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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for 2024 for ATC Footwear A/S.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver arsregnskabet et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2024 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2024.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Herlev, den 27. juni 2025
Herlev, 27 June 2025

Direktion
Managing Director

Sebastian Dalsgaard Dawe
Direktgr

Bestyrelse
Board of directors

Clara Mollerup Dawe Christian Dawe

Formand

Today, the Board of Directors and the Managing
Director have approved the annual report of ATC
Footwear A/S for the financial year 2024.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2024 and of
the results of the Company's operations for the
financial year 1 January — 31 December 2024.

Further, in our opinion, the Management's review gives
a true and fair review of the matters discussed in the

Management's review.

We recommend that the annual report be approved at
the Annual General Meeting.

Sebastian Dalsgaard Dawe
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i ATC Footwear A/S

Konklusion

Vi har revideret arsregnskabet for ATC Footwear A/S for
regnskabsaret 1. januar - 31. december 2024, der om-
fatter anvendt regnskabspraksis, resultatopggrelse, ba-
lance, egenkapitalopggrelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2024 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2024 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er neermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med International Ethics Standards
Board for Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser ngd-
vendig for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of ATC Footwear A/S

Opinion

We have audited the financial statements of ATC
Footwear A/S for the financial year 1 January - 31
December 2024, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. The financial statements are
prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the financial position of the Company at 31
December 2024, and of the results of the Company's
operations for the financial year 1 January - 31
December 2024 in accordance with the Danish
Financial Statements Act.

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities  under  those  standards and
requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are independent
of the Company in accordance with the International
Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet realistisk al-
ternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, 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 udfgres i over-
ensstemmelse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i Danmark,
altid vil afdekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstd som fglge af besvi-
gelser 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 traeffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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
liguidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial
Statements

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

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

° Identify 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraeekkelige, modificere vores konklusion. Vo-
res konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
lengere kan fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sadan made, at der gives et
retvisende billede heraf.

Planlaegger og udfgrer vi revisionen af arsregn-
skabet for at opna tilstraekkeligt og egnet revi-
sionsbevis vedrgrende de konsoliderede finan-
sielle oplysninger for virksomhederne eller for-
retningsenhederne som grundlag for at ud-
forme en konklusion om arsregnskabet. Vi er
ansvarlige for at lede, fgre tilsyn med og gen-
nemga det udfgrte revisionsarbejde. Vi er ene-
ansvarlige for vores revisionskonklusion.

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

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

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

Plan and perform the audit of the financial
statements to obtain sufficient appropriate
audit evidence regarding consolidated financial
information of the entities or business units as
a basis for forming an opinion on the financial
statements. We are responsible for the
direction, supervision and review of the audit
work performed. We remain solely responsible
for our audit opinion.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-
deholde vaesentlig fejlinformation.

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

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

Brgndby, den 27. juni 2025
Brgndby, 27 June 2025

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 35382879
Company reg. no. 35 38 28 79

Palle Valentin Kubach
statsautoriseret revisor

State Authorised Public Accountant
mnel6567

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’s Review
Management is responsible for Management’s Review.

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

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

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

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of Management’s Review.
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Selskabsoplysninger
Company information

Selskabet
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Sebastian Dalsgaard Dawe, Direktgr

ALBJERG

Statsautoriseret Revisionspartnerselskab
Ringager 4C, 2. th.

2605 Brgndby

Dawe Holding ApS (mellemholding)

Dawe Felles Invest ApS

ATC Portugal, LDA, Portugal

This document has esignatur Agreement-ID: Offa85jutsy252667111



Hovedtal og nggletal
Financial highlights

DKK in thousands.

Resultatopggrelse:
Income statement:

Nettoomsaetning

Revenue

Bruttoresultat

Gross profit

Resultat af primaer drift
Profit from operating activities
Finansielle poster, netto
Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full-time employees

Nggletal i %:
Key figures in %:

Bruttomargin

Gross margin ratio
Overskudsgrad (EBIT-margin)
Profit margin (EBIT-margin)
Afkast af den investerede kapital
Return on equity investment
Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio
Egenkapitalforrentning
Return on equity

2024 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr. t.kr.
65.087 80.954 89.451 82.622 64.951
12.379 15.808 19.209 23.771 15.807
-85 1.878 5.634 9.404 3.294
-1.945 1.215 5.323 920 -1.841
-1.889 2.761 9.713 8.243 537
38.362 42.444 44.614 40.253 35.886
342 142 160 375 0
33.252 36.141 36.381 29.417 21.174
20 22 22 21 23
19,0 19,5 21,5 28,8 24,3
-0,1 2,3 6,3 11,4 51
-0,3 5,6 18,1 32,1 15,4
1.268,5 996,4 726,6 455,6 256,5
86,7 85,1 81,5 73,1 59,0
-5,4 7,6 29,5 32,6 2,6
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Hovedtal og nggletal
Financial highlights

Beregningen af hoved- og nggletal fglger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle

punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of

Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Bruttomargin

Gross margin ratio

Overskudsgrad (EBIT-margin)

Profit margin (EBIT margin)

