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Ledelsespategning

Rose Holm A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
oktober 2020 - 30. september 2021 for Rose Holm
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2020 - 30. september 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Lynge, den 7. december 2021
Lynge, 7 December 2021

Direktion
Executive board

Ann Rose Bokkenheuser

Bestyrelse
Supervisory board

Thomas Bo Johansson

Formand
Chairman

Ann Rose Bokkenheuser

@ pakertilly

Kenth Harry Johansson

The supervisory and executive boards have today
discussed and approved the annual report of Rose
Holm A/S for the financial year 1 October 2020 - 30
September 2021.

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
30 September 2021 and of the results of the
company's operations for the financial year 1
October 2020 - 30 September 2021.

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.

Christian Kjeerulf Bokkenheuser

Michael Thulstrup

Anders Lund Kjgller



Rose Holm A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Rose Holm A/S
Konklusion

Vi har revideret arsregnskabet for Rose Holm A/S
for regnskabsaret 1. oktober 2020 - 30. september
2021, der omfatter anvendt regnskabspraksis, re-
sultatopggrelse, balance, egenkapitalopgarelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. september 2021 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. oktober 2020 - 30. september
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt 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 neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.
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To the shareholder of Rose Holm A/S
Opinion

We have audited the financial statements of Rose
Holm A/S for the financial year 1 October 2020 - 30
September 2021, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. 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
30 September 2021 and of the results of the
company's operations for the financial year 1
October 2020 - 30 September 2021 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 financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.



Rose Holm A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.
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Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that are
free from material misstatement, whether due to
fraud or error.

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

Auditor's responsibilities for the audit of the
financial statements

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



Rose Holm A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.
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As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism 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 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.

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
accounting estimates and related disclosures
made by management.



Rose Holm A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
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e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report

to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our

conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review

Management is
review.

responsible for management's

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.



Rose Holm A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kabenhavn, den 7. december 2021
Copenhagen, 7 December 2021

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Henrik Sadolin Jgrgensen
statsautoriseret revisor

MNE-nr. mne33281
MNE no. mne33281
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In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

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

Anne Cathrine Nielsen
statsautoriseret revisor

MNE-nr. mne41368
MNE no. mne41368
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Rose Holm A/S

Hoved- og nggletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2020/21 2019/20 2018/19 2017/18 2016/17
t.kr. t.kr. t.kr. t.kr. t.kr.

Hovedtal

Key figures

Nettoomsaetning 123.817 128.972 101.466 78.686 96.667
Revenue

Bruttofortjeneste 22.929 23.720 16.276 13.649 17.938
Gross profit

Resultat af finansielle poster -2.336 -1.829 -1.613 -1.150 -1.057
Net financials

Arets resultat 306 2.148 1.323 851 4.214

Profit/loss for the year

Balance
Balance sheet

Balancesum 119.519 99.224 85.016 64.663 54.353
Balance sheet total

Investering i materielle anlaegsaktiver -17.825 -11.953 -3.252 -4.755 -573
Investment in property, plant and equipment

Egenkapital 15.141 14.835 12.687 11.365 11.314
Equity

Antal medarbejdere 32 31 22 19 20
Number of employees

Nogletal

Financial ratios

Afkastningsgrad 2,5% 5,0% 4,2% 3,7% 12,9%

Return on assets

Soliditetsgrad 12,7% 15,0% 14,9% 17,6% 20,8%

Solvency ratio

Forrentning af egenkapital 2,0% 15,6% 11,0% 7,5% 45,8%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.

@ pakertilly 8



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i at levere
kompetence- og befeestelseslgsninger primeert {il
segmenterne Vind, Plade- Varmevekslere og til
andre industrielle aktiviteter pa et globalt marked.

Usikkerhed ved indregning og maling

Der har ikke veeret nogen veesentlige risici eller
forhold, hverken gennem retssager eller
driftstabsforsikring som har veeret afgerende for
dette ars resultat.

Usadvanlige forhold

Markedspriser pa stal er og har veeret stigende i
markedet, hvilket har pavirket arets resultat
negativt.

Virksomheden har overholdt sine aftaler overfor
kunderne i et marked, hvor leverandgrerne ikke
har kunnet fastholde de priser som aftalerne har
veeret bygget op omkring.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2020/21 udviser
et overskud pa kr. 305.580, og selskabets balance
pr. 30. september 2021 udviser en egenkapital pa
kr. 15.140.796.

