TIf.: +45 96 23 54 00 BDO Statsautoriseret revisionsaktieselskab
hjoerring@bdo.dk Ngrrebro 15

P — www.bdo.dk DK-9800 Hjgrring
CVR no. 20 22 26 70

COOK DENMARK HOLDINGS APS
SANDET 6, 4632 BJAVERSKOV

ARSRAPPORT
ANNUAL REPORT

1. JANUAR - 31. DECEMBER 2022
1 JANUARY - 31 DECEMBER 2022

Arsrapporten er fremlagt og godkendt pa
selskabets ordinzere generalforsamling,
den 30. juni 2023

The Annual Report has been presented and adopted at
the Company’s Annual General Meeting on 30 June 2023

John Robert Kamstra

The English part of this document is an unofficial translation of the original Danish text, and in case of any discrepancy
between the Danish text and the English translation, the Danish text shall prevail.

CVR-NR. 24 23 70 36
CVR NO. 24 23 70 36



|IBDO 2

INDHOLDSFORTEGNELSE
CONTENTS

Side
Page

Selskabsoplysninger
Company Details

SELSKADSOP Y SN NGO . . sttt iiit e ittt ettt ettt ettt eeeeeeeaaeeeeasaetannaeeanaeeeanaeenns 3
Company Details

Erkleeringer
Statement and Report

Y [ e o T V=111 [ - PP 4
Management's Statement

Den uafhaengige revisors revisionSPategNing.......v.eeeerereeeererereneieieneeeeeeneneneneneeenns 5-9
Independent Auditor's Report

Ledelsesberetning
Management Commentary

Hoved- 0g nagletal for KONCEIMEN. ....cvuuiiii i eei e it renaeerenaeeaenaaennnes 10-11
Financial Highlights of the Group

[I=Te L=l =T oY= ] 1 1 - PPt 12
Management Commentary

Koncern- og arsregnskab 1. januar - 31. december
Consolidated and Parent Company Financial Statements 1 January - 31 December

RESUIL AT OP OIS ettt et et ettt et eeteteeaeeeenaaeeanaeeeanaaeaanes 13
Income Statement

3| =1 3 Lol = 14-15

Balance Sheet

e ) =1 o] oL =] U PPt 16
Statement of Changes in Equity

PENgES I BMSOPGBIEISE. .. vt eiittieittieitteeieeeeiateeeneeeeanaeeesnnesesnnesennnesennssssnnnssnnns 17
Cash Flow Statement

N0 <] 18-21

Anvendt regnsKabSPraksis. . o.ueeeeretirertiriiieiiterterenteeaneeeerneerennnererareeonasesonness 22-28

Accounting Policies

BDO Statsautoriseret revisionsaktieselskab, en danskejet revisions- og radgivningsvirksomhed, er medlem af BDO International Limited - et UK-baseret selskab med begraenset
haeftelse - og en del af det internationale BDO netvark bestaende af uafhangige medlemsfirmaer.

BDO Statsautoriseret revisionsaktieselskab, a Danish limited liability company, is a member of BDO International Limited, a UK company limited by guarantee, and forms
part of the international BDO network of independent member firms.



|IBDO 3

SELSKABSOPLYSNINGER

COMPANY DETAILS
Selskabet Cook Denmark Holdings ApS
Company Sandet 6
4632 Bjaeverskov
CVR-nr.: 242370 36
CVR No.:
Stiftet: 6. september 1999
Established: 6 September 1999
Kommune: Kage
Municipality:
Regnskabsar: 1. januar - 31. december
Financial Year: 1 January - 31 December
Direktion John Robert Kamstra
Executive Board
Revision BDO Statsautoriseret revisionsaktieselskab
Auditor Ngrrebro 15

9800 Hjgrring

Oversattelses- Den engelske del af dette dokument er en uofficiel oversaettelse af den
forbehold originale danske tekst, og i tilfaelde af uoverensstemmelse mellem den danske
Translation Disclaimer tekst og den engelske oversattelse, har den danske tekst forrang.