Afkast af den investerede kapital

Return on equity investment

Investeret kapital

Invested capital

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Bruttoresultat x 100

Nettoomsaetning
Gross profit x 100

Revenue

Resultat af primaer drift (EBIT) x 100

Nettoomsaetning

Operating profit or loss (EBIT) x 100

Revenue

Resultat af primaer drift (EBIT) x 100

Gennemsnitlig investeret kapital

Operating profit or loss (EBIT) x 100

Average invested capital
Driftsmaessige immaterielle og materielle aktiver samt

nettoarbejdskapital

Operational intangible and tangible assets and net working capital

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser

Current assets x 100

Short term liabilities other than provisions

Egenkapital ultimo x 100

Aktiver i alt ultimo

Equity, closing balance x 100

Total assets, closing balance

This document has esignatur Agreement-ID: Offa85jutsy252667111



Hovedtal og nggletal
Financial highlights

Egenkapitalforrentning

Return on equity

Arets resultat x 100

Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity
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Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter

ATC Footwear A/S's hovedaktivitet har i lighed med
tidligere ar bestdet af at udvikle og salge sit eget
skomaerke Angulus til detailhandel og forbrugere pa
det globale marked.

Usikkerhed ved indregning eller maling

Det er ledelsens vurdering, at der ikke er vaesentlige
usikkerhedselementer i indregning eller maling.

Uszedvanlige forhold

Det er ledelsens vurdering, at der ikke er usaedvanlige
forhold der kan have pavirket indregning eller maling.

Udvikling i aktiviteter og pkonomiske forhold

Arets nettoomsaetning udger 65.086.751 kr. mod
80.953.969 kr. sidste ar. Det ordinzere resultat efter
skat udggr -1.888.843 kr. mod 2.760.524 kr. sidste ar.
Ledelsen anser arets resultat for utilfredsstillende.

Den forventede udvikling

Virksomheden stdr midt i en fase med strategiske
tilpasninger, og ledelsen ser positivt pa de muligheder,
der pa sigt kan styrke vaekst og Ignsomhed.

Immaterielle nggleressourcer
Ledelsen fremhaever virksomhedens varemaerker og de
tilhgrende designs som centrale for virksomhedens
fremtidige indtjening. Der er derfor fokus pa at sikre
varemaerker i global kontekst.

Forsknings- og udviklingsaktiviteter

Ledelsen fremhaever et igangvaerende projekt, hvor der
arbejdes med at cerificere centrale ravarematerialer
der anvendes i produktionen af virksomhedens
produkter.

Filialer i udlandet

Virksomheden har i 2020 etableret et datterselskab i
Portugal. Formalet er at producere sko for egne brands
samt eksterne partnere. Ledelsen noterer sig med
tilfredshed, at datterselskabet drifter efter planen og
kan understgtte de langsigtede mal for virksomheden.

Description of key activities of the company

Like previous years, the activities are developing and
selling its own shoe brand Angulus to retailers and
consumers in the global market.

Uncertainties about recognition or measurement

It is the position of the management, that there are no
essential elements of uncertainty concerning
recognition and measurement.

Unusual circumstances

It is the position of the management, that there a no
unusual circumstances that could have influenced the
recognition and measurement.

Development in activities and financial matters

The revenue for the year totals DKK 65.086.751 against
DKK 80.953.969 last year. Income or loss from ordinary
activities after tax totals DKK -1.888.843 against DKK
2.760.524 last year. Management considers the net loss
for the year unsatisfactory.

Expected developments

The company is in the middle of a phase of strategic
adjustments, and management is positive about the
opportunities that can strengthen growth and
profitability in the long term.

Intangible key resources

The management emphasizes the company’s
trademarks and the connected designs as central for
the company’s future profitability. Therefore, the
management has a strong focus on securing
trademarks globally.

Research and development activities

The management emphasizes an ongoing project,
where work is being done to certify key raw materials
used in the production of the company's products.

Branches abroad

During 2020, the company has established a
subsidiary in Portugal. The purpose is to produce
shoes for own brands as well as external partners.
The management notes with satisfaction that the
subsidiary, operates according to plan and can
support the long-term goals for the company.
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Ledelsesberetning
Management’s review

Miljgforhold

Ledelsen har markant fokus pa lgbende at formindske
driftens indflydelse pa det omkringliggende naermiljg
samt den generelle klimapavirkning. Der arbejdes
derfor med konkrete projekter der skal udvikle nye
arbejdsmetoder- samt materialer og sikre reduktion i
energiforbrug samt g¢get forbrug af energi fra
genanvendelige kilder.

Begivenheder efter regnskabsarets udlgh

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Environmental issues

The management has a strong focus on diminishing the
company’s influence on local environment and global
climate influence. Therefore, the company engages in
concrete projects seeking to develop new methods of
working and new materials as well as securing
reduction in energy consumption and increased use of
renewable energy.

Events occurring after the end of the financial year

No events have occurred after year end that could
significantly affect the company's financial position.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

2024 2023
kr. kr.

