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Zinkpower Coating Holstebro A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsaret 01.10.24 - 30.09.25 for Zinkpower
Coating Holstebro A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.09.25 og resultatet af
selskabets aktiviteter og pengestremme for
regnskabsaret 01.10.24 - 30.09.25.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Holstebro, den 11. november 20256
Holstebro, November 11, 2025

Direktionen

Executive Board

John Niclas Siemerling Adelsparre

Bestyrelsen

Board of Directors

Martin Kopf

Formand / Chairman

~ BElERHOLM

Christian Madsen

We have on this day presented the annual report
for the financial year 01.10.24 - 30.09.25 for
Zinkpower Coating Holstebro A/S.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 30.09.25
and of the results of the company's activities
and cash flows for the financial year 01.10.24 -
30.09.25.

The annual report is submitted for adoption by

the general meeting.

John Niclas Siemerling

Adelsparre



Zinkpower Coating Holstebro A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Zinkpower Coating
Holstebro A/S

Konklusion

Vi har revideret arsregnskabet for Zinkpower

Coating Holstebro
A/S for regnskabsdret 01.10.24 - 30.09.25, der
omfatter resultatopgerelse, balance,

egenkapitalopgerelse, pengestremsopgerelse og

noter, herunder oplysning om anvendt

regnskabspraksis. Arsregnskabet udarbejdes

efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
30.09.25 samt af

aktiviteter  og

og finansielle stilling pr.
resultatet af  selskabets
pengestremme for regnskabsaret 01.10.24 -
30.09.25 i

arsregnskabsloven.

overensstemmelse med

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
neermere beskrevet 1 revisionspategningens

afsnit "Revisors ansvar for revisionen af

arsregnskabet”. Vi er uafheengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

overensstemmelse med International
retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere 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 opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores

konklusion.

~ BEIERHOLM

To the shareholder of Zinkpower

Coating Holstebro A/S
Opinion
We have audited the financial

statements of Zinkpower Coating Holstebro
A/S for the financial year 01.10.24 - 30.09.25,
which comprise income statement, balance
sheet, statement of changes in equity, cash flow
statement and notes to the financial statements,
including material accounting policy
financial statements are

the Danish

information. The
prepared in accordance with

Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the company's financial
position at 30.09.25 and of the results of the
company's operations and cash flows for the
financial year 01.10.24 - 30.09.25 in accordance

with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional

requirements applicable in

Denmark. Our responsibilities under those

standards and requirements are further
described in the “Auditor’'s responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional

requirements applicable in Denmark, and we

ethical

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.



Zinkpower Coating Holstebro A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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 darsregnskab uden veesentlig

fejlinformation, uanset om denne skyldes

besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedregrende
fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
uanset om denne

fejlinformation, 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
altid vil afdeekke

veesentlig fejlinformation, nér

er geeldende 1 Danmark,
sddan findes.
Fejlinformationer kan opstd som felge af
besvigelser eller fejl og kan betragtes som
det med

veesentlige, hvis rimelighed kan

forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
treeffer

regnskabsbrugerne pad grundlag af

arsregnskabet.

~ BEIERHOLM

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
reasonable

Our objectives are to obtain

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.



Zinkpower Coating Holstebro A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led 1 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:

e Identificerer og vurderer vi risikoen for

veesentlig fejlinformation i arsregnskabet,
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 veesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omsteendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af

selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og
tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

~ BEIERHOLM

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgment and maintain professional scepticism

throughout the audit. We also:

e [dentify and assess the risks of material
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.

e 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.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.



