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Ledelsespategning

Management's Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. juli
2024 - 30. juni 2025 for Asian Food Supply A/S.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2025 samt af
resultatet af selskabets aktiviteter for regnskabsar-
et 1. juli 2024 - 30. juni 2025.

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

Bestyrelsen og direktionen anser fortsat
betingelserne for at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Lystrup, den 30. januar 2026
Lystrup, 30 January 2026

Direktion:
Executive Board

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Asian Food Supply A/S for the financial
year 1 July 2024 - 30 June 2025.

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

In our opinion the Financial Statements give a true
and fair view of the Company’s assets, liabilities and
financial position at 30 June 2025 and of the results
of the Company's operations for the financial year 1
July 2024 - 30 June 2025.

The Management Commentary includes
in our opinion a fair presentation of the matters
dealt with in the Commentary.

The Board of Directors and Executive Board remain
of the opinion that the conditions for opting out of
audit have been fulfilled.

We recommend the Annual Report be approved at
the Annual General Meeting.

Long Xuan Huynh

Bestyrelse:
Board of Directors

Vincent Khoi Thien Huynh

Thi Thanh Vong Vo

Thi Kim Trang Do
Formand
Chairman

Meng Xu
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Revisors erklaering om opstilling af finansielle oplysninger

Auditor ’s report on compilation of financial information

Til kapitalejerne i Asian Food Supply A/S

Vi har opstillet arsregnskabet for Asian Food Supply
A/S for regnskabsaret 1. juli 2024 - 30. juni 2025 pa
grundlag af selskabets bogfering og evrige
oplysninger, som ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgarelse, balance,
egenkapitalopgerelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med den
internationale standard, Opgaver om opstilling af
finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) herunder principper om integritet,
objektivitet, professionel kompetence og forneden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldstaendigheden af de oplysninger, der er anvendt
til opstillingen af arsregnskabet, er ledelsens ansvar.

To the Shareholders of Asian Food Supply A/S

We have compiled these Financial State-

ments of Asian Food Supply A/S for the financial
year 1 July 2024 - 30 June 2025 based on the Com-
pany's accounting records and other information
provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes in
equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant statutory
provisions of the Danish Audit Act and International
Ethics Standards Board for Accountants’
International Code of Ethics for Professional
Accountants (including International Independence
Standards) (IESBA Code), including principles of
integrity, objectivity, professional behaviour, and
due care.

These Financial Statements and the accuracy and
completeness of the information used to compile
these Financial Statements are Management’s
responsibility.
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Revisors erklaering om opstilling af finansielle oplysninger

Auditor ’s report on compilation of financial information

Da en opgave om opstilling af finansielle oplysninger
ikke er en erklaeringsopgave med sikkerhed, er vi
ikke forpligtede til at verificere ngjagtigheden eller
fuldstaendigheden af de oplysninger, ledelsen har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller
reviewkonklusion om, hvorvidt arsregnskabet er
udarbejdet i overensstemmelse med arsregnskabslo-
ven.

Aarhus, den 30. januar 2026
Aarhus, 30 January 2026

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

Morten K. Veng
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34298
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we are
not required to verify the accuracy or completeness
of the information provided by Management to us
to compile these Financial Statements. Accordingly,
we do not express an audit opinion or a review
conclusion on whether these Financial State-

ments are prepared in accordance with the Danish
Financial Statements Act.
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Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive Ikke-
specialiseret engroshandel med fede-, drikke- og
tobaksvarer og transport service i videst mulig
forstand og efter ledelsens sken hermed beslaegtet
virksomhed.

Kapitalberedskab

Selskabet har tabt hele selskabskapitalen.
Reetablering af selskabskapitalen sker via fremtidig
indtjening.

Forudsaetninger for fortsat drift
Arsregnskabet for Asian Food Supply A/S er aflagt
under forudsaetning af fortsat drift.

Selskabets kapitalejere har afgivet
tilbagetraedelseserklaering for mellemvaerender, som
pr. 30.06.2025 udgjorde 6.464 t.kr.