Nettoomsaetning
Revenue 65.086.751 80.953.969
Zndring i lagre af faerdigvarer og varer under fremstilling
Change in inventories of finished goods and work in progress -1.479.441 -640.566
Andre driftsindteegter
Other operating income 227.544 1.430.447
Omkostninger til ravarer og hjeelpematerialer
Costs of raw materials and consumables -40.711.685 -54.246.722
Andre eksterne omkostninger
Other external expenses -10.744.430 -11.689.103
Bruttoresultat
Gross profit 12.378.739 15.808.025
Personaleomkostninger
Staff costs -11.615.646 -12.669.323
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver
Depreciation, amortisation, and impairment -696.400 -761.161
Andre driftsomkostninger
Other operating expenses -151.319 -500.000
Resultat af primaer drift
Profit from ordinary operating activities -84.626 1.877.541
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises -1.246.808 1.753.130
Andre finansielle indtzegter fra tilknyttede virksomheder
Other financial income from group enterprises 240.445 271.528
Andre finansielle indtzegter
Other financial income 45.541 346.833
@vrige finansielle omkostninger
Other financial expenses -983.939 -1.156.649
Resultat fgr skat
Pre-tax net profit or loss -2.029.387 3.092.383
Skat af arets resultat
Tax on net profit or loss for the year 140.544 -331.859
Arets resultat
Net profit or loss for the year -1.888.843 2.760.524
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2024 2023
Note kr. kr.
Anlaegsaktiver
Non-current assets
5 Feerdiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights arising
from development projects 425.442 876.927
5  Goodwill
Goodwill 435.000 435.000
Immaterielle anlaegsaktiver i alt
Total intangible assets 860.442 1.311.927
6 Grunde og bygninger
Land and buildings 597.056 607.909
6 Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 549.792 404.090
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 1.146.848 1.011.999
7 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 2.281.484 3.528.292
8 Deposita
Deposits 334.262 691.248
Finansielle anlaegsaktiver i alt
Total investments 2.615.746 4.219.540
Anlzegsaktiver i alt
Total non-current assets 4.623.036 6.543.466
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

9

Aktiver
Assets

Omsaetningsaktiver
Current assets

Fremstillede varer og handelsvarer
Manufactured goods and trade goods

Varebeholdninger i alt
Total inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender i alt
Total receivables

Likvide beholdninger
Cash and cash equivalents

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2024 2023

kr. kr.
10.969.931 12.449.372
10.969.931 12.449.372
3.759.686 3.348.923
11.708.920 13.273.705
392.554 159.119
611.496 628.974
16.472.656 17.410.721
6.296.544 6.040.712
33.739.131 35.900.805
38.362.167 42.444.271
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2024 2023
Note kr. kr.

Egenkapital
Equity

10 Virksomhedskapital
Contributed capital 3.500.000 3.500.000
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 371.373 1.618.635
Reserve for udviklingsomkostninger
Reserve for development expenditure 331.845 713.792
Overfgrt resultat
Results brought forward 29.049.266 29.308.900
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 0 1.000.000

Egenkapital i alt
Total equity 33.252.484 36.141.327

Hensatte forpligtelser
Provisions

11 Henseettelser til udskudt skat
Provisions for deferred tax 116.359 256.903

Hensatte forpligtelser i alt
Total provisions 116.359 256.903

Geaeldsforpligtelser
Liabilities other than provisions

Geeld til realkreditinstitutter

Mortgage debt 1.880.509 1.997.286
Anden geld

Other payables 453.134 445.707

12 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 2.333.643 2.442.993
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

12 Kortfristet del af langfristet gaeld
Current portion of long term liabilities
Geld til pengeinstitutter
Bank loans
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group enterprises
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises
Anden geld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

1 Seerlige poster
Special items
13 Pantseetninger og sikkerhedsstillelser
Charges and security
14 Eventualposter
Contingencies
15 Nezertstaende parter
Related parties

2024 2023

kr. kr.
116.778 205.281
20.279 31.600
59.448 0
1.707.753 2.194.355
75.944 0

0 75.944
679.479 1.095.868
2.659.681 3.603.048
4.993.324 6.046.041
38.362.167 42.444.271
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2023
Equity 1 January 2023

Udloddet udbytte

Distributed dividend
Resultatandel

Share of results

Overfgrsel

Transfer

Overfgrt til Overfgrt resultat
Transferred to result brought forward
Egenkapital 1. januar 2024
Equity 1 January 2024

Udloddet udbytte

Distributed dividend
Resultatandel

Share of results

Overfgrt fra Overfgrt resultat
Transferred from results brought
forward

Overfgrsel

Transfer

Reserve for

netto-
opskrivning Reserve for Vedtaegts- Foreslaet
Virksomheds- efter den indre udviklings- maessige @vrige Overfgrt udbytte for
kapital veerdis metode = omkostninger reserver reserver resultat  regnskabsaret

Reserve for net

revalua-tion Reserves in

according to Reserve for accordance Proposed
Contributed the eq-uity development  with articles of Retained dividend for the
capital method costs association  Other reserves earnings financial year
kr. kr. kr. kr. kr. kr. kr.
3.500.000 0 758.896 2.500.000 4.000.000 22.621.907 3.000.000
0 0 0 0 0 0 -3.000.000
0 1.618.635 0 0 0 141.889 1.000.000
0 0 -45.104 0 0 45.104 0
0 0 0 -2.500.000 -4.000.000 6.500.000 0
3.500.000 1.618.635 713.792 0 0 29.308.900 1.000.000
0 0 0 0 0 0 -1.000.000
0 -1.246.808 0 0 0 -642.035 0
0 0 -381.947 0 0 381.947 0
0 -454 0 0 0 454 0
3.500.000 371.373 331.845 0 0 29.049.266 0
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Noter

Notes

All amounts in DKK.

