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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. december
2025 for K. W. HUNDE-OG KATTEARTIKLER A/S.

Arsrapporten er aflagt i overensstemmelse med arsregn-
skabsloven.

Arsregnskabet giver efter vores opfattelse et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2025 samt af resultatet af selskabets
aktiviteter for 2025.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Veerlgse, den 7. maj 2026
Veerlgse,7 May 2026

Direktion
Executive Board

Mattias Lachner

direktar
Manager

Bestyrelse
Board of Directors

Matthieu Lambeaux Mattias Lachner
formand

Chairman

The Executive Board and Board of Directors have today
considered and adopted the Annual Report of K. W. HUNDE-
OG KATTEARTIKLER A/S for the financial year 1 January -
31 December 2025.

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

In our opinion the Financial Statements give a true and fair
view of the financial position at 31 December 2025 of the
Company and of the results of the Company operations for
2025.

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

Alexandre Jude Beauchet



Den uathaengige revisors erklering om udvidet gennemgang

Til kapitalejeren i K. W. HUNDE-OG KATTEARTIKLER A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet for K. W.
HUNDE-OG KATTEARTIKLER A/S for regnskabsaret 1.
januar - 31. december 2025, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2025
samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2025 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overensstemmel-
se med Erhvervsstyrelsens erkleeringsstandard for sma
virksomheder og FSR — danske revisorers standard om
udvidet gennemgang af arsregnskaber, der udarbejdes efter
arsregnskabsloven. Vores ansvar ifglge disse standarder og
krav er naermere beskrevet i afsnittet "Revisors ansvar for
den udvidede gennemgang af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
International Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske adfeerd
(IESBA Code) og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores @vrige etiske
forpligtelser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede bevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholder of K. W. HUNDE-OG KATTEARTIKLER
A/S

Conclusion

We have performed an extended review of the Financial
Statements of K. W. HUNDE-OG KATTEARTIKLER A/S for
the financial year 1 January - 31 December 2025, which
comprise income statement, balance sheet, statement of
changes in equity and notes, including a summary of
significant accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work performed, in our opinion, the Financial

Statements give a true and fair view of the financial position
of the Company at 31 December 2025 and of the results of
the Company’s operations for the financial year 1 January -
31 December 2025 in accordance with the Danish Financial
Statements Act.

Basis for Conclusion

We conducted our extended review in accordance with the
Danish Business Authority’s Assurance Standard for Small
Enterprises and FSR — Danish Auditors’ standard on
extended review of financial statements prepared in
accordance with the Danish Financial Statements Act. Our
responsibilities under those standards and requirements are
further described in the "Practitioner’s responsibilities for the
extended review 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
evidence we have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management’s responsibility 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.



Den uathaengige revisors erklering om udvidet gennemgang

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

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om arsregnskabet.

Dette kraever, at vi planlaegger og udfgrer handlinger med
henblik pa at opna begraenset sikkerhed for vores konklusion
om arsregnskabet og derudover udfarer specifikt kreevede
supplerende handlinger med henblik pa at opna yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primeert
bestar af forespargsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende handlinger
samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi udtrykker
derfor ingen revisionskonklusion om arsregnskabet.

Hillergd, den 7. maj 2026

Hillergd,7 May 2026
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Michael Blom

statsautoriseret revisor
State Authorised Public Accountant

mne32797

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

Practitioner’s responsibilities for the extended review of
the Financial Statements

Our responsibility is to express a conclusion on the Financial
Statements. This requires that we plan and perform
procedures to obtain limited assurance in respect of our
conclusion on the Financial Statements and, moreover, that
we perform supplementary procedures specifically required
to obtain additional assurance in respect of our conclusion.