@ pakertilly

Rose Holm A/S

Business review

The core activities of the company comprise the
provision of competence and fastening solutions to
the wind sector and manufacturers of plate heat
exchangers in particular along with other industrial
solutions to the global market.

Recognition and measurement uncertainties

There have been no significant risks or
circumstances, neither through litigation nor
operating loss insurance which have been decisive
for this year’s result.

Unusual matters

Market prices for steel are and have been rising in
the market. This has led to a decrease in the result
for the year.

The company has complied with its agreements
with customers in a market where suppliers have
not been able to maintain the prices which the
agreements have been based on.

Financial review

The company's income statement for the year
ended 30 September 2021 shows a profit of kr.
305.580, and the balance sheet at 30 September
2021 shows equity of kr. 15.140.796.



Ledelsesberetning
Management's review

2020/21 har
hvor

Selskabets aktivitet for
selskabets forventning,
omsaetning er realiseret.
Selskabet er som andre aktgrer pavirket af kraftigt
stigende ravarepriser, hvilket har pavirket arets
resultat negativt.

fulgt
den forventede

Virksomheden har en hgj automatiseringsgrad og
et personale med hgj ekspertise inden for deres
respektive kompetenceomrader.

Resultatet for 2020/21, anses udfra de sveere
markedsbetingelser, som acceptabelt.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

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

Forventninger til fremtiden

Selskabet opererer i et steerkt konkurrencepraeget
marked, men samtidig et marked med stigende
aktivitet. Aktivitetsniveauet for ar 2021/22 forventes
at stige, da der er lavet nye kundeaftaler med
opstart af yderligere produktserier. Indtjeningen
forventes at veere pa niveau med resultatet i
regnskabsaret 2019/20.

Selskabet er fortsat med at investere i
automatisering af produktionskapacitet for at sikre
gennemfarelsen af selskabets veekststrategi.

Selskabets forventninger til 2021/22 er positive.

Selskabet forventer fastholde konkurrenceevnen
og veekste yderligere.

@ pakertilly

Rose Holm A/S

The company’s activity for 2020/21 has followed
the company’s expectations, where the expected
revenue has been realized.

The companys Like other players, the company is
affected by sharply rising commodity prices, which
has had a negative effect on the result for the year.

The company has a high degree of automation and
a staff with high expertise in their respective areas
of competence.

The result for 2020/21, is considered acceptable
given the difficult market conditions.

Significant events occurring after the end of the
financial year

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

Future Developments

The company operates in a highly competitive
market, but at the same time a market with
increasing activity. The activity level for the year
2021/22 is expected to grow as new customer
agreements have been made, with the start-up of
additional product series. Earnings are expected to
be in the line with the 2019/20 financial year result.

The company continues to invest in automation of
production capacity to ensure the implementation
of the company’s growth strategy.

The company’s expectations for 2021/22 are

positive. The company expects to maintain
competitiveness and grow further.

10



Ledelsesberetning
Management's review

Vidensressourcer

Selskabet sikrer sig, at de ressourcer og den viden
som kreeves, for at skabe veerdi for kunden, sker

igennem selskabets opleerings- og
uddannelsesprogrammer. Pa denne made
opretholdes viden om kunder, medarbejdere,

processer og teknologi i selskabet.

Pavirkning af det eksterne miljo

Selskabets er miljgbevidst og arbejder Iabende pa
at reducere miljgpavirkningerne fra selskabets drift.
Selskabet fglger og overholder lovgivningen ud fra
de kriterier, der bliver stillet fra myndighederne.

Forsknings- og udviklingsaktiviteter

Selskabet har eller

udviklingsaktiviteter.

ingen forsknings-

@ pakertilly

Rose Holm A/S

Knowledge resources

The company ensures that the application of
resources and knowledge required to create value
for its customer is based on its own company
education and training programmes. Through this
information regarding customers, employees,
processes and technology are kept in-house.

Impact on external environment

The company cares about the environment and
currently tries to reduce the environmental impact
of its operations. In doing so, the company
complies with the legislation based on the
requirements made by the public authorities.

R&D activities

The company is not engaged in any research and
development activities.