Szerlige poster
Special items

Seerlige poster omfatter veesentlige indtaegter og omkostninger, der har en seaerlig karakter i forhold til virk-
somhedens indtjeningsskabende driftsaktiviteter, sdsom omkostninger til omfattende strukturering af pro-
cesser og grundlaeggende strukturmaessige tilpasninger samt eventuelle afhandelsesgevinster og -tab i til-
knytning hertil, og som over tid har vaesentlig betydning. | szerlige poster indgar ogsa andre vaesentlige be-
Igb af engangskarakter.

Special items include significant income and expenses of a special nature relative to the enterprise's ordinary operating
activities, such as the cost of extensive structuring of processes and fundamental structural adjustments and any related
gains on disposal and losses which, over time, have a significant impact. Special items also include other significant
amounts of a nonrecurring nature.

Seerlige poster er specificeret nedenfor, herunder hvor disse er indregnet i resultatopggrelsen. Szerlige
poster omfatter kompensation fra Clarks i forbindelse med, at selskabets agentur er opsagt i 2023.

Special items are specified below, indicating where they are recognised in the income statement. Special items include
compensattion from Clars regarding the termination of the company's agency in 2023.

2024 2023
kr. kr.
Indtaegter:
Income:
Kompensation for Clarks
Compensation for Clarks 0 1.369.567
0 1.369.567
Omkostninger:
Expenses:
Tab af ngglepenge ved afstaelse af lejemal
Loss due to disposal of tenancy 0 500.000
0 500.000
Seerlige poster indgar pa fglgende linjer i arsregnskabet:
Special items are recognised in the following items in the financial
statements:
Andre driftsintaegter
Other operating income 0 1.369.567
Andre driftsomkostninger
Other operating costs 0 -500.000
Resultat af seerlige poster netto
Profit of special items, net 0 869.567
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Noter
Notes

All amounts in DKK.

2024 2023
kr. kr.
2. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 10.195.134 11.178.028
Pensioner
Pension costs 1.269.691 1.294.080
Andre omkostninger til social sikring
Other costs for social security 150.821 197.215
11.615.646 12.669.323
Direktion og bestyrelse
Executive board and board of directors 1.711.361 2.005.059
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 20 22
3. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 0 75.944
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -140.544 255.915
-140.544 331.859
4. Forslag til resultatdisponering
Proposed distribution of net profit
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method -1.246.808 1.618.635
Udbytte for regnskabsaret
Dividend for the financial year 0 1.000.000
Overfgres til overfgrt resultat
Transferred to retained earnings 0 141.889
Disponeret fra overfgrt resultat
Allocated from retained earnings -642.035 0
Disponeret i alt
Total allocations and transfers -1.888.843 2.760.524
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Noter
Notes

All amounts in DKK.

5. Immaterielle anlaegsaktiver
Intangible fixed assets
Faerdiggjorte
udviklings-
projekter
Completed
development Goodwill
projects Goodwill
kr. kr.
Kostpris 1. januar 2024
Cost 1 January 2023 8.019.086 435.000
Tilgang
Additions during the year 37.822 0
Kostpris 31. december 2024 8.056.908 435.000
Cost 31 December 2023
Af- og nedskrivninger 1. januar 2024
Amortisation and writedown 1 January 2023 7.142.159 0
Arets afskrivninger
Amortisation for the year 489.307 0
Af- og nedskrivninger 31. december 2024 7.631.466 0
Amortisation and writedown 31 December 2023
Regnskabsmaessig veerdi 31. december 2024 425.442 435.000

Book value 31 December 2023

Faerdiggjorte udviklingsprojekter

Completed development projects

Feerdiggjorte udviklingsprojekter omfatter udvikling af ERP system, webshop, rapporteringssystem og EDI
integration.

Tilgange af udviklingsprojekter omfatter forbedringer og opdateringer af de tidligere udviklede systemer,
som er taget ibrug.

Completed development projects comprise the development of ERP system, web shop, reporting system and EDI
integration.

Additions to development projects include improvements and updates to the previously developed systems which have
been put into use.

Ledelsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til den regnskabsmaessige veerdi.
Management has not identified indications of impairment relative to the carrying amount.
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Noter
Notes

All amounts in DKK.

6. Materielle anlaegsaktiver
Tangible fixed assets

Andre anlzaeg,
driftsmateriel og

inventar
Other fixtures Indretning lejede
Grunde og and fittings, lokaler
bygninger tools and Leasehold
Property equipment improvements
kr. kr. kr.
Kostpris 1. januar 2024
Cost 1 January 2023 4.107.781 3.500.826 4.113.524
Tilgang
Additions during the year 0 250.267 91.675
Overfgrsler 0 -194.436 194.436
Kostpris 31. december 2024 4.107.781 3.556.657 4.399.635
Cost 31 December 2023
Af- og nedskrivninger 1. januar 2024
Amortisation and writedown 1 January 2023 3.499.872 3.332.136 3.878.124
Arets afskrivninger
Amortisation for the year 10.853 44,592 151.647
Overfgrsler 0 -39.913 39.913
Af- og nedskrivninger 31. december 2024 3.510.725 3.336.815 4.069.684
Amortisation and writedown 31 December 2023
Regnskabsmaessig veerdi 31. december 2024 597.056 219.842 329.951

Book value 31 December 2023
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Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023
kr. kr.
7. Kapitalandele i tilknyttede virksomheder