An extended review consists of making inquiries, primarily of
Management and others within the enterprise, as
appropriate, and applying analytical procedures and the
supplementary procedures specifically required as well as
assessing the evidence obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on the
Financial Statements.
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Resultatopgerelse 1. januar - 31. december

(DKK) Note 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Bruttofortjeneste 597.304 3.932.591
Gross profit
Personaleomkostninger 2 -1.447.333 -2.755.705
Staff expenses
Af- og nedskrivninger af immaterielle anlaegsaktiver 3 -563.520 -6.797
Amortisation and impairment losses of intangible assets
Resultat for finansielle poster -903.549 1.170.089
Profit/loss before financial income and expenses
Finansielle indtaegter 4 42.751 166.376
Financial income
Finansielle omkostninger 5 4.654 -27.945
Financial expenses
Resultat for skat -865.452 1.308.520
Profit/loss before tax
Skat af arets resultat 6 189.137 -297.255
Tax on profit/loss for the year
Arets resultat 676.315 1.011.265
Net profit/loss for the year
Resultatdisponering
Distribution of profit
(DKK) 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -676.315 1.011.265
Retained earnings
-676.315 1.011.265




Balance 31. december

Aktiver

Assets

(DKK) Note 2025 2023/24
Erhvervede licenser 207.280 240.443
Acquired licenses

Immaterielle anlaegsaktiver 7 207.280 240.443
Intangible assets

Deposita 8 19.250 140.662
Deposits

Finansielle anlaegsaktiver 19.250 140.662
Fixed asset investments

Anlagsaktiver 226.530 381.105
Fixed assets

Tilgodehavender fra salg og tjenesteydelser 1.634.163 1.494.764
Trade receivables

Andre tilgodehavender 48.516 13.786
Other receivables

Udskudt skatteaktiv 9 243.716 54.579
Deferred tax asset

Periodeafgraensningsposter 4.922 2.349
Prepayments

Tilgodehavender 1.931.317 1.565.478
Receivables

Likvide beholdninger 236.424 1.603.397
Cash at bank and in hand

Omsatningsaktiver 2.167.741 3.168.875
Current assets

Aktiver 2.394.271 3.549.980

Assets




Balance 31. december

Passiver
Liabilities and equity

(DKK)

Note 2025

2023/24

Selskabskapital
Share capital

Overfart resultat
Retained earnings
Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser
Debt

Passiver
Liabilities and equity

Veesentligste aktiviteter
Key activities

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

Anvendt regnskabspraksis
Accounting policies

500.000

528.663

500.000

1.204.978

1.028.663

1.704.978

0

386.002

444.489

535.117

6.187

441.125

850.950

546.740

1.365.608

1.845.002

1.365.608

1.845.002

2.394.271

3.549.980

10
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Egenkapitalopgorelse

Selskabskapital Overfort resultat | alt
(DKK) Share capital Retained earnings Total
Egenkapital 1. januar 500.000 1.204.978 1.704.978
Equity at 1 January
Arets resultat 0 676.315 676.315
Net profit/loss for the year
Egenkapital 31. december 500.000 528.663 1.028.663

Equity at 31 December




Noter til arsregnskabet

1. Veaesentligste aktiviteter
Key activities

KW er producent af hgjkvalitets grooming produkter til dyr, og grossist med et stort antal hunde- & katteartikler. KW har

eksisteret i mere end 40 ar, med fokus pa kvalitet, tryghed og sortiment.

KW is a manufacturer of high-quality grooming products for animals and a wholesaler with a large range of dog and cat items. KW has been in

existence for over 40 years, focusing on quality, safety, and variety.

2. Personaleomkostninger

Staff expenses
(DKK) 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Lenninger 1.312.302 2.495.214
Wages and salaries
Pensioner 117.951 195.916
Pensions
Andre omkostninger til social sikring 8.894 64.575
Other social security expenses
Andre personaleomkostninger 8.186 0
Other staff expenses
1.447.333 2.755.705
Gennemsnitligt antal beskaftigede medarbejdere 2 5
Average number of employees
3. Af- og nedskrivninger af immaterielle anlaegsaktiver
Amortisation and impairment losses of intangible assets
(DKK) 2025 2023/24
12 maneder /12 15 maneder / 15
months months
Afskrivninger af immaterielle anlaegsaktiver 53.520 6.797
Amortisation of intangible assets
53.520 6.797