The English part of this document is an unofficial translation of the original Danish text, and in
case of any discrepancy between the Danish text and the English translation, the Danish text
shall prevail.



|IBDO

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2022 for Cook Denmark Holdings ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestremme for regnskabsaret 1. januar -
31. december 2022.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 30. juni 2023
Copenhagen, 30 June 2023

Direktion:
Executive Board

John Robert Kamstra

Today the Executive Board have discussed and
approved the Annual Report of Cook Denmark
Holdings ApS for the financial year 1 January -
31 December 2022.

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

In my opinion the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of Group's
and the Company's assets, liabilities and financial
position at 31 December 2022 and of the results
of Group's and the Company's operations and cash
flows for the financial year 1 January - 31
December 2022.

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

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Cook Denmark Holdings ApS

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Cook Denmark Holdings ApS for regn-
skabsaret 1. januar - 31. december 2022, der
omfatter resultatopgerelse, balance, egenkapi-
talopggrelse, noter og anvendt regnskabspraksis
for savel koncernen som selskabet samt penge-
stromsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestrgmme for regnskabsaret
1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet”. Vi er uafhaengige af
koncernen i overensstemmelse med International
Ethics Standards Board for Accountants’
internationale retningslinjer for revisorers etiske
adfaerd (IESBA Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of Cook Denmark Holdings
ApS

Opinion

We have audited the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company of Cook Denmark Holdings ApS for
the financial year 1 January - 31 December 2022,
which comprise income statement, Balance
Sheet, statement of changes in equity, notes and
a summary of significant accounting policies for
both the Group and the Parent Company, as well
as consolidated statement of cash flows for the
Group. The Consolidated Financial Statements
and the Annual Financial Statements of the Com-
pany are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company give a true and fair view of the
assets, liabilities and financial position of the
Group or the Company at 31 December 2022 and
of the results of the Group and the Parent Com-
pany's operations as well as the consolidated
cash flows of the Group for the financial year 1
January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant
to our audit of the financial statements 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 con-
clusion.
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INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

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

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

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfegres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opsta som folge af
besvigelser 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 kon-
cernregnskabet og arsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Management's Responsibilities for the Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company
Management is responsible for the preparation
of Consolidated Financial Statements and the
Annual Financial Statements of the Company
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 Consoli-
dated Financial Statements and the Annual Fi-
nancial Statements of the Company that are free
from material misstatement, whether due to
fraud or error.

In preparing the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company, Management is responsible for
assessing the Group's and the Parent 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 Consolidated Financial State-
ments and the Annual Financial Statements of
the Company unless Management either intends
to liquidate the Group or the Company or to
cease operations, or has no realistic alternative
but to do so.

Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and the Pa-
rent Company Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Consolidated Fi-
nancial Statements and the Annual Financial Sta-
tements of the Company 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 Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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INDEPENDENT AUDITOR'S REPORT

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

Identify and assess the risks of material
misstatement of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, 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.

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 Group's and the Parent 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 Manage-
ment’s use of the going concern basis of
accounting in preparing the Consolidated Fi-
nancial Statements and the Annual Financial
Statements of the Company and, based on
the audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant doubt
on the Group's and the Parent 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 Consolidated Financial Statements and
the Annual Financial Statements of the Com-
pany 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
Group and the Parent Company to cease to
continue as a going concern.
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INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til den samlede
praesentation, struktur og indhold af koncern-
regnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregn-
skabet og arsregnskabet afspejler de
underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende
billede heraf.

e Opnar vi tilstreekkeligt og  egnet
revisionsbevis for de finansielle oplysninger
for virksomhederne eller
forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, feore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af koncernregn-
skabet og arsregnskabet er det vores ansvar at
laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet og arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde
vasentlig fejlinformation.

