well as salary
refunds. Compensations are recognised when the income is
estimated to be realisable.

Other external expenses

Other external expenses include other indirect costs, sales,
delivery and administrative costs, including costs of energy,
marketing, premises, loss on bad debts, operating lease
expenses, etc

Payments related to operating lease expenses and other lease
agreements are recognised in the Income Statement over the
contract period. The Company’s total liability concerning
operating and other lease agreements are stated under
contingencies, etc.

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

Income from investments in subsidiaries

The Income Statement of the Parent Company recognises the
proportional share of the results of subsidiaries determined
according to the Parent Company'’s accounting policies and after
full elimination of intercompany profits/losses and deduction of
amortisation of goodwill. resulting from purchase price allocation
at the date of acquisition, is recognised in the Parent Company’s
Income Statement.

Profits from sale are recognized, if the economic rights related
to the sold subsidiaries are transferred. However, not before the
profit is realised or regarded as realisable. Moreover, realised
losses besides impairments are recognised when they are
demonstrated.

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 securities, debt and
transactions in foreign currencies , as well as charges and
allowances under the tax-on-account scheme, etc. Financial
income and expenses are recognised by the amounts that relate
to the financial year. Interest income and expenses are calculated
on amortised cost prices.
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Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og forskydning i
udskudt skat, indregnes i resultatopgerelsen med den del, der kan
henferes til arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

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 linezere afskrivninger baseret pa folgende vurdering
af aktivernes forventede brugstider og restveerdi:

Bygninger

Buildings

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

Fortjeneste eller tab ved salg af materielle anlaegsaktiver opgares
som forskellen mellem salgspris 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 drifts-
omkostninger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegsaktiver, hvor
selskabet har alle vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing, jf. IAS 17), indregnes i
balancen som aktiver. Aktiverne males ved forste indregning i
balancen til kostpris opgjort til dagsvaerdi eller (hvis lavere)
nutidsvaerdien af de fremtidige leasingydelser. Ved beregning af
nutidsvaerdien anvendes leasingaftalens interne rente, eller
alternativt virksomhedens lanerente, som diskonteringsfaktor.
Finansielt leasede aktiver behandles herefter som koncernens og
selskabets gvrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen
som en gaeldsforpligtelse, og leasingydelsens rentedel indregnes
over kontraktens lgbetid i resultatopgerelsen.

Alle ovrige leasingkontrakter betragtes som operationel leasing.
Ydelser i forbindelse med operationel leasing og evrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrgrende operationelle leasing-
og lejeaftaler oplyses under kontraktlige forpligtelser og
eventualposter mv.
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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 share that may be attributed to the profit for
the year, and is recognised directly in equity by the share that
may be attributed to entries directly to the equity.

Balance Sheet

Property, plant and equipment

Land and buildings, other plants, fixtures 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
5-40 ar 6-20 %
3-20 ar 0-30 %

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.

Lease contracts

Lease contracts relating to tangible fixed assets for which the
Company bears all material risks and benefits attached to the
ownership (finance lease, see IAS 17) are recognised as assets in
the Balance Sheet. The assets are at the initial recognition
measured at the lower of cost stated at fair value and the and
present value of the future lease payments. The internal interest
rate of the lease contract, or alternatively the Company’s loan
interest, is used as discounting factor when calculating the
present value. Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar tangible fixed assets.

The capitalised residual lease liability is recognised in the
Balance Sheet as a liability and the interest portion of the lease
payment is recognised in the Income Statement over the contract
period.

All other lease contracts are considered to be operating leases.
Payments related to operating leases and other rental
agreements are recognised in the Income Statement over the
contract period. The Company's total liability relating to
operating leases and rental agreements is disclosed as
contingencies etc.
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Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder males i moderselska-

bets balance efter den indre vaerdis metode, der anses som en
malemetode.

Kapitalandele i dattervirksomheder males i balancen til den for-
holdsmaessige andel af virksomhedernes regnskabsmaessige indre
veerdi opgjort efter moderselskabets regnskabspraksis med
fradrag eller tillaeg af urealiserede koncerninterne avancer og tab
og med tilleeg eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopgerelsen ved kebet af
kapitalandelen. Vedrerer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ goodwill ferst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Modtaget udbytte fradrages den regnskabsmaessige veerdi af
kapitalandelen.

Nettoopskrivning af kapitalandele i dattervirksomheder overferes
under egenkapitalen til reserve for nettoopskrivning efter den
indre veerdis metode i det omfang, den regnskabsmaessige veerdi
overstiger anskaffelsesvaerdien.