Zinkpower Coating Holstebro A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdelse af

arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er veesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger
ikke er tilstreekkelige, 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 selskabet ikke leengere kan

fortseette driften.

e Tager vi stilling til den samlede preesentation,
indhold af

noteoplysningerne,

struktur og arsregnskabet,

herunder samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pd en sddan

made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
revisionen samt

tidsmeessige placering af

betydelige revisionsmeessige  observationer,
herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

~ BEIERHOLM

e 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.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the

underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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Den uafhsengige revisors revisionspategning
Independent auditor’s report

Aarhus, den 11. november 2025
Aarhus, November 11, 2025

Beierholm
Godkendt Revisionspartnerselskab

CVR-nr. / CVR no. 32 89 54 68

Henrik Holmer Bretlau

Statsaut. revisor
State Authorised Public Accountant

MNE-nr. / MNE-no. mne21427
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Zinkpower Coating Holstebro A/S

Resultatopgorelse
Income statement

2024/25 2023/24

Note DKK DKK

Bruttotab -29.988 -26.041

Gross loss

Finansielle indteegter 2.298 8.879

Financial income

Finansielle omkostninger 0 -63

Financial expenses

Resultat for skat -27.690 -17.225

Loss before tax

Skat af arets resultat 6.092 3.789

Tax on loss for the year

Arets resultat -21.598 -13.436

Loss for the year

Forslag til resultatdisponering

Proposed appropriation account

Overfert resultat -21.598 -13.436

Retained earnings

Ialt -21.598 -13.436

Total

._ :._:I?_-?: 3-_ | E I_Q I:—I. oLm 10



Zinkpower Coating Holstebro A/S

Balance
Balance sheet

AKTIVER
ASSETS
30.09.25 30.09.24

Note DKK DKK

Udskudt skatteaktiv 9.881 3.789

Deferred tax asset

Andre tilgodehavender 150 0

Other receivables

Tilgodehavender i alt 10.031 3.789

Total receivables

Likvide beholdninger 396.367 423.958

Cash

Omseaetningsaktiver i alt 406.398 427.747

Total current assets

Aktiver i alt 406.398 427.747

Total assets

BEIERHOLM
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Zinkpower Coating Holstebro A/S

Balance
Balance sheet

PASSIVER

EQUITY AND LIABILITIES

30.09.25 30.09.24

Note DKK DKK

Selskabskapital 500.000 500.000

Share capital

Overfort resultat -109.852 -88.254

Retained earnings

Egenkapital i alt 390.148 411.746

Total equity

Leveranderer af varer og tjenesteydelser 16.250 16.001

Trade payables

Kortfristede geeldsforpligtelser i alt 16.250 16.001

Total short-term payables

Geeldsforpligtelser i alt 16.250 16.001

Total payables

Passiveri alt 406.398 427.747

Total equity and liabilities

2 Eventualforpligtelser
Contingent liabilities

3 Antal medarbejdere

Number of employees

BEIERHOLM 12



Zinkpower Coating Holstebro A/S

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Beleb i DKK Selskabskapital Overfert resultat ialt
Figures in DKK Share capital  Retained earnings Total equity
Egenkapitalopgerelse for 01.10.24 - 30.09.25
Statement of changes in equity for 01.10.24 - 30.09.25
Saldo pr. 01.10.24 500.000 -88.254 411.746
Balance as at 01.10.24
Forslag til resultatdisponering 0 -21.598 -21.598
Net profit/loss for the year
Saldo pr. 30.09.25 500.000 -109.852 390.148

Balance as at 30.09.25

~_BEeleErRHOLM 13



Note

Zinkpower Coating Holstebro A/S

Pengestromsopggrelse
Cash flow statement

2024/25 2023/24
DKK DKK
Arets resultat -21.598 -13.436
Loss for the year
Reguleringer -8.390 -12.605
Adjustments
Forskydning i driftskapital
Change in working capital:
Tilgodehavender -150 0
Receivables
Leverandgrer af varer og tjenesteydelser 249 0
Trade payables
Pengestromme fra driften for finansielle poster -29.889 -26.041
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indtsegter 2.298 8.879
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger 0 -63
Interest expenses and similar expenses paid
Betalt selskabsskat 0 4513
Income tax paid
Pengestromme fra driften -27.591 -12.712
Cash flows from operating activities
Arets samlede pengestremme -27.591 -12.712
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 423.958 436.670
Cash, beginning of year
Likvide beholdninger ved arets slutning 396.367 423.958
Cash, end of year
Likvide beholdninger ved arets slutning specificeres saledes:
Cash, end of year, comprises:
Likvide beholdninger 396.367 423.958
Cash
Ialt 396.367 423.958

Total

BeleRHOLM
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Zinkpower Coating Holstebro A/S

Noter
Notes

1. Veesentligste aktiviteter

Primary activities

Selskabets aktiviteter bestdar 1 at drive
virksomhed inden for sandbleesning og
malerbranchen.

