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Ledelsespitegning

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2023/24 for UKF (Denmark) A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
og finansielle 31.
2024 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. april 2023 - 31. marts 2024.

siver stilling pr. marts

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Holstebro, den 22. august 2024

Holstebro, 22 August 2024

Direktion

Managing Director

Tik Fung Thomas Leung

Bestyrelse

Board of directors

Today, the Board of Directors and the Managing
Director have approved the annual report of UKF
(Denmark) A/S for the financial year 2023/24.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 March
2024 and of the results of the Company's
operations for the financial year 1 April 2023 — 31
March 2024.

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

discussed in the Management's review.

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

Chun Chau Wong Kwok Yin Ning Tik Fung Thomas Leung
formand
chairman
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i UKF (Denmark) A/S

Konklusion

Vi har revideret arsregnskabet for UKF (Denmark)
A/S for regnskabséret 1. april 2023 - 31. marts
2024, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2024 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
april 2023 - 31. marts 2024 i overensstemmelse
med érsregnskabsloven.

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 ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfzerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores evrige etiske forplig-
telser 1 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 UKF (Denmark) A/S

Opinion

We have audited the financial statements of UKF
(Denmark) A/S for the financial year 1 April 2023
- 31
statement, balance sheet, statement of changes in

March 2024, which comprise income
equity, notes and a summary of significant
accounting policies, for the Company. The
financial statements are prepared under the Danish

Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 March 2024, and of the results of
the Company's operations for the financial year 1
April 2023 - 31 March 2024 in accordance with
the Danish Financial Statements Act.

Basis for conclusion

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

Independent auditor's report

Fremhaevelse af forhold i regnskabet

Vi ger opmerksom pa note 1 i regnskabet, hvori
ledelsen redeger for usikkerhed ved indregning
eller méling af aktiver bestemt for salg samt erstat-
ninger i forbindelse med lukning af minkbranchen.

Vi gor samtidig opmerksom pé note 2 i1 regn-
skabet, hvori ledelsen redeger for den skonomiske
stilling i selskabet.

Vores konklusion er ikke modificeret som folge af
disse forhold.

Ledelsens ansvar for drsregnskabet

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 le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Emphasis of Matter

We draw your attention to note 1 in the financial
statements in which management gives an account
of uncertainties concerning the recognition or
measurement of the company’s assets held for sale
and the compensations due to the shut down of the
mink industry.

We furthermore draw your attention to note 2 in
the financial statements in which management
gives an account of the financial position of the
company.

Our opinion has not been modified as a result of
these matters.

Management’s  Responsibilities  for  the

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
Statements Act, and for such internal control as

in accordance Danish Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud

or e1ror.

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
the
Management either

preparing financial statements unless

intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer p& grundlag
af arsregnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

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 Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these

financial statements.

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

o 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,
misrepresentations,

intentional omissions,
or the override of

internal control.
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Den uafhzengige revisors revisionspitegning
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STATSAUTORISEREDE REVISORER

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnédede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsatte
driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder péd en saddan
made, at der gives et retvisende billede her-
af.

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

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

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

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

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vi kommunikerer med den eoverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer 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 ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

We
governance regarding, among other matters, the

communicate with those charged with

planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

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

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

In connection with our audit of the financial

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

appears to be materially misstated.

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

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has

conclude Management’s Review is in

been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify misstatement  of

any  material

Management’s Review.
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Den uafhzengige revisors revisionspitegning
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Independent auditor's report

Holstebro, den 22. august 2024
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Selskabsoplysninger

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Company information

Selskabet
The company

Bestyrelse
Board of directors

Direktion

Managing Director

Revision
Auditors

Bankforbindelse
Bankers

Advokatforbindelse

Lawyer

Modervirksomhed

Parent company

UKEF (Denmark) A/S

Viborgvej 265

Skave

7500 Holstebro

Telefon: +4522 56 09 09
Phone

CVR-nr. 350509 49
Company reg. no.

Stiftet: 28. februar 2013
Established: 28 February 2013
Hjemsted: Holstebro
Domicile: Holstebro
Regnskabsar: 1. april - 31. marts
Financial year: 1 April - 31 March

11. regnskabsér

11th financial year

Chun Chau Wong, formand

Kwok Yin Ning

Tik Fung Thomas Leung

Tik Fung Thomas Leung

KROYER PEDERSEN Statsautoriserede Revisorer I/S

Ringkjebing Landbobank

DLA Piper Denmark Advokatpartnerselskab

Kingkey Financial International (Holdings) Ltd., Cayman Islands
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Hovedtal
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Financial highlights

DKXK in thousands.

Resultatopgerelse:

Income statement:

Bruttotab

Gross profit

Resultat for finansielle poster
Results before net financials
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year
Balance:

Statement of financial position:

Balancesum

Balance sheet total

Egenkapital

Equity

Medarbejdere:

Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2023/24
t.kr.

2022/23
t.kr.

2021/22
t.kr.

2020/21
t.kr.

2019/20
t.kr.