Fortjeneste og tab ved afhandelse af kapitalandele i dattervirk-
somheder opgeres som forskellen mellem nettosalgsprisen og den
regnskabsmaessige verdi af den afhandede kapitalandel pa
salgstidspunktet inkl. ikke-afskrevne mervaerdier og goodwill.
Fortjeneste og tab indregnes i resultatopgerelsen under indtaegter
af kapitalandele.

Kapitalandele i dattervirksomheder med negativ regnskabsmaessig
indre vardi males til 0 kr.

Et eventuelt tilgodehavende hos disse virksomheder nedskrives, i
det omfang tilgodehavendet er uerholdeligt ud fra et konkret
vurderet nedskrivningsbehov.

| det omfang modervirksomheden har en retlig eller faktisk
forpligtelse til at daekke en underbalance, der overstiger
tilgodehavendet, indregnes det resterende belgb under hensatte
forpligtelser.

Deposita omfatter huslejedeposita, som indregnes og males til
kostpris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle anlaegsaktiver samt fi-
nansielle anlaegsaktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vardiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgajeste vaerdi af kapitalveerdi og
salgsvaerdien fratrukket forventede omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de forventede
nettopengestremme fra fortsat anvendelse af aktivet eller
aktivgruppen og det forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes en
diskonteringsrente, som afspejler den risikofri markedsrente og
ejernes afkastkrav for tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse med
branchenormen.
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Financial non-current assets

Investments in subsidiaries are measured in the Parent Company
Balance Sheet under the equity method, which is regarded as a
method of measuring/consolidation.

Investments in subsidiaries are measured in the Balance Sheet at
the proportional share of the enterprises’ carrying Equity value,
calculated in accordance with the Parent Company’s accounting
policies with deduction or addition of unrealised intercompany
profits or losses, and with addition of remaining additional values
and goodwill calculated according to the acquisition method.
Negative goodwill is recognised in the Income Statement upon
acquisition of the Equity interest. Where the negative goodwill is
related to takeover of contingent liabilities, the negative
goodwill is not recognised before the contingent liabilities are
settled or cancelled.

Received dividend is deducted in the carrying amount of the
equity investment.

Net revaluation of investments in subsidiaries is transferred
under equity to reserve for net revaluation under the equity
value method to the extent that the carrying amount exceeds the
acquisition value.

Profit and loss at disposal of investments in subsidiaries are
determined as the difference between the net selling price and
the carrying amount of the disposed investment at the time of
sale, including non-depreciated excess values and goodwill. Profit
and loss are recognised in the Income Statement under income
from investments.

Investments in subsidiaries with negative equity value are
measured at DKK 0.

Any receivables with these companies are written off, to the
extent that the receivable is uncollectible from a specifically
assessed indication of impairment.

To the extent that the Parent Company has a legal or actual
obligation to cover a negative balance which exceeds the
receivable, the remainder is recognised under provisions for
liabilities.

Deposits include rental deposits which are recognised and
measured at cost.

Impairment of fixed assets

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

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

The recoverable amount is calculated at the higher of the capital
value and the sales value less expected costs of a sale. The
capital value is determined as the Company’'s share in the current
value of the net cash flows which the subsidiary is expected to
generate through its activities and from sale of assets after the
end of their useful lives. A discount rate is used which reflects
the risk-free market rate and the owners’ minimum return on
interest requirements for similar assets. The growth rate in the
terminal period is determined in accordance with the standards
within the industry.
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Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjeelpematerialer
opgeres som anskaffelsespris med tillaeg af hjemtagelsesom-
kostninger.

Nettorealisationsvaerdien for varebeholdninger opgeres som
forventet salgspris med fradrag af direkte faerdiggerel-
sesomkostninger og omkostninger, der afholdes for at effektuere
salget. Veerdien fastsattes under hensyntagen til
varebeholdningernes omseettelighed, ukurans og forventet
udvikling i salgspris.

Tilgodehavender

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

Der foretages nedskrivning til imadegaelse af tab, hvor der
vurderes at vare 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 veerdiforringet, foretages

nedskrivning pa individuelt niveau.

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

Nedskrivninger opgares 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 efterfalgende regnskabsar.
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Inventories

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

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

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

Receivables

Receivables are measured at amortised cost which usually
corresponds to nominal value. The value is written down 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.

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.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets skattepligtige
indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne danske
selskaber. Den aktuelle selskabsskat fordeles mellem de
sambeskattede selskaber i forhold til disses skattepligtige
indkomster og med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede selskaber indgar i
acontoskatteordningen. Tilgodehavende og skyldigt
sambeskatningsbidrag indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at blive anvendt inden for en
overskuelig arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.