Selskabets kapitaljere har afgivet stotteerklaering og
vil i forngdent omfang stille finansiering til radighed
til brug for selskabets fortsatte drift.

Betydningsfulde begivenheder, indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruffet
begivenheder af vaesentlig betydning

for selskabets finansielle stilling.
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Principal activities

The Company's principal activities are to carry on
non-specialised wholesale trade with food,
beverages and tobacco, and transport services in the
widest possible sense, and activities related hereto
in Management's opinion.

Capital preparedness

The company has lost the entire company capital.
Re-establishment of the company capital takes place
by future operation and activity.

Conditions for going concern

The annual accounts for Asian Food Supply A/S have
been prepared under the assumption of going
concern.

The company's shareholders have submitted a
declaration of withdrawal for outstanding balances,
which as of 30.06.2025 amounted to DKK 6,464
thousand.

The company's shareholders have submitted a
declaration of support and will provide financing to
the extent necessary for the company's continued
operations.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company’s financial position.



Resultatopggrelse 1. juli - 30. juni

Income Statement 1 July - 30 June

2024/25 2023/24
Note kr. kr.
DKK DKK
Bruttotab 2 -433.848 -1.116.907
Gross loss
Personaleomkostninger 3 -971.097 -1.046.816
Staff costs
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver -15.069 -43.668
Depreciation, amortisation and impairment losses for tangible and intangible
assets
Driftsresultat -1.420.014 -2.207.391
Operating loss
Andre finansielle indtaegter 720 0
Other financial income
@vrige finansielle omkostninger -302.774 -197.963
Other financial expenses
Resultat for skat -1.722.068 -2.405.354
Loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -1.722.068 -2.405.354
Loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -1.722.068 -2.405.354
Retained earnings
lalt -1.722.068 -2.405.354
Total
Asian Food Supply A/S | Resultatopgerelse 8
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Balance 30. juni

Balance Sheet at 30 June

Aktiver 2025 2024

Assets Note kr. kr.
DKK DKK

Erhvervede immaterielle anlaegsaktiver 4.735 16.654

Acquired concessions, patents, licences, trademarks and similar rights

Immaterielle anlaegsaktiver 4 4.735 16.654

Intangible assets

Andre anlaeg, driftsmateriel og inventar 0 3.150

Other plant, fixtures and equipment

Materielle anlaegsaktiver 5 0 3.150

Property, plant and equipment

Anlaegsaktiver 4.735 19.804

Non-current assets

Fremstillede faerdigvarer og handelsvarer 107.061 858.084

Finished goods and goods for resale

Forudbetaling for varer 1.123.741 1.600.555

Prepayments

Varebeholdninger 1.230.802 2.458.639

Inventories

Tilgodehavender fra salg og tjenesteydelser 50.916 136.437

Trade receivables

Tilgodehavende selskabsskat 15.000 33.000

Corporation tax receivable

Tilgodehavender 65.916 169.437

Receivables

Andre veerdipapirer og kapitalandele 6 5.315 5.315

Other securities and equity investments

Verdipapirer og kapitalandele 5.315 5.315

Current investments

Likvide beholdninger 0 236.158

Cash and cash equivalents

Omsaetningsaktiver 1.302.033 2.869.549

Current assets

Aktiver 1.306.768 2.889.353

Assets

Asian Food Supply A/S | Balance 9

Asian Food Supply A/S | Balance Sheet



Balance 30. juni

Balance Sheet at 30 June

Passiver 2025 2024

Equity and liabilities Note kr. kr.
DKK DKK

Aktiekapital 500.000 500.000

Share capital

Overfort resultat -6.582.865 -4.860.796

Retained earnings

Egenkapital -6.082.865 -4.360.796

Equity

Geeld til pengeinstitutter 1.682 0

Bank debt

Leveranderer af varer og tjenesteydelser 228.973 267.052

Trade payables

Anden gaeld 7.158.978 6.983.097

Other liabilities

Kortfristede gaeldsforpligtelser 7.389.633 7.250.149

Current liabilities

Gaeldsforpligtelser 7.389.633 7.250.149

Liabilities

Passiver 1.306.768 2.889.353

Equity and liabilities

Forudsaetninger for fortsat drift 1

Conditions for going concern

Kontraktlige forpligtelser og eventualposter mv. 7

Contingencies, etc.