915

-1.281

280

-1.001

101.236

-122.071

7.442

-7.764

484

-8.248

109.706

-121.070

6.132

491

-1.253

=762

126.077

-112.822

14.532

4.687

-1.734

2.953

146.163

-112.060

-7.462

-21.356

-1.652

-23.008

148.215

-115.012
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Ledelsesberetning
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Management’s review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten er i lighed med tidligere éar salg
af selskabets lagerbeholdning af minkskind.

Usikkerhed ved indregning eller méling

Aktivposten "Aktiver bestemt for salg" bestar af

selskabets minkfarme samt driftsmateriel og
inventar og er indregnet i balancen til en verdi pd

65.476 t.kr. pr. 31. marts 2024.

Vi henviser indledningsvis til ledelsesberetningens

afsnit omkring "Forhold vedrerende nedluk-

ningserstatning".

Som det fremgar af dette afsnit, har selskabet pa
nuvarende tidspunkt foretaget nogle forelgbige
vurderinger og beregninger vedrerende den for-
ventede erstatning, man forventer at modtage. Som
det endvidere fremgar af dette afsnit, er disse vur-
deringer endnu ikke afsluttet, hvorfor man endnu
ikke har ansggt om denne erstatning og dermed
heller ikke har kendskab til niveauet for den sam-
lede forventede erstatning.

Pé baggrund af dette er der fortsat usikkerhed om-
kring verdiansattelse af "Aktiver bestemt for
salg".

Forhold vedrerende nedlukningserstatning

Der er i lgbet af 2023 abnet for, at man nu kan
soge om erstatning hos de danske myndigheder 1
forbindelse med nedlukningen af den danske mink-
branche i november méned 2020.

Grundleggende bestdr denne erstatningsproces i,
at man i en samlet proces opger erstatningsbelabet
for henholdsvis verdien af selskabets anlaegs-
aktiver samt endvidere den mistede fremtidige ind-
tjening.

Description of key activities of the company
Like previous years, the principal activity is sale of
the company s stock of mink skins.

Uncertainties about recognition or
measurement

The Asset item "Assets held for sale" consisting of
the mink farms as well as other fixtures and
fittings, tools and equipment are recognised in the
statement of financialposition at a value of DKK
65,476,000 as at 31 March 2024.

We initially refer to the management review

section on "Matters relating to shutdown
compensation".
In this section describes, the company has

currently made som preliminary assessments and
calculations regarding the expected compensation
that it expects to receive. This section also
describes that these assessments have not yet been
completed, which is why no application has yet
been filed for this compensation and thus no
knowledge of the final level of the total expected
compensation.

Therefore there is still uncertainty about the
valuation of "Assets held for sale".

Matters relating to shutdown compensation

In the course of the year 2023 it has been possible
to apply for compensation from the Danish
authorities in connection with the closure of the
Danish mink industry in November 2020.

Basically, this compensation process consists of
calculating the compensation amount for the value
of the company’s fixed assets as well as the lost
future earnings.
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Ledelsesberetning
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STATSAUTORISEREDE REVISORER

Management’s review

Selskabet har pa nuvarende tidspunkt foretaget
nogle forelebige vurderinger og beregninger ved-
rerende den forventede erstatning, man forventer
at modtage. Disse vurderinger er endnu ikke afslut-
tet, hvorfor man endnu ikke har ansegt om denne
erstatning og dermed heller ikke har kendskab til
niveauet for den samlede forventede erstatning.

Ud fra den model der er lagt frem af de danske
myndigheder, er der udsigt til, at selskabet er
berettiget til en samlet erstatning, der klart over-
stiger den bogferte veerdi af "Aktiver bestemt for
salg" pa de 65.476 t.kr. Der er i denne arsrapport
ikke indregnet nogen andel af den fortjeneste, som
selskabet ud fra dette forventer at opna.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger -915 t.kr. mod -7.442 tkr.
sidste &r. Arets resultat udger -1.001 tkr. mod
-8.248 t.kr. sidste ar. Ledelsen anser arets resultat
for utilfredsstillende.

Kapitalberedskab

Selskabets drift er finansieret af 14n fra modervirk-
somheden Kingkey Financial International (Hol-
dings) Ltd.

Selskabet har modtaget en stetteerklering fra
Kingkey Financial International (Holdings) Ltd.,
som bekrafter, at Kingkey Financial International
(Holdings) Ltd. fortsat vil yde finansiering til UKF
(Denmark) A/S i det efterfolgende ar.

The
preliminary

company has currently made some

assessments and  calculations
regarding the expected compensation that it
expects to receive. These assessments have not yet
been completed, which is why this compensation
has not yet been applied for and thus the level of

the total expected compensation is not yet known.

Based on the model put forward by the Danish
authorities, there is a prospect that the company is
entitled to a total compensation that clearly
exceeds the booked value of "Assets held for sale"
of DKK 65,476,000. This annual report does not
include any share of the profit that the company
expects to achieve from this.