2. Eventualforpligtelser

Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter forholdsmeessigt
for selskabsskatter og eventuelle forpligtelser til
at indeholde kildeskat pa renter, royalties og
udbytter for de sambeskattede selskaber.
Heeftelsen omfatter derudover eventuelle senere
korrektioner til den opgjorte skatteforpligtelse
som konsekvens af eendringer til

sambeskatningsindkomsten m.v.

The company's activities comprise in

sandblasting and painting industry.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and is liable for
income taxes on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The liability also
includes any subsequent corrections to the
calculated tax liability as a consequence of

changes made to the jointly taxable income etc.

2024/25 2023/24

3. Antal medarbejdere

Number of employees
Gennemsnitligt antal beskeeftigede i aret 0 0
Average number of employees during the year
4. Reguleringer til pengestromsopgerelse

Adjustments for the cash flow statement
Finansielle indteegter -2.298 -8.879

Financial income

~ BEIERHOCUMmnInger



Linangiagl exnonses

dnkpopuat fiopting figlstebro A/S -6.092 -3.789

Noter
Tax on profit or loss for the year NOteS
Talt -8.390 -12.605
Total

5. Anvendt regnskabspraksis

Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i
regnskabsklasse B med tilvalg af bestemmelser

fra en hgjere regnskabsklasse.

Den anvendte regnskabspraksis er ueendret i

forhold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt

med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. 1 resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

I Dbalancen indregnes aktiver, nar det er

sandsynligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan maéles
palideligt. Forpligtelser indregnes i balancen, nar
det er sandsynligt, at fremtidige eokonomiske
fordele vil fraga selskabet, og forpligtelsens veerdi
kan males palideligt. Ved ferste indregning
males aktiver og forpligtelser til kostpris.
Efterfolgende males aktiver og forpligtelser som
enkelt

beskrevet nedenfor for hver

regnskabspost.

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

balancedagen.

afkreefter eksisterede pa

~ BEIERHOLM

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements  Act  (Arsregnskabsloven) — for
enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including depreciation, amortisation,
impairment losses and write-downs, are also

recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company, and the value
of such assets can be measured reliably.
Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company, and the
value of such liabilities can be measured
reliably. On initial recognition, assets and
liabilities are measured at cost. Subsequently,
assets and liabilities are measured as described

for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

16
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Zinkpower Coating Holstebro A/S

Noter
Notes

5. Anvendt regnskabspraksis - fortsat

Accounting policies - continued -

RESULTATOPGORELSE
Bruttotab
indeholder eksterne

Bruttotab andre

omkostninger.

Andre eksterne omkostninger
Andre

omkostninger til distribution, salg og reklame,

eksterne omkostninger omfatter

administration og tab pa debitorer i det omfang,

de ikke overstiger normale nedskrivninger.

Andre finansielle poster
Under

renteindteegter og renteomkostninger m.v.

andre finansielle poster indregnes

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat med
den del, der kan henferes til drets resultat, og

direkte i egenkapitalen med den del, der kan

henferes til poster indregnet direkte i
egenkapitalen.
Selskabet er sambeskattet med danske

koncernforbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
. . - i . )
E;éfi%‘.—‘ﬂ*_‘{ﬁ L?I_Tkomster. I tilknytning hertil
“vunsuinheder med skattemeessigt

underskud sambeskatningsbidrag fra

INCOME STATEMENT
Gross loss

Gross loss comprises other external expenses.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration and bad debts to the extent that

these do not exceed normal write-downs.