Asian Food Supply A/S | Balance 10
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Egenkapitalopggrelse
Equity

kr.

DKK

Egenkapital 1. juli 2024
Equity at 1 July 2024

Forslag til resultatdisponering
Proposed profit allocation

Egenkapital 30. juni 2025

Aktiekapital

Share capital

500.000

500.000

Overfort

resultat
Retained
earnings

-4.860.797

-1.722.068

lalt

Total

-4.360.797

-1.722.068

-6.582.865 -6.082.865

Equity at 30 June 2025
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Noter

Notes

1 | Forudsaetninger for fortsat drift
Conditions for going concern

Arsregnskabet for Asian Food Supply A/S er aflagt under forudsaetning af fortsat drift.
Selskabets kapitalejere har afgivet tilbagetraedelseserklaering for mellemvaerender, som pr. 30.06.2025

udgjorde 6.464 t.kr.

Selskabets kapitalejere har afgivet statteerklaering og vil i forngdent omfang stille finansiering til radighed til

brug for selskabets fortsatte drift.

The company's shareholders have submitted a declaration of withdrawal for outstanding balances, which as of 30.06.2025 amounted to

DKK 6,464 thousand.

The company's shareholders have submitted a declaration of support and will provide financing to the extent necessary for the

company's continued operations.

2 | Seerlige poster
Special items

2024/25 2023/24
kr. kr.
DKK DKK
Nedskrivninger af ravarer og hjaelpematerialer 77.956 0
Impairment of raw materials and consumables
77.956 0
3 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 2 2
Average number of full time employees
Lon og gager 895.385 971.449
Wages and salaries
Pensioner 70.960 70.719
Pensions
Andre omkostninger til social sikring 4.752 4.648
Social security costs
971.097 1.046.816
Asian Food Supply A/S | Noter 12
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Noter

Notes

4 | Immaterielle anlaegsaktiver
Intangible assets

Erhvervede
Ki immaterielle
r. anlaegsaktiver
Acquired
concessions,
patents, licences,
trademarks and
DKK similar rights
Kostpris 1. juli 2024 114.838
Cost at 1 July 2024
Kostpris 30. juni 2025 114.838
Cost at 30 June 2025
Afskrivninger 1. juli 2024 98.184
Amortisation at 1 July 2024
Arets afskrivninger 11.919
Amortisation for the year
Afskrivninger 30. juni 2025 110.103
Amortisation at 30 June 2025
Regnskabsmaessig vaerdi 30. juni 2025 4.735
Carrying amount at 30 June 2025
5 | Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
kr. inventar
Other plant,
fixtures and
DKK equipment
Kostpris 1. juli 2024 103.500
Cost at 1 July 2024
Kostpris 30. juni 2025 103.500
Cost at 30 June 2025
Af- og nedskrivninger 1. juli 2024 100.350
Depreciation and impairment losses at 1 July 2024
Arets afskrivninger 3.150
Depreciation for the year
Af- og nedskrivninger 30. juni 2025 103.500
Depreciation and impairment losses at 30 June 2025
Regnskabsmaessig vaerdi 30. juni 2025 0
Carrying amount at 30 June 2025
Asian Food Supply A/S | Noter 13
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Noter
Notes

6 | Andre vaerdipapirer og kapitalandele
Other securities and equity investments

Under omsaetningsaktiver indgar vaerdipapirer malt til dagsvaerdi med folgende belab:

The carrying amount of current investments includes securities measured at fair value by the following amounts:

kr. Veerdipapirer
DKK Securities
Dagsveerdi 30. juni 2025 5.315

Fair value at 30 June 2025

7 | Kontraktlige forpligtelser og eventualposter mv.
Contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéaet huslejeforpligtelser, der pa balancetidspunktet udger 30 t.kr. i en uopsigelsesperiode pa
3 maneder.