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

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Annual Financial State-
ments of the Company, including the
disclosures, and whether the Consolidated
Financial Statements and the Annual Financi-
al Statements of the Company represent the
underlying transactions and events in a
manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
Consolidated Financial Statements. We are
responsible for the direction, supervision and
performance of the group audit. We remain
solely responsible for our audit opinion.

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 Commentary
Management is responsible for Management
Commentary.

Our opinion on the Consolidated Financial State-
ments and the Annual Financial Statements of
the Company does not cover Management Com-
mentary, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Annual Financial
Statements of the Company, our responsibility is
to read Management Commentary and, in doing
so, consider whether Management Commentary
is materially inconsistent with the Consolidated
Financial Statements and the Annual Financial
Statements of the Company or our knowledge
obtained during the audit, or otherwise appears
to be materially misstated.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Hjerring, den 30. juni 2023
Hjerring, 30 June 2023

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Klaus Nielsen
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne36178
MNE no.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Consolidated Financial Sta-
tements and the Annual Financial Statements of
the Company and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify
any material misstatement of Management Com-
mentary.
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

2022 2021 2020 2019
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
Resultatopgerelse
Income statement
Bruttoresultat.........ccooeviiiiiiiiii -82 -217 -352 -80
Gross profit/loss
Resultat af primaer drift.........cccooiiiiiiiiiiieen, -82 -217 -352 -80
Operating profit/loss of main activities
Finansielle poster, netto........ccccoevveiiiiiiiiiiiiiieeeen, 779 252 4.393 5.224.371
Financial income and expenses, net
Arets resultat far skat.............cooeoveeeiiienieciceeee, 697 35 4.041 5.224.669
Profit/loss for the year before tax
Arets resultat............oooveeeviiiieii e, 544 25 3.181 5.224.371
Profit/loss for the year
Arets resultat ekskl. minoritetsinteresser.................... 544 25 3.181 5.224.371
Results for the year without minority interests
Balance
Balance sheet
BalanCesuUm........coovuiiiiieiiiie e 113.785 112.876 112.454 6.175.766
Total assets
Egenkapital.......cooooueeiiiiiiiiiieiie e, 81.534 80.990 80.964 6.145.175
Equity
Egenkapital ekskl. minoritetsinteresser....................... 81.534 80.990 80.964 6.145.175
Equity ex minority interests
Pengestremme
Cash flows
Pengestrgmme fra driftsaktivitet............ccc.ccoeeeiinininn, -136 49 247.092 -9
Cash flows from operating activities
Pengestrgmme fra investeringsaktivitet...................... 0 0 5.820.277 0
Cash flows from investing activities
Pengestrgmme fra finansieringsaktivitet..................... 0 0 -6.067.392 0
Cash flows from financing activities
Pengestramme i alt.......c.ccooeiiiiiiiiniie e, -136 49 -23 -9
Total cash flows
Investeringer i materielle anlaegsaktiver..................... 0 0 0 0
Investment in property, plant and equipment
Nogletal
Key ratios
Soliditetsgrad..........coovveiiiiiiiiiiei e, 71,7 71,8 72,0 99,5
Equity ratio
Egenkapitalforrentning...........ccceoeveviiiiniiiiieeiieecineeeen, 0,7 0,0 0,1 170,0

Return on equity

De i hoved- og nggletalsoversigten anfgrte The ratios stated in the list of key figures and
nogletal er beregnet saledes: ratios have been calculated as follows:

Soliditetsgrad: Egenkapital (ekskl. minoritetsinteresser) x 100
Samlede aktiver, ultimo

Equity ratio: Equity (ex. minorities), at year-end x 100
Total assets, at year-end
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Egenkapitalforrentning:

Return on equity:

Resultat efter skat x 100

Gennemsnitlig egenkapital
Profit/loss after tax x 100

Average equity

11
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at eje
kapitalandele.

Udviklingen i aktiviteter og skonomiske forhold

Der er ikke saerlige forhold, som pavirker arets
resultat i 2022.