Investments in group enterprises
Kostpris 1. januar 2024
Acquisition sum, opening balance 1 January 2024 1.910.111 555.892
Tilgang i arets Igb
Additions during the year 0 1.354.219
Kostpris 31. december 2024
Cost 31 December 2024 1.910.111 1.910.111
Opskrivninger 1. januar 2024
Revaluations, opening balance 1 January 2024 1.618.181 -134.495
Omregning til valutakurs
Translation by use of the exchange rate valid on b 4.814 3.883
Arets resultat
Results for the year -1.364.305 1.824.890
Intern avance, varelager
Internal profit, inventory 112.683 36.441
Regulering
Adjustment 0 -112.538
Opskrivninger 31. december 2024
Revaluations 31 December 2024 371.373 1.618.181
Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 2.281.484 3.528.292

Hovedtallene for virksomhederne ifglge de seneste godkendte arsrapporter
Financial highlights for the enterprises according to the latest approved annual reports

Egenkapital Arets resultat

Ejerandel kr. kr.

Equity Equity Results for the year

interest DKK DKK

ATC Portugal, LDA, Portugal 90 % 3.807.910 -1.515.898
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Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023
kr. kr.
8. Deposita

Deposits
Kostpris 1. januar 2024
Cost 1 January 2024 691.248 758.586
Tilgang i arets lgb
Additions during the year 1.484 1.440
Afgang i arets Igb
Disposals during the year -358.470 -68.778
Kostpris 31. december 2024
Cost 31 December 2024 334.262 691.248
Regnskabsmaessig veerdi 31. december 2024
Carrying amount, 31 December 2024 334.262 691.248

9. Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter bestar af forudbetalte omkostninger til leje, forsikringer og logistikradgivere mv.
Accruals consist of prepaid costs for rent, insurance and logistics consultants, etc.

10. Virksomhedskapital
Contributed capital

Aktiekapitalen bestar af 1 A-aktie & kr. 217.778, 1 A-aktie a kr. 1.960.000, 1 A-aktie a kr. 1.190.000 og 1 A-
aktie 4 kr. 132.222. Der har ikke vaeret andringer i selskabskapitalen i de seneste 5 ar.

The share capital consists of 1 A-share of DKK 217,778, 1 A-share of DKK 1,960,000, 1 A-share of DKK 1,190,000 and 1 A-
share of DKK132,222. There has been no changes in the contributed capital for the past 5 years.
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Noter
Notes

All amounts in DKK.

11.

12.

13.

31/12 2024 31/12 2023
kr. kr.
Henszettelser til udskudt skat
Provisions for deferred tax
Henszettelser til udskudt skat 1. januar 2024
Provisions for deferred tax 1 January 2024 256.903 988
Udskudt skat af arets resultat
Deferred tax of the results for the year -140.544 255.915
116.359 256.903
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Immaterielle anlaegsaktiver
Intangible assets 189.297 274.919
Materielle anlaegsaktiver
Property, plant, and equipment -17.133 -18.016
Fremfgrt underskud til naeste ar
Losses carried forward to next years -55.805 0
116.359 256.903
Geaeldsforpligtelser
Long term labilities other than
provisions
Kortfristet Langfristet geeld Restgeeld
Geldialt del af lang- 31/12 2024 efter 5 ar
31/12 2024 fristet geeld Long term Outstanding
Total payables Current portion of payables payables after
31 Dec 2024 long term payables 31 Dec 2024 5 years
kr. kr. kr. kr.
Geeld til realkreditinstitutter
Mortgage debt 1.997.287 116.778 1.880.509 1.394.549
Anden geld
Other payables 453.134 0 453.134 453.134
2.450.421 116.778 2.333.643 1.847.683

Pantsatninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til realkreditinstitutter, 1.997 t.kr., er der givet pant i grunde og bygninger, hvis
regnskabsmaessige vaerdi pr. 31. december 2024 udggr 597 t.kr.

As collateral for mortgage loans, t.DKK 1,997, security has been granted on land and buildings representing a carrying

amount of t.DKK 597 at 31 December 2024.
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Noter

Notes

All amounts in DKK.

13.

14.

Pantsatninger og sikkerhedsstillelser (fortsat)
Charges and security (continued)

Til sikkerhed for gzeld til pengeinstitut, O t.kr., har selskabet stillet virksomhedspant pa nominelt 8.000 t.kr.
Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige veerdi pa balancedagen udger:

For bank loans, t.DKK 0, the company has provided security in company assets representing a nominal value of t.DKK
8,000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in thousands
Varebeholdninger
Inventories 10.970
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 3.760

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 550

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har pr. 31. december 2024 leje- og leasingforpligtelser for i alt 1.524 t.kr. Leasingkontrakterne har
en restlgbetid pa op til 36 maneder.

The company has per 31 December 2024 rental and lease liabilities for a total of t.DKK 1,524. The leases have up to 36
months to maturity.

Andre eventualforpligtelser:

Other contingent liabilities:

| februar 2022 er der i Portugal rejst et krav mod ATC Portugal LDA og ATC Footwear A/S om betaling af
kompensation for unfair konkurrence. Kravet er blevet afvist og det er fortsat selskabets forventning, at
udfaldet af sagen ikke vil pavirke selskabet negativt.

In february 2022, a claim was filled in Portugal against ATC Portugal LDA and ATC Footwear A/S for payment of

compensation for unfair competition. The claim has been rejected and it is still the companies expectation, that the
outcome of the case will not adversely affect the company.

25

This document has esignatur Agreement-ID: Offa85jutsy252667111



Noter

Notes

All amounts in DKK.

