Y2 llebaek Revision

Neervaerende engagement

Dansk Skovkontor A/S

Kalundborgvej 92
4180 Sorg

CVR-nr. 14 60 85 16
CVR no. 14 60 85 16

Arsrapport for 2024
Annual report for 2024

(68. regnskabsar)
(68th Financial year)

Arsrapporten er fremlagt og godkendt
pé selskabets ordinzre generalfor-

samling den &5/6'21-1'35

Adopted at the annual general meeting on

Q/’}ﬂ{i _Q«f‘_

Anne Due
dirigent
chairman

MEDLEM AF
DANSKE REVISORER

prmm——— s s S )
= Y = X



Indholdsfortegnelse
Table of contents

Pategninger
Statements
Ledelsespategning

Statement by management on the annual report

Den uafh@ngige revisors revisionspategning

Independent auditor's report

Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details
Ledelsesberetning

Management's review

Arsregnskab

Financial statements

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Balance 31. december
Balance sheet 31 December

Anvendt regnskabspraksis

Accounting policies

Noter
Notes

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.

Side
Page

10

17



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsdret 1. januar - 31. december 2024 for
Dansk Skovkontor A/S.

Arsrapporten aflzgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2024 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2024.

Ledelsesberetningen indcholder efter vores op-
fattelse en retvisende redegerelse for de for-

hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Sorg, den 9. maj 2025
Sora, 9 May 2025

Direktion
Executive board

Dr. Gunther (;1 1%@;

Bestyrelse
Supervisory board

Torben Janecke Anne Due

V2

The supervisory board and executive board ha-
ve today discussed and approved the annual
report of Dansk Skovkontor A/S for the finan-
cial year | January - 31 December 2024.

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 company's financial
position at 31 December 2024 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2024.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Stephan Cohrs
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Dansk Skovkontor A/S
Konklusion

V1 har revideret arsregnskabet for Dansk Skov-
kontor A/S for regnskabséret 1. januar - 31. de-
cember 2024, der omfatter resultatopgerelse,
balance og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2024 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2024 1 overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifelge disse standarder og krav er
nermere beskrevet 1 revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathangige af selskabet 1 over-
ensstemmelse med International Ethics Stan-
dards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd
(IESBA’s Code) og de yderligere etiske krav,
der er geldende i Danmark, ligesom vi har op-
fyldt vore evrige etiske forpligtelser 1 henhold
til disse krav og IESBA Code. Det er vor op-
fattelse, at det opnaede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor kon-
klusion.

To the shareholder of Dansk Skovkontor A/S
Opinion

We have audited the financial statements of
Dansk Skovkontor A/S for the financial year 1
January - 31 December 2024, which comprise
income statement, balance sheet and notes, in-
cluding summary of significant accounting po-
licies. 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 company's financial
position at 31 December 2024 and of the re-
sults of the company's operations for the finan-
cial year 1 January - 31 December 2024 in ac-
cordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further descri-
bed 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’ Code of Et-
hics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable
in Denmark, and we have fulfilled our other et-
hical responsibilities in accordance with these
requirements and IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.



Den uafthaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vort mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspéategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nir sidan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de okonomiske beslutninger, som regn-
skabsbrugerne trazffer pa grundlag af arsregn-
skabet.

Management's responsibilities for the finan-
cial 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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the compa-
ny's ability to continue as a going concern, di-
sclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial state-
ments unless management either intends to
liquidate the company or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable assu-
rance 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. Rea-
sonable 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, individu-
ally or in the aggregate, they could reasonably
be expected to influence the economic deci-
sions of users taken on the basis of these finan-
cial statements.