Arets resultat sammenholdt med forventet
udvikling
Arets resultat ligger indenfor det forventede.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
koncernens og selskabets finansielle stilling.

Forventninger til fremtiden
Der forventes for 2023 et positivt resultat pa ca.
1.500 tkr.

12

Principal activities
The company's activities are holding shares in
subsidiaries.

Development in activities and financial and
economic position

There are no special figures that affect the
result for the year 2022.

Profit/loss for the year compared to the
expected development
The profit for the year is within expectations.

Significant events after the end of the
financial year

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

Future expectations
For 2023 a profit is expected of approx. 1,500
DKK '000
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Koncernen Moderselskabet
Group Parent Company
Note 2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK '000 DKK '000 DKK '000 DKK '000
Eksterne omkostninger............... -82 -217 -20 -143
Other external expenses
DRIFTSRESULTAT.......ccccnnneee.n. -82 -217 -20 -143
OPERATING LOSS
Andre finansielle indtaegter......... 1 1.044 415 0 0
Other financial income
Andre finansielle omkostninger..... 2 -265 -163 -184 -77
Other financial expenses
RESULTAT FOR SKAT................. 697 35 -204 -220
PROFIT BEFORE TAX
Skat af arets resultat................. 3 -153 -10 45 48
Tax on profit/loss for the year
ARETS RESULTAT....ccvvvvnnnnenen. 4 544 25 -159 -172

PROFIT FOR THE YEAR
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Kapitalandele i dattervirk-
somheder.....ccevviiiiiiiiiiinnnnnnnns
Investments in subsidiaries

Finansielle anlaegsaktiver..........
Financial non-current assets

ANLAGSAKTIVER................en.
NON-CURRENT ASSETS

Tilgodehavende hos tilknyttede
virksomheder.........c.ccocevevininnenn.
Receivables from group enterprises
Tilgodehavende selskabsskat........
Corporation tax receivable
Tilgodehavender.....................
Receivables

Likvide beholdninger................
Cash and cash equivalents

OMSATNINGSAKTIVER...............
CURRENT ASSETS

AKTIVER.......coooiiii,
ASSETS

14

Note

Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
0 0 101.327 101.327
0 0 101.327 101.327
0 0 101.327 101.327
113.602 112.557 0 0
0 0 45 48
113.602 112.557 45 48
183 319 121 192
113.785 112.876 166 240
113.785 112.876 101.493 101.567
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ccceeveeeennnenn.
Share capital

Overfort resultat......................
Retained earnings

EGENKAPITAL ....ccevvvvviiinnnn...
EQUITY

Leverandgrer af varer og
tjenesteydelser........cccovvvvinnnnnn.
Trade payables

Geeld til tilknyttede virksomheder.
Debt to Group companies
Selskabsskat........oceevveviennnnnn...
Corporation tax payable

Kortfristede geeldsforpligtelser...
Current liabilities

GALDSFORPLIGTELSER.............
LIABILITIES

PASSIVER......ccccovviiiiiiiiiinne,
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Medarbejderforhold
Staff costs

15

Note

Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
11.000 11.000 11.000 11.000
70.534 69.990 69.634 69.793
81.534 80.990 80.634 80.793
98 149 51 101
32.000 31.727 20.808 20.673
153 10 0 0
32.251 31.886 20.859 20.774
32.251 31.886 20.859 20.774
113.785 112.876 101.493 101.567
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A
EGENKAPITALOPGORELSE
EQUITY
Koncernen
Group
Selskabs- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2022......ccvvieiiiiiiiiiiiieiiiiteiiieeeeineeeannen, 11.000 69.990 80.990
Equity at 1 January 2022
Forslag til resultatdisponering, jf. note 4......cccoeviviiiiiinninnnn.n, 544 544
Proposed profit allocation, see note 4
Egenkapital 31. december 2022..........cccvviiiiiiiiiiiiiiiiiienanenns, 11.000 70.534 81.534
Equity at 31 December 2022
Moderselskabet
Parent Company
Selskabs- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2022......cccviiieiiiiiiiiiiiiiieiereieeeeeaaennn, 11.000 69.793 80.793
Equity at 1 January 2022
Forslag til resultatdisponering, jf. note 4......cccoeviviiiiiinninnnn.n, -159 -159
Proposed profit allocation, see note 4
Egenkapital 31. december 2022..........ccceviiiiiiiiiiiiiiiiiienanenns, 11.000 69.634 80.634