Other net financials

Interest income and interest expenses etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly
taxed enterprises in proportion to their taxable
incomes. This means that enterprises with a t1aZ<

loss receive joint taxation contributions from



virksomheder, der har kunnet anvende dette

et skattemaessigt

Zinkpower Coating Holstebro A/S
overskud.

enterprises which have been able to use this

loss to reduce their own taxable profit.

Noter
Notes

5. Anvendt regnskabspraksis - fortsat

Accounting policies - continued -

BALANCE

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imedegéelse af
tab.

Nedskrivninger til imgdegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation pa, at et

tilgodehavende er veerdiforringet.

Likvide beholdninger

Likvide beholdninger omfatter indestdende péa
bankkonti.

Aktuelle og udskudte skatter
Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af darets
skattepligtige indkomst, reguleret for betalte

acontoskatter.

Skyldige og tilgodehavende
sambeskatningsbidrag indregnes i balancen som
under

selskabsskat tilgodehavender  eller

geeldsforpligtelser.

~ BEIERHOLM

BALANCE SHEET

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined
based on an individual assessment of each
receivable if there is no objective evidence of

individual impairment of a receivable.

Cash

Cash includes deposits in bank account.

Current and deferred tax

Current tax payable and receivable is

recognised in the balance sheet as tax
computed on the basis of the taxable income for

the year, adjusted for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

18
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Noter
Notes

5. Anvendt regnskabspraksis - fortsat

Accounting policies - continued -

Udskudte

skatteaktiver

skatteforpligtelser og udskudte

af alle midlertidige
og
skattemeessige veerdier af aktiver og forpligtelser.
Der ikke udskudt skat af

midlertidige forskelle vedrgrende skattemeessigt

beregnes

forskelle mellem regnskabsmaessige

indregnes dog
ikke afskrivningsberettiget goodwill samt andre
poster, hvor midlertidige forskelle, bortset fra
pa
anskaffelsestidspunktet uden at have effekt pa

virksomhedsovertagelser, er opstaet
resultat eller skattepligtig indkomst. I de tilfeelde,
hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet henholdsvis

afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den
veerdi, de efter vurdering forventes at kunne
realiseres til ved modregning i udskudte
skatteforpligtelser eller ved udligning i skat af

fremtidig indtjening.

Udskudt

skatteregler

males
og
balancedagens lovgivning vil veere geeldende,

skat pad grundlag af de

skattesatser, der med
nar den udskudte skat forventes udlgst som

aktuel skat.

Geeldsforpligtelser

Kortfristede finansielle geeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. Ovrige kortfristede
geeldsforpligtelser males til

nettorealisationsveerdi.

~ BEIERHOLM

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where for

temporary differences, except

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred
tax is measured on the basis of management’s
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.
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Noter
Notes

5. Anvendt regnskabspraksis - fortsat
Accounting policies - continued -

PENGESTROMSOPGORELSE

Pengestremsopgerelsen  opstilles efter den

indirekte metode og viser pengestremme fra

driften, investeringer og finansiering samt

likvider ved arets begyndelse og slutning.

Pengestramme fra driften opgeres som arets

resultat, reguleret for ikke kontante driftsposter,

betalte  selskabsskatter og endringer i
driftskapitalen.
Pengestremme fra investeringer omfatter

betalinger i forbindelse med keb og salg af
virksomheder og finansielle aktiver samt kab,
udvikling, forbedring og salg af immaterielle og

materielle anleegsaktiver.

omfatter

og
omkostninger forbundet hermed og finansiering

Pengestremme  fra  finansiering

eendringer 1 selskabets  aktiekapital
fra udbetalt udbytte til ejerne, samt optagelse af

og afdrag pa langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammenseetter sig af likvide beholdninger.

~ BEIERHOLM

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the company's share capital and
associated costs and financing from and
dividends paid to shareholders as well as the
arrangement and

repayment of long-term

payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.
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