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

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til det
modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den effektive rente,
saledes forskellen mellem nettoprovenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser svarer normalt
til nominel veerdi.

Periodeafgraensningsposter, passiver
Periodeafgraensningsposter indregnet under passiver omfatter
modtagne betalinger vedrerende indtaegter i de efterfalgende ar.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised

in the Balance Sheet as the calculated tax on the taxable income
for the year, adjusted for tax on the taxable income for previous
years and taxes paid on account.

The Company is subject to joint taxation with The Company is
subject to joint taxation with Danish Group companies. The
current corporation tax is distributed among the joint taxable
companies in proportion to their taxable income and with full
allocation and refund related to tax losses. The joint taxable
companies are included in the tax-on-account scheme. Joint
taxation contributions receivable and payable are recognised in
the Balance Sheet under current assets and liabilities,
respectively.

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

Deferred tax assets, including the tax value of tax loss
carryforwards, are measured at the amount at which the asset is
expected to be used within a reasonable number of years, either
by setoff against tax on future earnings or by setoff against
deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax
rates that under the legislation in force on the Balance Sheet
date will be 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 transaction 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
loan period.

The amortised cost of current liabilities corresponds usually to
the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include payments received
regarding income in subsequent years.
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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.

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

Anleegsaktiver, der er kebt i fremmed valuta, omregnes til kursen
pa transaktionsdagen.

Opfylder udenlandske virksomheder kriterierne for selvstaendige
enheder, omregnes resultatopgerelserne til en gennemsnitlig
valutakurs for maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske dattervirksomheders og associerede
virksomheders egenkapital ved arets begyndelse til balancedagens
valutakurser samt ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakurser, indregnes direkte
pa egenkapitalen.

Pengestremsopgarelse

Under henvisning til arsregnskabslovens § 86, stk. 4, har selskabet
undladt at udarbejde pengestremsopgerelse. Der er udarbejdet en
pengestromsopgerelse for koncernen.

Pengestromsopgerelsen viser pengestremmene for aret fordelt pa
driftsaktivitet, investeringsaktivitet og finansieringsaktivitet for
aret, arets forskydning i likvider samt likvider ved arets begynd-
else og slutning.

Pengestremme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som arets resultat
reguleret for ikke-kontante driftsposter, aendring i driftskapital
samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet:

Pengestremme fra investeringsaktivitet omfatter betaling i
forbindelse med keb og salg af immaterielle, materielle og
finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:

Pengestremme fra finansieringsaktivitet omfatter andringer i
starrelse eller sammensaetning af aktiekapital og omkostninger
forbundet hermed samt optagelse af lan samt afdrag pa rente-
baerende gaeld og betaling af udbytte til selskabsdeltagere.

Likvider:

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer hvorpa der kun er ubetydelig risiko for
veaerdiaendringer og som uden hindringer kan omsaettes til likvide
beholdninger.
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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.

Receivables, payables and other monetary items in foreign
currencies that are not settled on the Balance Sheet date are
translated at the exchange rate on the Balance Sheet date. The
difference between the exchange rate at the date when the
receivables or payables come into existence recognised in the
Income Statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the
rate of exchange on the transaction date.

The Income Statements of foreign subsidiaries and associates
fulfilling the concitions for being independent entities are
translated at an average exchange rate for the month and the
Balance Sheet items are translated at the rate of exchange on
the Balance Sheet date. Exchange differences arising from
translation of the equity of foreign subsidiaries at the beginning
of the year to the rates of the Balance Sheet date and from
translation of Income Statements from average rate to the rates
of the Balance Sheet date are recognised directly in the equity.

Cash Flow Statement

With reference to Section 86(4) of the Danish Financial
Statements Act, the Company has not prepared a cash flow
statement. A cash flow statement has been prepared for the
Group.

The cash flow statement shows the cash flows for the year for
operating activities, investing activities and financing activities
in the year, the change in cash and cash equivalents at beginning
and end of the year..

Cash flows from operating activities:

Cash flows from operating activities are computed as the results
for the year adjusted for non-cash operating items, changes in
net working capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include payments in
connection with purchase and sale of intangible asset and
property, plant and equipment as well as fixed asset investments.

Cash flows from financing activities:

Cash flows from financing activities include changes in the size or
composition of share capital and related costs, and borrowings
and repayment of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:

Cash and cash equivalents include cash at bank and in hand and
short-term securities, for which there is only negligible risk of
changes in value, and which are readily negotiable for cash at
bank and in hand.
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