Equity at 31 December 2022
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArES TESULEAL .« e e ettt ettt e

Profit/loss for the year

Skat af arets resultat tilbagefart......co.vvvririiiiiiiieiiiieiieeeenenen,

Tax on profit/loss, reversed

Betalt SelSKabSSKAL. ....uuuueiiiiiiiiiiiiirereereeeeaen,

Corporation tax paid

Zndring i tilgodehavender (ekskl. skat).......ccevviiiiiiiiiiiiiiiinininnns,

Change in receivables (ex tax)

Zndring i kortfristet geeld (ekskl. skat, skyldige afdrag og kassekredit)....

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.cviiiiiiiiiiiiiiiiiiiininineene,

CASH FLOWS FROM OPERATING ACTIVITY

PENGESTROMME FRA INVESTERINGSAKTIVITET.......ccoovvviiiiiniinninnnne

CASH FLOWS FROM INVESTING ACTIVITY

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......cocvvviiiiiiiiniinnenen

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER. ..ot

CHANGE IN CASH

LiKVIdEr 1. JaNUAT . ..ceittitirtirereeeeeerenneerenneeeenneeeenaseesnneeennnesannnes

Cash 1 January

LIKVIDER 31. DECEMBER.........cociiiii

CASH 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash at 31 December comprise:

Likvide beholdninger.....ccviuiiiiiiiiiiiiiiiiii e e e e eaae

Cash

LIKVIDER ..ottt

CASH

17

Koncernen

Group

2022 2021
tkr. tkr.
DKK '000 DKK ‘000
544 25
153 10
-10 -861
-1.045 -372
222 1.247
-136 49
0 0
0 0
-136 49
319 270
183 319
183 319
183 319
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NOTER
NOTES
Note
Koncernen Moderselskabet
Group Parent Company
2022 2021 2022 2021
tkr. tkr. tkr. tkr.
DKK '000 DKK ‘000 DKK '000 DKK ‘000
Andre finansielle indtaegter 1
Other financial income
Renteindtaegter fra tilknyttede 1.012 415 0 0
virksomheder......c.cocvviiiininninnn
Group enterprises
Finansielle indtaegter i gvrigt......... 32 0 0 0
Other interest income
1.044 415 0 0
Andre finansielle omkostninger 2
Other financial expenses
Renteomkostninger til tilknyttede 263 108 183 75
virksomheder........c.cccocviiiiiiinn.
Group enterprises
Finansielle omkostninger i @vrigt..... 2 55 1 2
Other interest expenses
265 163 184 77
Skat af arets resultat 3
Tax on profit/loss for the year
Beregnet skat af arets 153 10 -45 -48
skattepligtige indkomst................
Calculated tax on taxable income of the
year
153 10 -45 -48
Forslag til resultatdisponering 4
Proposed distribution of profit
Overfert resultat........ccooevveennen.. 544 25 -159 -172