11



Resultatopgorelse 1. oktober - 30. september
Income statement 1 October - 30 September

Rose Holm A/S

Note 2020/21 2019/20
kr. kr.
Nettoomsatning 123.817.340 128.971.974
Revenue
Andre driftsindteegter 12.000 129.126
Other operating income
Omkostninger til rvarer og hjeelpematerialer -90.104.729 -91.412.866
Expenses for raw materials and consumables
Andre eksterne omkostninger -10.795.590 -13.968.636
Other external costs
Bruttoresultat 22.929.021 23.719.598
Gross profit
Personaleomkostninger 1 -16.186.451 -16.155.874
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 6.742.570 7.563.724
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver -4.019.581 -2.980.061
Depreciation, amortisation and impairment of property, plant and equipment
Resultat for finansielle poster 2.722.989 4.583.663
Profit/loss before net financials
12
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Rose Holm A/S

Resultatopgorelse 1. oktober - 30. september (Fortsat)
Income statement 1 October - 30 September (Continued)

Note 2020/21 2019/20
kr. kr.

Finansielle indtaegter 309.338 59.197
Financial income
Finansielle omkostninger -2.645.171 -1.888.125
Financial costs
Resultat for skat 387.156 2.754.735
Profit/loss before tax
Skat af arets resultat 2 -81.576 -606.959
Tax on profit/loss for the year
Arets resultat 305.580 2.147.776
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfart resultat 305.580 2147.776
Retained earnings

305.580 2.147.776

@ pakertilly 13



Balance 30. september 2021

Balance sheet at 30 September 2021

Aktiver

Assets

Produktionsanlaeg og maskiner

Plant and machinery

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

Materielle anleegsaktiver
Tangible assets

Tilgodehavender i tilknyttede virksomheder
Receivables from subsidiaries

Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Ravarer og hjaelpematerialer
Raw materials and consumables
Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Stocks

@ pakertilly
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2021 2020
kr. kr.

23.684.793 18.959.754
10.694.335 8.187.966
34.379.128 27.147.720
5.671.553 0
263.921 304.290
5.935.474 304.290
40.314.602 27.452.010
15.083.025 18.782.098
3.082.476 939.681
5.386.715 5.636.941
620.664 0
24.172.880 25.358.720
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Balance 30. september 2021 (Fortsat)
Balance sheet at 30 September 2021 (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder,
omseetningsaktiver
Receivables from subsidiaries, current assets

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ pakertilly
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Note 2021 2020

kr. kr.
41.471.991 34.957.581
7.200.126 4.974.010
99.629 114.033
0 61.988
85.492 85.492
5 308.916 530.059
49.166.154 40.723.163
5.864.884 5.690.215
79.203.918 71.772.098
119.518.520 99.224.108
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Balance 30. september 2021
Balance sheet at 30 September 2021

Passiver
Equity and liabilities

Virksomhedskapital

Share capital
Overfart resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leasingforpligtelser

Lease obligations

Anden geeld

Other payables
Selskabsdeltagere og ledelse
Shareholders and management

Langfristede gaeldsforpligtelser

Total non-current liabilities

@ pakertilly
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Note 2021 2020

kr. kr.
2.000.000 2.000.000
13.140.796 12.835.216
15.140.796 14.835.216
6 2.274.231 2.192.655
2.274.231 2.192.655
15.132.643 7.935.104
1.304.415 1.444.150
3.063.000 4.265.000
7 19.500.058 13.644.254
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Balance 30. september 2021 (Fortsat)
Balance sheet at 30 September 2021 (Continued)

Note

Rose Holm A/S

2021

2020

Passiver
Equity and liabilities

Kortfristet del af langfristede geeldsforpligtelser 7
Short-term part of long-term debet

Kreditinstitutter

Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat
Corporation tax
Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

Eventualforpligtelser 8
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser 9
Mortgages and collateral

Neertstaende parter og ejerforhold 10

Related parties and ownership structure

@ pakertilly

kr.

3.830.425

49.910.095

0

26.459.400

0

0

2.403.515

kr.

2.717.564

39.7156.797

800.000

21.728.925

105.396

51.884

3.432.417

82.603.435

68.551.983

102.103.493

82.196.237

119.518.520

99.224.108
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. oktober
Equity at 1 October

Arets resultat

Net profit/loss for the year
Egenkapital 30. september
Equity at 30 September

@ pakertilly
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Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
kr. kr. kr.