Noter til arsregnskabet

4. Finansielle indtagter
Financial income

10

(DKK) 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Renteindteegter fra tilknyttede virksomheder 42.505 0
Interest from group enterprises
Andre finansielle indteegter 21 13.302
Other financial income
Valutakursgevinster 35 153.074
Exchange gains
42.751 166.376
5. Finansielle omkostninger
Financial expenses
(DKK) 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Andre finansielle omkostninger 4.654 27.945
Other financial expenses
4.654 27.945
6. Skat af arets resultat
Income tax expense
(DKK) 2025 2023/24
12 maneder / 12 15 maneder / 15
months months
Arets aktuelle skat 0 332.871
Current tax for the year
Arets udskudte skat -189.137 -35.616
Deferred tax for the year
-189.137 297.255




Noter til arsregnskabet

7. Immaterielle anlaegsaktiver
Intangible fixed assets
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Erhvervede
licenser
(DKK) Acquired licenses
Kostpris 1. januar 307.125
Cost at 1 January
Tilgang i arets lgb 20.357
Additions for the year
Kostpris 31. december 327.482
Cost at 31 December
Ned- og afskrivninger 1. januar 66.682
Impairment losses and amortisation at 1 January
Arets afskrivninger 53.520
Amortisation for the year
Ned- og afskrivninger 31. december 120.202
Impairment losses and amortisation at 31 December
Regnskabsmaessig veerdi 31. december 207.280
Carrying amount at 31 December
8. OQvrige finansielle anlaagsaktiver
Other fixed asset investments
Deposita
(DKK) Deposits
Kostpris 1. januar 140.662
Cost at 1 January
Afgang i arets lab -121.412
Disposals for the year
Kostpris 31. december 19.250
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 19.250

Carrying amount at 31 December



Noter til arsregnskabet

9. Udskudt skatteaktiv
Deferred tax asset
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(DKK)

2025

2023/24

Udskudt skatteaktiv 1. januar
Deferred tax asset at 1 January

Arets indregnede belab i resultatopgarelsen
Amounts recognised in the income statement for the year

54.579

189.137

18.963

35.616

Udskudt skatteaktiv 31. december

243.716

54.579

Deferred tax asset at 31 December

Skatteaktivet bestar primaert af et fremferbart underskud som forventes anvendt de kommende ar.
The tax asset primarily consists of a carryforward loss that is expected to be utilized in the coming years.

10. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

(DKK)

2025

2023/24

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode 25 mdr.

120.313

Lease obligations, period of non-terminability 25 months



Noter til arsregnskabet

11. Anvendt regnskabspraksis
Accounting policies

Arsrapporten for K. W. HUNDE-OG KATTEARTIKLER A/S for
2025 er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er usendret i forhold til sidste
ar.

Arsregnskabet for 2025 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med, at de
indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der méales til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i resultatop-
gerelsen alle omkostninger, der er afholdt for at opna arets
indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som fglge af
e&ndrede regnskabsmaessige sken af belgb, der tidligere har
veeret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

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

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

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.
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The Annual Report of K. W. HUNDE-OG KATTEARTIKLER
A/S for 2025 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged from last
year.

The Financial Statements for 2025 are presented in DKK.

Recognition and measurement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable to the
asset will flow to the Company, and the value of the asset
can be measured reliably.

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

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

Translation policies

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



Noter til arsregnskabet

11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopggrelsen som en
finansiel post. Hvis valutapositioner anses for sikring af
fremtidige pengestremme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

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

Anlaegsaktiver, der er kgbt i fremmed valuta, males til kursen
pa transaktionsdagen.

Resultatopgearelse

Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar fordele og
risici vedrgrende de solgte varer er overgaet til kaber,
nettoomsaetningen kan males palideligt, og det er
sandsynligt, at de gkonomiske fordele ved salget vil tilga
selskabet.

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

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjaelpematerialer indeholder det
forbrug af ravarer og hjeelpematerialer, der er anvendt for at
opna virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lokaler, salg og
administration mv.
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Transactions in foreign currencies are translated at the
exchange rates at the dates of transaction. Gains and losses
arising due to differences between the transaction date rates
and the rates at the dates of payment are recognised in
financial income and expenses in the income statement.

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

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

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks
and rewards relating to the goods sold have been transferred
to the purchaser, the revenue can be measured reliably and it
is probable that the economic benefits relating to the sale will
flow to the Company.

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

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the
raw materials and consumables consumed to achieve
revenue for the year.

Other external expenses

Other external expenses comprise indirect production costs
and expenses for premises, sales as well as office expenses,
etc.