Retained earnings

544 25 -159 -172
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 5

Financial non-current assets

Moder-

selskabet
Parent Company

Kapitalandele i

dattervirk-
somheder
Investments in
subsidiaries
KOStPris 1. JANUAr 2022.....cciineeieiteeeiterenneeeenaeeeaneeeesnnesesnnesenasesonnssnnnes 516.618
Cost at 1 January 2022
Kostpris 31. december 2022..........ccoiiiiiiiiiiiiiieiiei i e et eeneeeiaeaaenn 516.618
Cost at 31 December 2022
Af- og nedskrivninger pa mervaerdier og goodwill 1. januar 2022................... 415.291
Impairment losses and amortisation of goodwill at 1 January 2022
Af- og nedskrivninger pa mervardier og goodwill 31. december 2022......... 415.291
Impairment losses and amortisation of goodwill at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022..........coviiiiiiiiiiiiiiiiiiiiiennnnn. 101.327
Carrying amount at 31 December 2022
Kapitalandele i dattervirksomheder (tkr.)
Investments in subsidiaries (DKK '000)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership

for the year

Cook Group Europe ApS, Kage......ccovvvvvennnnn.. 102.227 703 100 %
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NOTER
NOTES
Note
Eventualposter mv. 6
Contingencies etc.
Haeftelse i sambeskatningen
Joint liabilities
Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Cook
Denmark International ApS, der er administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the Parent Company and the other group companies in the
joint taxable group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as
dividend tax, etc.
Tax payable on the Group’s joint taxable income is stated in the annual report of Cook Denmark International ApS,
which serves as management Company for the joint taxation
Neertstaende parter 7
Related parties
Selskabets naertstaende parter omfatter fglgende:
Bestemmende indflydelse
Cook Denmark International ApS, Kege, Danmark, som er eneanpartshaver.
Cook Group Incorporated, Bloomington, Indiana, USA, som er ultimativt moderselskab.
Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
The Company's related parties include:
Controlling interest
Cook Denmark International ApS, Kege, Danmark, who is sole shareholder.
Cook Group Incorporated, Bloomington, Indiana, USA, who is the ultimate parent company.
Transactions with related parties
The Company did not carry out any material transactions that were not concluded on market conditions. According
to section 98c, subsection 7 of the Danish Financial Statements Act information is given only on transactions that
were not performed on common market conditions.
Koncernregnskab 8

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Cook Medical EMEA Group Limited, O'Halloran Road,
National Technology Park, Limerick, V94 E091, Irland. som den mindste og sterste koncern,
hvor regnskabet er offentligt tilgaengeligt.

Det pagaeldende koncernregnskab kan rekvireres ved henvendelse til moderselskabet.

The company is included in the consolidated annual report of Cook Medical EMEA Group Limited, O'Halloran Road,
National Technology Park, Limerick, V94 E091, Irland. Irelannd as the smallest and largest group where the annual
report is publicly available.

The consolidated statements can be obtained at the parent company.
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NOTER
NOTES

21

Note
Koncernen Moderselskabet
Group Parent Company

2022 2021 2022 2021
Medarbejderforhold 9
Staff costs
Antal personer beskaeftiget i 1 1 1 1
gennemsnit:

Average number of employees
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Cook Denmark Holdings ApS for
2022 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C, mellemstor
virksomhed.

Resultatopgerelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab.

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

Koncernregnskabet

Koncernregnskabet  omfatter = moderselskabet
Cook Denmark Holdings ApS samt dattervirksom-
heder, hvori Cook Denmark Holdings ApS direkte
eller indirekte besidder mere end 50 % af stem-
merettighederne eller pa anden made har
bestemmende indflydelse. Virksomheder, hvori
koncernen besidder mellem 20 % og 50 % af stem-
merettighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associe-
rede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og dattervirksomhe-
ders arsregnskaber ved sammenlaegning af
ensartede regnskabsposter. Ved konsolideringen
foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvaerender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra overtagelses- eller
stiftelsestidspunktet. Solgte eller afviklede
virksomheder indregnes i den Kkonsoliderede
resultatopgerelse frem til afstaelsestidspunktet.
Sammenligningstal korrigeres ikke for
nyerhvervede, solgte eller afviklede
virksomheder.

Overtagelsestidspunktet er det tidspunkt, hvor
koncernen faktisk opnar kontrol over den
erhvervede virksomhed.

22

The Annual Report of Cook Denmark Holdings ApS
for 2022 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C, medium-
size enterprises.