2.000.000 12.835.216 14.835.216

0 305.580 305.580

2.000.000 13.140.796 15.140.796
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Rose Holm A/S

Noter
Notes

Personaleomkostninger
Staff costs

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Heraf udger vederlag til direktion og bestyrelse:

Including remuneration to the executive and supervisory boards:

Direktion
Executive Board

Bestyrelse
Supervisory Board

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

Sambeskatningsbidrag

Joint taxation contribution

@ pakertilly

2020/21 2019/20

kr. kr.
13.337.883 13.389.166
1.908.108 1.814.741
297.655 250.909
642.805 701.058
16.186.451 16.155.874
1.116.389 1.076.679
62.500 50.000
1.178.889 1.126.679
32 31
-356 0
81.932 692.451
0 -85.492
81.576 606.959
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Noter
Notes

3 Materielle anlaegsaktiver

Kostpris 1. oktober
Cost at 1 October
Tilgang i arets lgb
Ad(ditions for the year
Afgang i arets lgb
Disposals for the year
Overfarsler i arets lgb
Transfers for the year

Kostpris 30. september
Cost at 30 September

Af- og nedskrivninger 1. oktober
Impairment losses and depreciation at 1 October
Arets afskrivninger

Depreciation for the year

Tilbageferte ned- og afskrivninger pa athaendede

aktiver
Reversal of impairment and depreciation of sold assets
Overfgrsler i arets lgb

Af- og nedskrivninger 30. september
Impairment losses and depreciation at 30 September

Regnskabsmassig veerdi 30. september
Carrying amount at 30 September

Regnskabsmaessig veerdi af leasede aktiver

Value of leased assets

@ pakertilly
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Produktionsan-  Andre anlaeg,
lzeg og maski-  driftsmateriel
ner og inventar | alt
Plant and Other fixtures and Total
machinery fittings, tools and
equipment
kr. kr. kr.
26.815.902 16.996.733 43.812.635
11.362.352 6.462.547 17.824.899
-5.000.000 -1.760.317 -6.760.317
-542.025 542.025 0
32.636.229 22.240.988 54.877.217
7.856.148 8.768.728 16.624.876
1.384.721 2.634.860 4.019.581
0 -146.368 -146.368
-289.433 289.433 0
8.951.436 11.546.653 20.498.089
23.684.793 10.694.335 34.379.128
23.684.793 0
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Noter
Notes

4 Finansielle anlagsaktiver
Fixed asset investments

Kostpris 1. oktober
Cost at 1 October
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 30. september
Cost at 30 September

Regnskabsmassig veerdi 30. september
Carrying amount at 30 September

5 Periodeafgrensningsposter

Prepayments

Rose Holm A/S

Tilgodehaven-
der i tilknyttede

virksomheder Deposita
Receivables from Deposits
subsidiaries
kr. kr.
0 304.290
6.573.908 0
-902.355 -40.369
5.671.553 263.921
5.671.553 263.921

Periodeafgransningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

preemier og abonnementer.

Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.

@ pakertilly
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Rose Holm A/S

Noter
Notes

2021 2020
kr. kr.
6 Henseettelse til udskudt skat

Provision for deferred tax
Henseettelse til udskudt skat 1. oktober 2.192.655 1.500.204
Provision for deferred tax at 1 October
Udskudt skat indregnet i resultatopggrelsen 81.932 692.451
Deferred tax recognised in income statement
Hensezettelse til udskudt skat 30. september 2.274.587 2.192.655
Provision for deferred tax at 30 September
Hensaettelse til udskudt skat vedrogrer:
Provisions for deferred tax on:
Materielle anlaegsaktiver 1.332.892 2.209.720
Property, plant and equipment
Finansielle anlaegsaktiver 1.256.906 0
Fixed asset investments
Varebeholdninger 42.489 17.998
Inventories
Laneomkostninger 0 -35.063
Borrowing costs
Skattemeessigt underskud -357.700 0
Tax loss carry-forward

2.274.231 2.192.655

Udskudt skat er afsat med 22,0% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22,0% corresponding to the current tax rate.
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Rose Holm A/S