14,

15.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Dawe Fzlles Invest ApS, CVR-nr. 43687492, som er ad-
ministrationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.

With Dawe Fzelles Invest ApS, company reg. no 43687492 as administration company, the company is subject to the
Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtel-
ser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any
obligations to withhold tax on interest, royalties, and dividends.

Nzertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Dawe Holding ApS, Danmark Moderselskab
Parent company
Dawe Feelles Invest ApS, Danmark @verste moderselskab
Supreme parent company
Christian Dawe, Danmark Ejer
Owner

Transaktioner
Transactions

Alle transaktioner med naertstaende parter har vaeret pa markedsmaessige vilkar.

All transactions with related parties have been on market terms.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernregnskabet for Dawe Faelles Invest ApS, Tvedvangen 278, 2730 Herlev.

The company is included in the consolidated financial statements of Dawe Fzelles Invest ApS, Tvedvangen 278, 2730
Herlev.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ATC Footwear A/S er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for
en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar og aflaegges i danske kroner.

I henhold til arsregnskabslovens § 112, stk.1 er der ikke
udarbejdet koncernregnskab. Arsregnskabet for ATC
Footwear A/S og tilknyttede virksomheder indgar i kon
cernregnskabet for Dawe Fzlles Invest ApS, Herlev,
CVR nr. 43687492.

I henhold til arsregnskabslovens § 86, stk. 4 er der ikke
udarbejdet pengestrgmsopggrelse for virksomheden,
idet denne er indeholdt i pengestrgmsopggrelsen i kon
cernregnskabet for Dawe Fzelles Invest ApS.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller galdsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle ind-
taegter og omkostninger.

The annual report for ATC Footwear A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class C
enterprises (medium sized enterprises).

The accounting policies are unchanged from last year,
and the annual report is presented in DKK.

No consolidated financial statements have been
prepared pursuant to section 112 (1) of the Danish
Financial Statements Act. The financial statements of
ATC Footwear A/S and its group enterprises are
included in the consolidated financial statements for
Dawe Felles Invest ApS, Herlev, CVR nr. 43687492.

Pursuant to section 86 (4) of the Danish Financial
Statements Act, no statement of cash flows for the
enterprise has been prepared, as the relevant
information is included in the consolidated financial
statements of Dawe Fzelles Invest ApS.

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit
and loss account as an item under net financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate at
the time of the occurrence or initial recognition in the
latest financial statements of the receivable or payable
is recognised in the income statement under financial
income and expenses.
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Udenlandske tilknyttede virksomheder, associerede
virksomheder og kapitalinteresser anses for at veere
selvsteendige enheder. Resultatopggrelserne omregnes
til en gennemsnitlig valutakurs for maneden, og balan-
ceposterne omregnes til balancedagens valutakurser.
Kursdifferencer, opstaet ved omregning af udenlandske
tilknyttede virksomheders egenkapital ved arets begyn-
delse til balancedagens valutakurser og ved omregning
af resultatopggrelser fra gennemsnitskurser til balance-
dagens valutakurser, indregnes direkte i egenkapitalen i
dagsveerdireserven i koncernregnskabet. Dette geelder
ogsa kursdifferencer, som er opstaet ved omregning af
resultatopggrelser fra gennemsnitskurser til balanceda-
gens valutakurser.

Kursregulering af mellemvarender med udenlandske
tilknyttede virksomheder, der anses for en del af den
samlede investering i tilknyttede virksomheder, indreg-
nes direkte i egenkapitalen i dagsveerdireserven.

Resultatopggrelsen

Nettoomsatning

Selskabet har som fortolkningsbidrag for indregning af
nettoomsaetning valgt IAS 11 og IAS 18.

Nettoomsaetning indregnes i resultatopggrelsen, sa
fremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan op
gores palideligt og forventes modtaget. Nettoom-saet
ningen males til dagsvaerdien af det aftalte vederlag
eksklusive moms og afgifter og med fradrag af rabatter
i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til kgb af ravarer
og hjelpematerialer med fradrag af rabatter samt arets
forskydning i varebeholdninger.

Group enterprises abroad, associates, and equity
investments are considered to be independent entities.
The income statements are translated at an average
exchange rate for the month, and the balance sheet
items are translated at the closing rates. Currency
translation differences, arising from the translation of
the equity of group enterprises abroad at the beginning
of the year to the closing rate and from the translation
of income statements from average prices to the
closing rate, are recognised directly in equity in the fair
value reserve in the Consolidated Financial Statement.
This also applies to differences arising from translation
of income statements from average exchange rate to
closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the total
investment in group enterprises are recognised directly
in equity in the fair value reserve.

Income statement

Revenue

The enterprise will be applying IAS 11 and IAS 18 as its
basis of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can
be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the
consideration promised exclusive of VAT and taxes and
less any discounts relating directly to sales.

Cost of sales

Cost of sales comprises costs concerning purchase of
raw materials and consumables less discounts and
changes in inventories.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens hoved-
aktiviteter, herunder fortjeneste ved salg af immateriel-
le og materielle anlaegsaktiver samt modtagne Ignrefu-
sioner. Endvidere indregnes modtagne tilskud, erstat-
ninger og kompensationer i denne post. Erstatninger
indregnes, nar det er overvejende sandsynligt, at virk-
somheden vil modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskriv
ninger af immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens ho
vedaktiviteter, herunder tab ved salg af immaterielle og
materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende geeld og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtggrelser under aconto-
skatteordningen mv.