The format of the income statement has been
adjusted to the Company’'s activities as a holding
Company.

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

Consolidated Financial Statements

The Consolidated Financial Statements include
the Parent Company Cook Denmark Holdings ApS
and the subsidiaries in which Cook Denmark
Holdings ApS directly or indirectly holds more
than 50% of the voting rights or in any other way
has a controlling influence. Enterprises in which
the Group holds between 20% and 50% of the
voting rights and exercises significant, but not
controlling influence, are considered associates,
see the Group structure.

The Consolidated Financial Statements conso-
lidate the Financial Statements of the Parent
Company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, intercompany
accounts and dividend, and realised and unrea-
lised gains and losses arising from transactions
between the consolidated enterprises are fully
eliminated in the consolidation.

Newly acquired or established enterprises are
recognised in the Consolidated Financial State-
ments from the date of acquisition. Sold or
wound up enterprises are recognised in the
Consolidated Income Statement up to the date of
disposal. Comparative figures are not adjusted
for newly acquired, sold or wound up
enterprises.

The date of acquisition is the date at which the
Group gains actual control over the acquired
enterprises.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES

Erhvervede virksomheder indregnes i
koncernregnskabet efter overtagelsesmetoden,

med omvurdering af alle identificerede aktiver og
forpligtelser til dagsveerdi pa overtagelsesdagen.
Dagsvaerdien er opgjort pa baggrund af handler pa
et aktivt marked, alternativt beregnet ved
anvendelse af almindeligt accepterede
vaerdiansaettelsesmodeller. Der indregnes udskudt

skat af de overtagne omvurderinger med
undtagelse af goodwill.
Positive  forskelsbelab (goodwill) mellem

anskaffelsesvaerdien og dagsvaerdi af overtagne
identificerede aktiver og forpligtelser indregnes
under immaterielle anlaegsaktiver som goodwill
og afskrives systematisk over resultatopgerelsen
efter en individuel vurdering af den gkonomiske
levetid.

Negative forskelsbelab indregnes i
resultatopgerelsen pa overtagelsestidspunktet.

Forskelsbelabet fra erhvervede virksomheder
udggar 0 tkr.

Transaktionsomkostninger, afholdt i forbindelse
med erhvervelse af virksomheder, indregnes i
resultatopgarelsen i afholdelsesaret.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
dernes dagsvaerdi af nettoaktiver og forpligtelser
pa overtagelsestidspunktet.

Kapitalandele i associerede virksomheder males i
balancen til den forholdsmaessige andel af virk-
somhedernes indre vardi opgjort efter
moderselskabets  regnskabspraksis og med
forholdsmaessig  eliminering af urealiserede
koncerninterne avancer og tab. I
resultatopgerelsen indregnes den forholds-
maessige andel af de associerede virksomheders
resultat efter eliminering af forholdsmaessig andel
af intern avance og tab.

RESULTATOPG@RELSEN

Andre eksterne omkostninger
Andre eksterne omkostninger
omkostninger til administration mv.

omfatter
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Acquired enterprises are recognised in the
Consolidated Financial Statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods. Deferred tax on the taken
over reassessments is recognised with the
exception of goodwill.

Positive differences (goodwill) between the
acquisition value and fair value of acquired and
identified assets and liabilities are recognised in
intangible fixed assets as goodwill and amortised
systematically in the Income Statement under an
individual assessment of the useful life.

Negative differences are recognised in the
Income Statement at the date of acquisition. The
difference from acquired enterprises is DKK
(‘000) 0.

Transaction costs, incurred in connection with
acquisition of enterprises, are recognised in the
Income Statement in the year in which the costs
are incurred.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’ fair
value of net assets and liabilities at the
acquisition date.

Investments in associates are measured in the
Balance Sheet at the proportional share of the
equity value of the enterprises, calculated under
the accounting policies of the Parent Company
and eliminating proportionally any unrealised
intercompany gains and losses. The proportional
share of the results of the associates is
recognised in the Income Statement after
elimination of the proportional share of internal
gains and losses.