Den uafhzngige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gazldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrackkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hojere
end ved veasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

e Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgement and maintain professional scepti-
cism throughout the audit. We also:

e 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 tho-
se risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by management.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisi-
onsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsztte driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstrekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
l&ngere kan fortsztte driften.

e Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méde, at der gives et retvisende billede her-
af.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

e Conclude on the appropriateness of
management's use of the going concern ba-
sis 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 au-
ditor's report to the related disclosures in
the financial statements or, if such disclosu-
res are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the company to cease to
continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that gi-
ves a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any signi-
ficant 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 the-
reon.
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Independent auditor's report

I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med rsregn-
skabet eller vor viden opnéet ved revisionen
eller pd anden made synes at indeholde vz-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med Arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Sorg, den 9. maj 2025
Sore, 9 May 2025

Ellebazk Revision
Godkendt revisionsanpartsselskab

CVR-nr. 43 32 50 00
CVR no. 43 32 50 00

_ el
Steen Ellebaek
Registreret revisor

mne34400
mne34400

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consi-
der 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 in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act.
We did not identify any material misstatement
of management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens veasentligste aktiviteter er han-
del med bekledning, vaerktej, hegnsmaterialer
og udstyr til skovbrug mv.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse for 2024 udviser
et overskud pa kr. 391.597, og selskabets ba-
lance pr. 31. december 2024 udviser en egen-
kapital pa kr. 8.948.221.

Arets resultat anses som tilfredsstillende

Betydningsfulde haendelser, som er indtruf-
fet efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som veesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The company's most important activities are
trade in clothing, tools, fencing materials and
equipment for forestry, etc.

Financial review

The company's income statement for the year
ended 31 December 2024 shows a profit of kr.
391.597, and the balance sheet at 31 December
2024 shows equity of kr. 8.948.221.

The result for the year is considered satis-
factory

Significant events occurring after the end of
the financial year

No events have occurred after the balance she-
et date which could significantly affect the
company's financial position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2024 2023
kr. kr.
Bruttofortjeneste 2.713.882 2.751.298
Gross profit
Personaleomkostninger 1 -1.748.625 -1.538.129
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 965.257 1.213.169

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegs-
aktiver -474.521 -497.037

Depreciation, amortisation and impairment of intangible assets and pro-
perty, plant and equipment

Resultat for finansielle poster 490.736 716.132
Profit/loss before net financials

Finansielle indtaegter 33.269 60.836
Financial income

Finansielle omkostninger 2 -16.825 -67.056
Financial costs

Resultat for skat 507.180 709.912
Profit/loss before tax

Skat af arets resultat 3 -115.583 -156.861
Tax on profit/loss for the year

Arets resultat 391.597 553.051
Profit/loss for the year

Overfort resultat 391.597 553.051

Retained earnings

391.597 553.051




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger
Land and buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlzegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Ferdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Selskabsskat

Corporation tax

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

Note 2024 2023

kr. kr.
4 4.965.104 5.173.592
4 298.709 458.142
5.263.813 5.631.734
5.263.813 5.631.734
4.031.381 4.465.900
4.031.381 4.465.900
633.828 584.768
57.178 0
691.006 584.768
2.647.875 1.380.522
7.370.262 6.431.190
12.634.075  12.062.924

10



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Geld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede gzeldsforpligtelser

Total non-current liabilities

Kortfristet del af langfristede gaeldsforpligtelser

Short-term part of long-term debt

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries
Selskabsskat

Corporation tax

Anden gzld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Note 2024 2023
kr. kr.

1.000.000 1.000.000
7.948.221 7.556.624
8.948.221 8.556.624
283.631 302.314
283.631 302.314
311.018 653.809
5 311.018 653.809
5 343.000 307.000
218.041 485.579
1.489.925 1.097.636
0 166.854
1.040.239 493.108
3.091.205 2.550.177
3.402.223 3.203.986
12.634.075 12.062.924

11



Balance 31. december (fortsat)

Balance sheet 31 December (continued)

Note 2024 2023
kr. kr.
Passiver
Equity and liabilities
Eventualforpligtelser 6
Contingent liabilities
Pantsztninger og sikkerhedsstillelser 7

Mortgages and collateral

12



Noter

Notes
2024 2023
kr. kr.
1 Personaleomkostninger
Staff costs
Lenninger 1.622.865 1.450.629
Wages and salaries
Pensioner 55.461 29.063
Pensions ’
Andre omkostninger til social sikring 32,712 43.231
Other social security costs
Andre personaleomkostninger 17.587 15.206
Other staff costs
1.748.625 1.538.129
Antal heltidsbeskaftigede personer i gennemsnit 6 6

Number of fulltime employees on average

Ifalge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has

not been disclosed.