Other operating income

Other operating income comprises items of a
secondary nature as regards the principal activities of
the enterprise, including profit from the disposal of
intangible and tangible assets as well as salary
reimbursements received. Furthermore, this item
comprises  received subsidies, damages, and
compensation.

Compensation is recognized when it is overwhelmingly
probable that the company will receive the
compensation.

Other external expenses

Other external expenses comprise expenses incurred
for distribution, sales, advertising, administration,
premises, loss on receivables, and operational leasing
costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs,
etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation of,
and writedown for impairment of intangible and
tangible assets, respectively.

Other operating expenses

Other operating expenses comprise items of secondary
nature as regards the principal activities of the
enterprise, including losses on the disposal of
intangible and tangible assets.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, realised and unrealised
capital gains and losses relating to debt and
transactions in foreign currency, amortisation of
financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.
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Indtaegter af kapitalandele i tilknyttede virksomheder

| resultatopggrelsen indregnes den forholdsmaessige
andel af de enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern avance eller
tab og fradrag af afskrivning pa goodwill og tilleeg af ne-
gativ goodwill.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
2&ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og di
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-
beskatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede rettig
heder indregnes i resultatopggrelsen som omkostnin
ger i anskaffelsesaret.

Efter faerdigggrelsen af udviklingsarbejdet afskrives
udviklingsomkostningen linert over den vurderede
gkonomiske levetid.

Afskrivningsperioden udggr 3-4 ar og er fastsat pa
baggrund af selskabets forventede brugstid af det
aktiverede software, hvorefter det vurderes at vaere
foraeldet.

Goodwill

Der afskrives ikke pa ngglepenge, som dermed har en
scrapvaerdi pa 100%.

Results from investments in group enterprises

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the investment in the
individual entities are recognised in the income
statement as a proportional share of the entities' post-
tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for
the year and changes in deferred tax and is recognised
in the income statement with the share attributable to
the net profit or loss for the year and directly in equity
with the share attributable to entries directly in equity.

The company is subject to Danish rules on compulsory
joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the
jointly taxed companies proportional to their respective
taxable income (full allocation with reimbursement of
tax losses).

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights are
recognised in the income statement as costs in the
acquisition year.

After the completion of the development project,
the development cost is depreciated on a straight-line
basis over the estimated economic life. The
depreciation period is 3-4 years and is determined on
the basis of the company's expected useful life of
the activated software, after which it is assessed to be
obsolete.

Goodwill

No key money is depreciated, which thus has a scrap
value of 100%.
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Materielle anlaegsaktiver

Materielle anlaagsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger. Der
afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restvaerdi efter afsluttet brugstid. Afskriv-
ningsperioden og restvaerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger restvaer-
dien aktivets regnskabsmaessige veerdi, ophgrer afskriv-
ningen.

Ved andring i afskrivningsperioden eller restvaerdien
indregnes virkningen for afskrivninger fremover som en
2&ndring i regnskabsmaessigt skgn.

Kostprisen omfatter anskaffelsesprisen samt omkost
ninger direkte tilknyttet anskaffelsen indtil det tids
punkt, hvor aktivet er klar til at blive taget i brug.

Der foretages lineaere afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider:

Bygninger
Buildings
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved afhandelse af materielle an-
legsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre drifts-
indtaegter eller andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel leasing.
Ydelser i forbindelse med operationel leasing og gvrige
lejeaftaler indregnes i resultatopggrelsen over kontrak-
tens Igbetid. Selskabets samlede forpligtelse vedrgren-
de operationelle leasingaftaler og lejeaftaler oplyses
under eventualposter.

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual value
are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
amount, the depreciation is discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the
asset is ready for use.

Depreciation is done on a straight-line basis according
to an assessment of the expected useful life:

Brugstid
Useful life

50 ar/years
8 dr/years
5-10 dr/years

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating
income or other operating expenses.

Leases

Leases are regarded as operating leases. Payments in
connection with operating leases and other lease
agreements are recognised in the income statement for
the term of the contract. The company's total liabilities
concerning operating leases and lease agreements are
recognised under contingencies, etc.
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Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes og
males efter den indre veerdis metode. Indre vaerdis me
tode anvendes som en konsolideringsmetode.

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af virk-
somhedens regnskabsmaessige indre veerdi. Denne op-
gores efter modervirksomhedens regnskabspraksis med
fradrag eller tillaeg af urealiserede koncerninterne avan-
cer og tab samt med tillaeg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes i re-
sultatopggrelsen ved kgbet af kapitalandelen. Vedrgrer
den negative goodwill overtagne eventualforpligtelser,
indtaegtsferes negativ goodwill fgrst, nar eventualfor-
pligtelserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med regn-
skabsmaessig negativ indre vaerdi males til O kr., og et
eventuelt tilgodehavende hos disse virksomheder ned-
skrives, i det omfang tilgodehavendet er uerholdeligt. |
det omfang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resterende belgb
under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i
det omfang, den regnskabsmaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naervaerende
arsrapport, bindes ikke pa opskrivningsreserven. Reser-
ven reguleres med andre egenkapitalbevaegelser i
tilknyttede virksomheder.

Deposita
Deposita males til amortiseret kostpris og udggres af
huslejedeposita mv.