Noter til arsregnskabet

11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregnskabs-
lovens § 32 som et sammendrag af nettoomseaetning, andre
driftsindtaegter, omkostninger til ravarer og hjeelpematerialer
0g andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ian 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 nedskrivninger
af immaterielle anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger omfatter
regnskabsposter af sekundaer karakter i forhold til selskabets
hovedaktivitet, herunder avance og tab ved salg af
immaterielle anleegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat og
arets udskudte skat, indregnes i resultatopg@relsen med den
del, der kan henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfgres til
egenkapitaltransaktioner.

Balance

Immaterielle anleegsaktiver

Licenser males til kostpris med fradrag af akkumulerede
afskrivninger eller til genindvindingsvaerdien, hvor denne er
lavere. Licenser afskrives over aftaleperioden, dog maksimalt
5 ar.
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Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a summary
of revenue, other operating income, expenses for raw
materials and consumables and other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other social
security contributions etc. made to the entity's employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise
amortisation and impairment of intangible assets.

Other operating income and expenses

Other operating income and other operating expenses
comprise items of a secondary nature to the main activities of
the Company, including gains and losses on the sale of
intangible assets.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts relating to the financial year.

Tax on profit/loss for the year

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

Balance sheet

Intangible fixed assets

Patents and licences are measured at the lower of cost less
accumulated amortisation and recoverable amount. Patents
are amortised over the remaining patent period, and licences
are amortised over the licence period; however not
exceeding 5 year.



Noter til arsregnskabet

11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivning af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle anleegsaktiver
gennemgas arligt for at afgere, om der er indikation af
veerdiforringelse ud over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den lavere
genindvindingsveerdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anleegsaktiver omfatter deposita.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris
eller en lavere nettorealisationsvaerdi, hvilket normalt udgaer
nominel veerdi med fradrag af nedskrivning til imedegaelse af
tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet som aktiver omfatter
afholdte forudbetalte omkostninger vedrgrende husleje,
forsikringspraemier, abonnementer og renter.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabsaret,
vises som en seerskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver, herunder skatteveerdien af
fremferselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme juridiske
skatteenhed.
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Impairment of fixed assets

The carrying amounts of intangible assets are reviewed on
an annual basis to determine whether there is any indication
of impairment other than that expressed by amortisation.

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

Other fixed asset investments

Other fixed asset investments consist of deposit.

Receivables

Receivables are measured in the balance sheet at the lower
of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses concerning rent,
insurance premiums, subscriptions and interest.

Dividend

Dividend distribution proposed by Management for the year
is disclosed as a separate Dividend item.

Deferred tax assets and liabilities

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

Deferred tax assets, including the tax base of tax loss carry-
forwards, are measured at the value at which the asset is
expected to be realised, either by elimination in tax on future
earnings or by set-off against deferred tax liabilities within the
same legal tax entity.
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11. Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, nar den udskudte skat forventes udlgst som
aktuel skat. Z£ndring i udskudt skat, som fglge af @endringer i
skattesatser, indregnes i resultatopgarelsen eller i
egenkapitalen, nar den udskudte skat vedrarer poster, der er
indregnet i egenkapitalen.

Aktuelle skattetiigodehavender og -forpligtelser

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.
Tilleeg og godtgerelse under acontoskatteordningen
indregnes i resultatopggrelsen under finansielle poster.

Finansielle geeldsforpligtelser

Lan indregnes ved laneoptagelsen til det modtagne provenu
med fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males lanene til amortiseret kostpris,
séledes at forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen som en
renteomkostning over laneperioden.

@vrige geeldsforpligtelser males til amortiseret kostpris, der i
al vaesentlighed svarer til nominel veerdi.
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Deferred tax is measured on the basis of the tax rules and
tax rates that will be effective under the legislation at the
balance sheet date when the deferred tax is expected to
crystallise as current tax. Any changes in deferred tax due to
changes to tax rates are recognised in the income statement
or in equity if the deferred tax relates to items recognised in
equity.

Current tax receivables and liabilities

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

statement in financial income and expenses.

Financial liabilities

Loans are recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the loans are
measured at amortised cost; the difference between the
proceeds and the nominal value is recognised as an interest
expense in the income statement over the loan period.

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