2024 2023

kr. kr.
Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 10.312 26.204
Interest paid to subsidiaries
Andre finansielle omkostninger 6.513 65
Other financial costs
Valutakurstab 0 40.787
Exchange loss

16.825 67.056

13



Noter
Notes

3 Skat af arets resultat
Tax on profitiloss for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar

Adjustment of tax concerning previous years

131.252 172.854
-18.683 -15.764

3.014 -229
115.583 156.861

14



Noter
Notes

4 Materielle anlaegsaktiver

Tangible assets
Andre anleg,
Grunde og  driftsmateriel
bygninger og inventar
Land and bu- Other fixtures
ildings and fittings, tools
and equipment
Kostpris 1. januar 2024 7.004.898 2.087.686
Cost at 1 January 2024
Tilgang 1 arets lob 0 106.600
Additions for the year
Afgang 1 arets lgb 0 -310.251
Disposals for the year
Kostpris 31. december 2024 7.004.898 1.884.035
Cost at 31 December 2024
Af- og nedskrivninger 1. januar 2024 1.831.306 1.629.544
Impairment losses and depreciation at 1 January 2024
Arets afskrivninger 208.488 266.033
Depreciation for the year
Arets af- og nedskrivninger pa afhzndede aktiver 0 -310.251
Impairment and depreciation of sold assets for the year
Af- og nedskrivninger 31. december 2024 2.039.794 1.585.326
Impairment losses and depreciation at 31 December 2024
Regnskabsmzessig veerdi 31. december 2024 4.965.104 298.709

Carrying amount at 31 December 2024

15



Noter
Notes

5 Langfristede galdsforpligtelser
Long term debt

Geld til tilknyttede virksomhe-
der
Payables to subsidiaries

6 Eventualforpligtelser

Contingent linbilities

Gezld
Gzld 31. december Afdrag Restgald
1. januar 2024 2024 n&ste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2024 at 31 December year after 3 years
2024
653.809 654.018 343.000 0
653.809 654.018 343.000 0

Selskabet har ingen eventualforpligtelser.

The company has no contingent liabilities.

7 Pantsztninger og sikkerhedsstillelser

Mortgages and collateral

Selskabet har udstedt ejerpantebreve pa i alt t.kr. 600, der giver pant i ovenstidende grunde og
bygninger samt materielle anleegsaktiver. Heraf er ejerpantebreve pa i alt t.kr. 600 deponeret

til sikkerhed for bankgaeld.

The company has issued owner's morigages totalling DKK 600 thousand, secured on the abovementioned land
and buildings as well as items of property, plant and equipment. Hereof, owner's mortgages totalling DKK 600
thousand have been deposited as security for bank debt.

8 Anvendt regnskabspraksis

Accounting policies

16



Noter
Notes

Arsrapporten for Dansk Skovkontor A/S for
2024 er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler
fra regnskabsklasse C.

Den anvendte regnskabspraksis er usndret 1
forhold til sidste ar.

Arsrapporten for 2024 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og
forpligtelser. I resultatopgerelsen indregnes li-
geledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes 1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets verdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens veardi
kan méles palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfolgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

The annual report of Dansk Skovkontor
A/S for 2024 has been prepared in ac-
cordance with the provisions of the Danish
Financial Statements Act applying to enter-
prises of reporting class B, as well as provi-
sions applying to reporting class C entities.

The accounting policies applied are consi-
stent with those of last year.

The annual report for 2024 is presented in
kr.

Basis of recognition and measurement
Income is recognised in the income state-
ment as earned, including value adjust-
ments of financial assets and liabilities. All
expenses, including amortisation, deprecia-
tion and impairment losses, are also recog-
nised in the income statement.

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

Liabilities are recognised in the balance
sheet when it is probable that future econo-
mic benefits will flow from the company
and the value of the liability can be measu-
red reliably.

On 1nitial recognition, assets and liabilities
are measured at cost. On subsequent recog-
nition, assets and liabilities are measured as
described below for each individual acco-
unting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lebeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten afleegges, og som be- eller
afkreefter forhold, der eksisterede pé balance-
dagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning, @ndring i lagre af feerdigvarer og
varer under fremstilling samt andre driftsind-
teegter med fradrag af omkostninger til ravarer
og hjelpematerialer og andre eksterne om-
kostninger.