The company has entered into lease obligations amounting to t.DKK 30 as of the balance sheet date, with non-terminable period of 3
months.

Asian Food Supply A/S | Noter 14
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Asian Food Supply

A/S for 2024/25 er aflagt i overensstemmelse

med den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

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

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang, og safremt indtaegten kan
opgeres palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Vareforbrug

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til selskabets aktivi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver samt driftsafbrydelser
og konflikterstatninger. Vederlag indregnes, nar
indtaegten vurderes at kunne realiseres.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.

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

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

Finansielle indtaegter og omkostninger
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The Annual Report of Asian Food Supply

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

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

Income Statement

Net revenue

Net revenue from sale of merchandise and finished
goods is recognised in the income statement if
supply and risk transfer to purchaser has taken
place before the end of the year and if the income
can be measured reliably and is expected to be
received. Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve the
net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and the
Company’s activities. In addition, profit from sale of
intangible and tangible fixed assets as well as
business interruption and conflict compensations are
included. Compensations are recognised when the
income is deemed to be realisable.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operating lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs 6f social
security, etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses



Anvendt regnskabspraksis

Accounting Policies

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
veaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgerelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrerer
regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er foretaget
ud fra en vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Patenter og licenser males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 8 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Asian Food Supply A/S | Anvendt regnskabspraksis
Asian Food Supply A/S | Accounting Policies

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

Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.

Balance Sheet

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised on
a straight-line basis over the expected useful life
which is estimated to 5 years. The period of
amortisation is determined based on an assessment
of the acquired company’s position in the market
and earnings profile, and the industry-specific
conditions.

Patents and licences are measured at the lower of
cost less accumulated amortisation and the
recoverable amount. Patents are amortised over the
remaining patent period and licences are amortised
over the period of the agreement, however, no more
than 8 years.

Profit or loss from sale of intangible fixed assets is
calculated at the difference between the sales price
and the carrying amount at the time of the sale.
Profit and loss are recognised in the Income
Statement under other operating income or other
operating expenses.

Property, plant and equipment

Other plant, fixtures and equipment are measured
at cost less accumulated depreciation and
impairment losses.



Anvendt regnskabspraksis

Accounting Policies

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer, komponenter,
underleveranderer, direkte lenforbrug samt indirekte
produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restvaerdi:

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

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

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og ma-
terielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestromme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.
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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. As
regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.

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
5ar 0

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

Impairment of fixed assets

The carrying amount of intangible fixed and proper-
ty, plant and equipment is assessed 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 net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.

Inventories

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

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price
with addition of transportation and similar costs.
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Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af faerdiggorel-
sesomkostninger og omkostninger, der afholdes for at
effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningernes omsaettelighed,
ukurans og forventet udvikling i salgspris.
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The net realisable value of inventories is stated at
sales price less completion costs and costs incurred
to execute the sale and is determined with due
regard to marketability, obsolescence and
development in expected sales price.
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Tilgodehavender

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

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefolje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringelse.
Portefeljerne 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 opggres 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 portefolje.

Veerdipapirer og kapitalandele

Veerdipapirer indregnet under omsatningsaktiver,
omfatter bgrsnoterede obligationer, aktier og andre
veerdipapirer, der males til dagsveerdi pa
balancedagen. Barsnoterede veerdipapirer males til
barskurs. Ikke barsnoterede vaerdipapirer og
kapitalandele males til kostpris.

Skyldig skat og udskudt skat

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

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

Securities and investments

Securities recognised as current assets, comprise
public quoted bonds, shares and other securities
that are measured at fair market value on the
balance sheet date. Public quoted securities are
measured at quoted price. Non-quoted securities
are measured at sales value based on computed net
present value.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are
recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

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

Geeldsforpligtelser
Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel veerdi.
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Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against tax on future earnings or by set-off against
deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date 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
The amortised cost of current liabilities corresponds
usually to the nominal value.
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