Investments

Investments in group enterprises

Investments in group enterprises are recognised and
measured by applying the equity method. The equity
method is used as a method of consolidation.

Investments in group enterprises are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
calculated in accordance with the parent's accounting
policies with deductions or additions of unrealised
intercompany gains and losses as well as with additions
or deductions of the remaining value of positive or
negative goodwill calculated in accordance with the
acquisition method. Negative goodwill is recognised in
the income statement at the time of acquisition of the
equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have been
settled or lapsed.

Investments in group enterprises with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down to
the extent that the account receivable is uncollectible.
To the extent that the parent has a legal or constructive
obligation to cover an negative balance that exceeds
the account receivable, the remaining amount is
recognised under provisions.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group enterprises
transferred to the reserve under equity for net
revaluation according to the equity method. Dividends
from group enterprises expected to be adopted before
the approval of this annual report are not subject to a
limitation of the revaluation reserve. The reserve is
adjusted by other equity movements in group
enterprises.

Deposits
Deposits are measured at amortised cost and represent
lease deposits, etc.
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Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle som
materielle  anleegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes arligt for indikatio
ner pa vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa veaerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, safremt denne er lavere end den
regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veerdi af kapital
veerdi og salgsveerdi fratrukket forventede omkostnin
ger ved et salg. Kapitalvaerdien opggres som nutidsveer
dien af de forventede nettopengestrgmme fra anven
delsen af aktivet eller aktivgruppen og forventede net
topengestrgmme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres, nar
betingelsen for nedskrivningen ikke laeengere bestar.
Nedskrivninger pa goodwill tilbagefgres ikke.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto
den. Er nettorealisationsvaerdien af varebeholdninger

lavere end kostprisen, nedskrives til denne lavere veer
di.

Kostpris for handelsvarer samt ravarer og hjaelpemate
rialer omfatter anskaffelsespris med tilleeg af hjemta
gelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres
som forventet salgspris med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes for
at effektuere salget. Nettorealisationsveerdien fastsaet-
tes under hensyntagen til omsaettelighed, kurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in group
enterprises are subject to annual impairment tests in
order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group
of assets, respectively. Writedown for impairment is
done to the recoverable amount if this value is lower
than the carrying amount.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or
the asset group and expected net cash flows from the
sale of the asset or the asset group after the end of
their useful life.

Previously recognised impairment losses are reversed
when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written
down for impairment to this lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus delivery
costs.

The net realisable value for inventories is recognised as
the estimated selling price less costs of completion and
selling costs. The net realisable value is determined
with due consideration of negotiability, obsolescence,
and the development of expected market prices.

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value.
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Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende ef
terfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengein
stitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre vaerdis metode
omfatter nettoopskrivning af kapitalandele i tilknyttede
virksomheder, associerede virksomheder og kapitalin
teresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af
kapitalandele eller zndring i regnskabsmaessige skgn.

Reserven kan ikke indregnes med et negativt belgb.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregne-
de udviklingsomkostninger med fradrag af tilknyttede
udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller deekning af
underskud.

Reserven reduceres eller oplgses, hvis de indregnede
udviklingsomkostninger afskrives eller udgar af virk
somhedens drift. Dette sker ved overfgrsel direkte til
egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
seerskilt post under egenkapitalen.

Selskabsskat 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 og for betalte acontoskat-
ter.

Prepayments

Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and
on hand.

Equity

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of losses,
realisation of equity investments, or changes in the
accounting estimates.

The reserve cannot be recognised by a negative
amount.

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred tax
liabilities.

The reserve cannot be used as dividends or for covering
losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned. This is
done by direct transfer to the distributable reserves of
the equity.

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and
for tax paid on account.
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Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster og med fuld fordeling med re-
fusion vedrgrende skattemaessige underskud. De sam-
beskattede selskaber indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind
regnes i balancen som ”Tilgodehavende skat hos
tilknyttede virksomheder" eller ”Skyldig skat hos
tilknyttede virksomheder”.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pd grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanoptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved anvendel-
se af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resultat-
opggrelsen over laneperioden.

Geeld til realkreditinstitut og kreditinstitutter er saledes
malt til amortiseret kostpris, der for kontantlan svarer
til 1anets restgaeld. For obligationslan svarer amortise-
ret kostpris til en restgaeld beregnet som lanets under-
liggende kontantvaerdi pa laneoptagelsestidspunktet
reguleret med en over afdragstiden foretaget afskriv-
ning af lanets kursregulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til leve
randgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket saedvanligvis sva
rer til nominel veerdi.

Periodeafgransningsposter

Under periodeafgraensningsposter indregnes modtagne
betalinger vedrgrende indtaegter i de efterfglgende ar.

The company is jointly taxed with consolidated Danish
companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish
tax prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as
"Tax receivables from group enterprises" or "Income
tax payable to group enterprises"

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is
measured at net realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods,
the financial liabilities are recognised at amortised cost,
corresponding to the capitalised value when using the
effective interest rate. The difference between the
proceeds and the nominal value is recognised in the
income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at
amortised cost which, for cash loans, corresponds to
the outstanding payables. For bond loans, the
amortised cost corresponds to an outstanding payable
calculated as the underlying cash value at the date of
borrowing, adjusted by amortisation of the market
value on the date of the borrowing effectuated over
the repayment period.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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