Nettoomszetning

Indtaegter fra salg af handelsvarer og faerdig-
varer, indregnes 1 resultatopgerelsen, nar leve-
ring og risikoovergang til keber har fundet
sted, og hvis indtegten kan opgeres palideligt
og forventes modtaget.

Certain financial assets and liabilities are
measured at amortised cost using the ef-
fective interest method. Amortised cost is
calculated as the historic cost less any in-
stallments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowan-
ce is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of reve-
nue, changes in inventories of finished
goods and work in progress and other ope-
rating income less costs of raw materials
and consumables and other external expen-
ses.

Revenue

Income from the sale of goods for resale
and finished goods is recognised in the in-
come statement, provided that the transfer
of risk, usually on delivery to the buyer, has
taken place and that the income can be
measured reliably and is expected to be re-
ceived.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsatningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsatningen.

Omkostninger til ravarer og hjzlpemateri-
aler

Omkostninger til révarer og hjelpematerialer
indeholder det forbrug af ravarer og hj&lpe-
materialer, der er anvendt for at opni &rets
nettoomsaetning.

Andre driftsindtzegter

Andre driftsindtaegter indeholder regn-
skabsposter af sekundeer karakter i forhold til
virksomhedens aktiviteter, herunder fortjene-
ste ved salg af immaterielle og materielle an-
laegsaktiver, driftstabs- og konflikterstatninger
samt lenrefusioner. Erstatninger indregnes,
nar det er overvejende sandsynligt, at virk-
somheden vil modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer mv.

Personaleomkostninger

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

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all
types of discounts granted.

Expenses for raw materials and consu-
mables

Costs of raw materials and consumables in-
clude the raw materials and consumables
used in generating the year’s revenue.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the
sale of intangible assets and items of pro-
perty, plant and equipment, operating los-
ses, indemnities relating to operating losses
and conflicts as well as payroll refunds. In-
demnities are recognised when it is more
probable than not that the company is going
to be indemnified.

Other external costs

Other external costs include expenses rela-
ted to distribution, sale, advertising, admi-
nistration, premises, bad debts etc.

Staff costs

Staff costs include wages and salaries, in-
cluding compensated absence and pensions,
as well as other social security contribu-
tions, etc. made to the entity's employees.
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Accounting policies

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Af- og nedskrivninger indeholder &rets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de belgb, der
vedrorer regnskabséret. Finansielle poster om-
fatter renteindteegter og -omkostninger, reali-
serede og urealiserede kursgevinster og -tab
geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forplig-
telser samt tilleeg og godtgerelse under acon-
toskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indreg-
nes 1 resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte i egenka-
pitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver
Materielle anlagsaktiver males til kostpris

med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restvardi efter afsluttet
brugstid. Der afskrives ikke p& grunde.

Depreciation, amortisation and impair-
ment of intangible assets and property,
plant and equipment

Amortisation, depreciation and impairment
losses comprise the year's amortisation, de-
preciation and impairment of property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recogni-
sed in the income statement at the amounts
that relate to the financial year. Net financi-
als include interest income and expenses,
realised and unrealised capital/exchange
gains and losses on liabilities and foreign
currency transactions, amortisation of fi-
nancial assets and liabilities and surcharges
and allowances under the Danish Tax Pre-
payment Scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the cur-
rent tax charge for the year and changes in
the deferred tax charge, is recognised in the
income statement as regards the portion
that relates to the profit/loss for the year
and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of land and buildings, plant and ma-
chinery and fixtures and fittings, tools and
equipment are measured at cost less accu-
mulated depreciation and impairment los-
ses.

The depreciable amount is cost less the

expected residual value at the end of the
useful life. Land is not depreciated.
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Accounting policies

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen ind-
til det tidspunkt, hvor aktivet er klar til brug.
For egne fremstillede aktiver omfatter kostpri-
sen direkte og indirekte omkostninger til ma-
terialer, komponenter, underleveranderer og
lon.

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvardier:

Ovrige bygninger
Other buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 33.100
omkostningsferes 1 anskaffelsesaret.

Brugstiden og restverdien revurderes arligt.
En &ndring behandles som et regnskabsmaes-
sigt sken, og indvirkningen pa afskrivninger
indregnes fremadrettet.

Fortjeneste og tab ved salg af materielle an-
legsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmassige vaerdi pa salgstids-
punktet.