Noter
Notes

7 Langfristede geeldsforpligtelser
Long term debt

Geeld Geeld Afdrag Restgeeld
1. oktober 30. september naeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 October at 30 September after 5 years
kr. kr. kr. kr.
Leasingforpligtelser 9.642.668 17.846.431 2.713.788 3.923.784
Lease obligations
Selskabsdeltagere og ledelse 5.275.000 4.169.000 1.106.000 0
Shareholders and management
Anden geeld 1.444.150 1.315.052 10.637 1.126.757
Other payables
16.361.818 23.330.483 3.830.425 5.050.541

8 Eventualforpligtelser
Contingent assets, liabilities and other financial obligations

Lejeforpligtelser
Rentals

Selskabet har indgaet lejekontrakter om leje af lokaler. Restlejeforpligtelserne udger pr. 30.
september 2021 t.DKK 2.819.

The Company has entered into leases on premises. The leases commitments amounts to DKK 2,819k at 30 September 2021.

Andre eventualforpligtelser, der ikke er indregnet i balancen
Other contingent liabilities not recognised in balance sheet

Selskabet er sambeskattet med moderselskabet ARB Holding ApS (Administrationsselskab) og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat

pa udbytter, renter og royalties.
The Company is jointly taxed with its Parent Company, ARB Holding ApS (management company), and is jointly and severally

liable with the other jointly taxed entities for the payment of income taxes and withholding taxes on dividends, interest and

royalties.
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Rose Holm A/S

Noter
Notes

10

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til pengeinstitut har selskabet stillet virksomhedspant pa nominelt t.kr. 44.000.
Virksomhedspantet omfatter lagre af ravarer, varer under fremstilling og faerdigvarer, simple fordringer
hidrgrende fra salg af varer og tjenesteydelser samt produktionsanlaeg og maskiner og driftsmateriel
og driftsinventar, hvis regnskabsmaessige veerdi pr. 30.09.2021 udger t.kr. 73.060.

Security for the banks commitment is a business mortage of DKK 44,000k. The business mortage includes raw materials, work
in progress and finished goods, trade receivables and plant and machinery and other fixtures and fittings, tools and equipment.

The carrying amount of assets comprised by the business mortage is DKK 73.060k at 30 September 2021."

Nartstaende parter og ejerforhold
Related parties and ownership structure

Transaktioner
Transactions

Der er ingen koncerntransaktioner, der ikke er gennemfgrt pa normale markedsvilkar.
There are no group transactions that have not been completed on normal market terms.

Ejerforhold

Ownership structure

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-

nimum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of

the share capital:

ARB Holding ApS
Vassingergdvej 84
3540 Lynge
Danmark/Denmark
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Rose Holm A/S for 2020/21 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i
klasse C, mellem.

Arsrapporten for 2020/21 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §

86, stk. 4 undladt at udarbejde
pengestremsopgarelse. Selskabets
pengestrgmme er inkluderet i

pengestramsopggrelsen for Arb Holding ApS.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.
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The annual report of Rose Holm A/S for 2020/21
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning medium-sized reporting class C
entities.

The annual report for 2020/21 is presented in kr.

The financial statements does not contain a cash
flow statement in accordance with the Danish
Financial Statement Act section 86 (4). The
company's cash flow is included in the cash flow
statement prepared for Arb Holding ApS.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised 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 economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgarelsen

Nettoomsatning

Indteegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indteegten kan opgeres palideligt og
forventes modtaget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjaelpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anleegsaktiver samt indteegter
ved udlejning af driftsmidler.
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Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance 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

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
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 received.

Expenses for raw materials and consumables

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

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and items of property, plant and equipment
as well as income from the rental of fixed assets.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, geeld og transaktioner i
fremmed valuta, samt tillaeag og godtggrelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.
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Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of tangible assets.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, gains and losses on securities
and foreign currency transactions and surcharges
and allowances under the advance-payment-of-tax
scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Materielle anleegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar méales til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current 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

ltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

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

Brugstid
Useful life
3-25 ar
3-25 years
3-25 ar
3-25 years
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Anvendt regnskabspraksis
Accounting policies