INCOME STATEMENT

Other external expenses
Other external expenses
administration etc.

include cost of
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indtaegter af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele af dattervirksomheder
indtaegtsfores i det regnskabsar, hvor udbyttet
deklareres. Ved afhaendelser indregnes eventuel
fortjeneste, nar de @konomiske rettigheder
knyttet til de solgte kapitalandele overfgres, dog
tidligst nar fortjenesten er realiseret eller anses
som realisabel. Desuden indgar realiserede tab
udover nedskrivninger, nar sadanne ma
konstateres.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tilleeg og godtggrelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrgrer regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat

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

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfalde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne
lavere veerdi.
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Income from investments in subsidiaries
Dividend from subsidiaries is recognised in the
financial year in which the dividend is declared.
In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses other than impairments
are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Financial non-current assets

Investments in subsidiaries are measured at cost.
If the cost exceeds the net realisable value, this
is written down to the lower value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES
Ved kab af virksomheder anvendes

overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsvaerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede vaerdiansaettelsesmodel-
ler. Ved beregning af dagsveerdi pa
investeringsejendomme er gjort anvendelse af en
discounted cash flow model pa baggrund af
tilbagediskontering af den fremtidige indtjening.
Driftsmidler er opfert til dagsvaerdi pa baggrund
af indhentede valuarvurderinger, som bygger pa
en samlet vurdering af  maskinparken.
Overtagelsesdagen er det tidspunkt, hvor
selskabet faktisk opnar kontrol over den overtag-
ne virksomhed

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger X ar.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Veardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af finansielle
anlaegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse.

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

Genindvindingsveaerdi er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. For kapitalandele
opgaeres kapitalvaerdien til selskabets andel i
nutidsvaerdien af de nettopengestrgmme, som
dattervirksomheden forventes at skabe gennem
sine aktiviteter og fra salg af aktiver efter endt
brugstid. Der anvendes en diskonteringsrente,
som afspejler den risikofri markedsrente og
ejernes afkastkrav for tilsvarende aktiver.
Vaekstraten i terminalperioden fastsaettes i
overensstemmelse med branchenormen.
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Acquired enterprises are subject to the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation models. A discounted cash flow model
is used to calculate the fair value of investment
properties based on a discounted cash flow of
future earnings. Operating equipment is
recognised at fair value based on an assessor’s
opinion, based on an overall assessment of the
production equipment. The acquisition date is
the date on which the Company gains actual
control over the acquired entity.

Consolidated goodwill is amortised over the
expected useful life, which is determined on the
basis of Management’s experience within the
individual lines of business. Consolidated
goodwill is amortised on a straightline basis over
the amortisation period, which is X years. The
amortisation period is determined on the basis of
an assessment of the acquired entity’s market
position and earnings profile, and the
industryspecific condition.

Impairment of fixed assets

The carrying amount of fixed assets are valued
on an annual basis for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the carrying amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgdr i acontoskatteordningen.
Tilgodehavende og skyldigt sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Cash and cash equivalents
Cash and cash equivalents include cash at bank.

Tax payable and deferred tax

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

The Company is subject to joint taxation with
Danish Group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax-on-account scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vardi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86, stk.
4, har selskabet undladt at udarbejde
pengestrgmsopgerelse. Der er udarbejdet en
pengestrgmsopggrelse for koncernen.

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the Income
Statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
Balance Sheet date are translated at the
exchange rate on the Balance Sheet date. The
difference between the exchange rate on the
Balance Sheet date and the exchange rate at the
date when the receivables or payables come into
existence recognised in the Income Statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish
Financial Statements Act, the Company has not
prepared a cash flow statement. A cash flow
statement has been prepared for the Group.

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.
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Pengestramme fra investeringsaktivitet:
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include cash at bank.