Fortjeneste eller tab ved salg af materielle an-
legsaktiver indregnes i resultatopgerelsen un-
der andre driftsindteegter henholdsvis andre
driftsomkostninger.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of mate-
rials, components, sub-suppliers and wages.

Straight-line depreciation is provided on
the basis of the following estimated useful
lives of the assets:

Brugstid Restvaerdi
Useful life Residual value
15-75 ar 0%
15-75 years 0 %
3-20 ar 0%
3-20 years 0%

Assets costing less than kr. 33.100 are ex-
pensed in the year of acquisition.

The useful life and residual value are re-as-
sessed annually. A change is accounted for
as an accounting estimate, and the impact
on amortisation/depreciation is recognised
going forward.

Gains and losses on the sale of items of
property, plant and equipment are calcula-
ted as the difference between the selling
price, less costs to sell, and the carrying
amount at the time of sale.

Gains or losses on the sale of items of pro-
perty, plant and equipment are recognised
in the income statement under other operat-
ing income or other operating expenses, re-
spectively.
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Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne la-
vere vardi.

Kostpris for handelsvarer samt révarer og
hjezlpematerialer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdnin-
ger opgeres som forventet salgspris med fra-
drag af direkte ferdiggerelsesomkostninger
og omkostninger, der atholdes for at effektu-
ere salget. Vardien fastsattes under hensynta-
gen til varebeholdningers omszttelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kost-
pris, hvilket 1 al vasentlighed svarer til paly-
dende vaerdi.

Der foretages nedskrivning til imedegéelse af
tab, hvor der vurderes at veare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefelje af tilgodehavender er var-
diforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende
er vaerdiforringet, foretages nedskrivning pa
individuelt niveau.

Likvide beholdninger

Likvidebeholdninger bestar af kassebehold-
ning og bankindestdende.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recogni-
sed at this lower value.

The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.

The net realisable value of stocks is calcu-
lated as the expected selling price less di-
rect costs of completion and expenses in-
curred to effect the sale. The net realisable
value is determined taking into account
marketability, obsolescence and expected
selling price movements.

Receivables

Receivables are measured at amortised
cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables 1s impaired. If there is
objective evidence that an individual recei-
vable is impaired, an impairment loss for
that individual asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise cash
and deposits at banks.
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Accounting policies
Egenkapital
Udbytte

Foresldet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pé generalforsamlingen.

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 indkom-
ster samt for betalte acontoskatter.

Udskudt skat males efter den balanceoriente-
rede geldsmetode af midlertidige forskelle
mellem regnskabsmassig og skattemassig
verdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen. Ud-
skudt skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nir den ud-
skudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af endrin-
ger i skattesatser indregnes i resultatopgorel-
sen bortset fra poster, der fores direkte pa eg-
enkapitalen.

Equity

Dividends

Proposed dividends are disclosed as a sepa-
rate item under equity. Dividends are
recognised as a liability when declared by
the annual general meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax recei-
vables are recognised in the balance sheet
as the estimated tax on the taxable income
for the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary dif-
ferences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use
of the asset and settlement of the liability,
respectively. Deferred tax is measured at
net realisable value.

Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax adju-
stments resulting from changes in tax rates
are recognised in the income statement,
with the exception of items taken directly to

equity.
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Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemzssigt un-
derskud, males til den vaerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver méles til net-
torealisationsveerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I efter-
folgende perioder méiles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettopro-
venuet og den nominelle vaerdi indregnes i re-
sultatopgerelsen over laneperioden.

Ovrige gxldsforpligtelser, som omfatter gzld
til leveranderer, tilknyttede virksomheder
samt anden geld, males til amortiseret kost-
pris, hvilket sedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax base
of tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the sa-
me legal tax entity. Any deferred net tax as-
sets are measured at net realisable value.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On sub-
sequent recognition, the financial liabilities
are measured at amortised cost, correspon-
ding to the capitalised value, using the ef-
fective interest method. Accordingly, the
difference between the net proceeds and the
nominal value is recognised in the income
statement over the term of the loan.

Other liabilities, which include trade payab-
les, payables to group entities and other
payables, are measured at amortised cost,
which is usually equivalent to nominal va-
lue.
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