Brugstiden og restvaerdien revurderes arligt. En
endring behandles som et regnskabsmaessigt
skan, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel le-
asing), indregnes i balancen som aktiver. Aktiverne
males ved farste indregning til opgjort kostpris sva-
rende til laveste veerdi af dagsvaerdi af det leasede
aktiv og nutidsveerdien af de fremtidige leasingydel-
ser. Ved beregning af nutidsveerdien anvendes lea-
singaftalens interne rente eller alternativt virksom-
hedens lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som virk-
somhedens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Igbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter er operationel leasing.
Ydelser i forbindelse med operationel leasing og
gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasing- og
lejeaftaler oplyses under eventualposter mv.
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The useful life and residual value are re-assessed
annually. A change is accounted for as an

accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases for items of property, plant and equipment
that transfer substantially all the risks and rewards
incident to ownership to the company (finance
leases) are recognised in the balance sheet as
assets. On initial recognition, assets are measured
at estimated cost, corresponding to the lower of fair
value of the leased asset and the present value of
the future lease payments. In calculating the net
present value of the future lease payments, the
interest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently
depreciated as the company's other non-current
assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the term
of the lease.

All other leases are operating leases. Payments
relating to operating leases and any other leases
are recognised in the income statement over the
term of the lease. The company's total liabilities
relating to operating leases and other rent
agreements are disclosed under 'Contingencies,

etc.'.
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Finansielle anlaegsaktiver
Andre finansielle anlaegsaktiver

Andre finansielle anleegsaktiver, der bestar af
tilgodehavender hos tilknyttede virksmheder og
deposita males til amortiseret kostpris, og nedskri-
ves til en lavere genindvindingsveerdi.

Veardiforringelse af anlaagsaktiver

Den regnskabsmaessige veerdi af finansielle og
materielle anleegsaktiver vurderes arligt for indika-
tioner pa veerdiforringelse, ud over det som udtryk-
kes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv eller
gruppe af aktiver. Der foretages nedskrivning til
genindvindingsveerdien, hvis denne er lavere end
den regnskabsmaessige veerdi.

Genindvindingsveerdi er den hgjeste veerdi af kapi-
talveerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalveerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

@ pakertilly
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Fixed asset investments
Other investments

Other financial assets, which consist of receivables
frm subsidiaries and deposits are measured at
amortised cost and are written down to a lower
recoverable amount.

Impairment of fixed assets

The carrying amount of financial and tangible
assets is tested annually for impairment, other
than what is reflected through normal amortisation
and depreciation.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to
the lower of the recoverable amount and the
carrying amount.

The recoverable amount is the higher of the net
present value and the value in use less expected
costs to sell. The net present value is determined
as the present value of the anticipated net cash
flows from the use of the asset or group of assets
and the anticipated net cash flows from the
disposal of the asset or group of assets after the
end of their useful life.

Stocks

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

The cost of goods for resale, raw materials and

consumables comprises the purchase price plus
delivery costs.
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Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer og
hjeelpematerialer.

Indirekte produktionsomkostninger indeholder indi-
rekte materialer og lgn samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt omkost-
ninger til fabriksadministration og ledelse.

Nettorealisationsvaerdien for varebeholdninger op-
goeres som forventet salgspris med fradrag af direk-
te feerdigggrelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Veerdien fast-
saettes under hensyntagen til varebeholdningers
omseettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter indestaende i pengeinstitutter.

Selskabsskat og udskudt skat

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ‘'Tilgodehavende
sambeskatningsbidrag’ eller 'Skyldige
sambeskatningsbidrag'.

@ pakertilly
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The cost of finished goods and work in progress
includes the <cost of raw materials and
consumables.

Production overheads include the indirect cost of
materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment and expenses
relating to plant administration and management.

The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred 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.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash comprise cash.

Income tax and deferred tax

Joint taxation contributions payable and receivable
are recognised in the balance sheet as ‘'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.
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Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem nettoprovenuet og den nominelle veerdi ind-
regnes i resultatopggrelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.
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Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective 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.

Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses.
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Resultat fgr finansielle poster x 100
Gennemsnitlige aktiver

Afkastningsgrad

Profit/loss before financials x 100

Return on assets Average assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Soliditetsgrad

Equity at year-end x 100

Equity ratio Total assets at year-end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Forrentning af egenkapital

Net profit for the year x 100

Return on equity Average equity
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