Development in activities and financial matters
The gross loss for the year totals DKK -915.000
against DKK -7.442.000 last year. Income or loss
from ordinary activities after tax totals DKK
-1.001.000 against DKK -8.248.000 last year.
Management considers the net profit or loss for the
year unsatisfactory.

Financial resources

The company’s operations are financed by an
intercompany loan from the parent company
Kingkey Financial International (Holdings) Ltd.

The company has received a letter of support from
Kingkey Financial International (Holdings) Ltd.
which that
International (Holdings) Ltd. will continue to fund

confirms Kingkey  Financial
UKF (Denmark) A/S by giving necessary credit in

the following year.
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Ledelsesberetning

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Management’s review

Den forventede udvikling

Den gkonomiske udvikling i 2024/25 vil i vesent-
lig grad afhenge af den endelige ansegning ved-
rerende nedlukningserstatningen af minkfarmene
og den efterfolgende behandling heraf hos myndig-
hederne.

Det forventes, at selskabet i lgbet af 2024/25 vil
indsende denne ansegning til myndighederne. Da
der er en vis sagsbehandlingstid og procestid hos
myndighederne, er det uafklaret, hvornar denne
erstatningssag er endelig opgjort. Selskabet haber,
at erstatningssagen kan sluttes i lobet af det kom-
mende regnskabsar, men der er en vis sandsynlig-
hed for, at erstatningssagen forst bliver afsluttet pa
et senere tidspunkt.

Begivenheder efter regnskabsérets udleb

Der har ikke efter regnskabsarets udleb veret be-
givenheder, der pavirker &rsrapporten for inde-
vaerende ar.

Expected developments

The economic development in 2024/25 will, to a
considerable extent, depend on the final
application regarding the shutdown compensation
of the mink farms ad its subsequent processing by

the authorities.

It is expected that the enterprise will submit this
application to the authorities during 2024/25. As
there is a certain processing time from the
authorities for the application, it is uncertain when
this compensation case will be finally settled. The
company hopes that the compensation case can be
concluded/settled on al later date after 2024/25.

Events occurring after the end of the financial
year

No subsequent events have occurred after the
balance sheet date which have, or may have, any
decisive impact on the financial developments of
the enterprise.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Resultatopgerelse 1. april - 31. marts
Income statement 1 April - 31 March

All amounts in DKK.

2023/24 2022/23
kr. kr.
Bruttotab
Gross loss -915.163 -7.442.149
Personaleomkostninger
Staff costs -366.234 -321.682
Resultat for finansielle poster
Profit before net financials -1.281.397 -7.763.831
Andre finansielle indtegter
Other financial income 645.556 340.951
Ovrige finansielle omkostninger
Other financial expenses -365.201 -825.204
Resultat for skat
Pre-tax net profit or loss -1.001.042 -8.248.084
Skat af arets resultat
Tax on net profit or loss for the year 0 0
Arets resultat
Net profit or loss for the year -1.001.042 -8.248.084
Forslag til resultatdisponering:
Proposed distribution of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -1.001.042 -8.248.084
Disponeret i alt
Total allocations and transfers -1.001.042 -8.248.084
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Aktiver
Assets
2024 2023
kr. kr.
Anlzgsaktiver
Non-current assets
Grunde og bygninger
Land and buildings 0 0
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 0 0
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 0 0
Andre verdipapirer og kapitalandele
Other financial investments 2.966.663 3.429.662
Finansielle anleegsaktiver i alt
Total investments 2.966.663 3.429.662
Anlaegsaktiver i alt
Total non-current assets 2.966.663 3.429.662
Omsztningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 11.219.520 40.403.520
Aktiver bestemt for salg
Assets held for sale 65.475.555 65.475.555
Varebeholdninger i alt
Total inventories 76.695.075 105.879.075
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Balance 31. marts

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance sheet at 31 March

All amounts in DKK.

Aktiver
Assets
2024 2023
Note kr. kr.
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 14.806.995 0
Udskudte skatteaktiver
Deferred tax assets 0 0
Andre tilgodehavender
Other receivables 143.750 172.077
Periodeafgransningsposter
Prepayments 2.803.506 225.000
Tilgodehavender i alt
Total receivables 17.754.251 397.077
Likvide beholdninger
Cash and cash equivalents 3.819.553 0
Omsztningsaktiver i alt
Total current assets 98.268.879 106.276.152
Aktiver i alt
Total assets 101.235.542 109.705.814
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Balance 31. marts

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance sheet at 31 March

All amounts in DKK.

Passiver
Equity and liabilities
2024 2023
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Overfort resultat
Retained earnings -122.570.828 -121.569.786
Egenkapital i alt
Total equity -122.070.828 -121.069.786
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Passiver
Equity and liabilities
2024 2023
kr. kr.
Gealdsforpligtelser
Liabilities other than provisions
Geeld til pengeinstitut
Bank loans 0 10.930.591
Leveranderer af varer og tjenesteydelser
Trade payables 469.784 193.859
Geeld til tilknyttede virksomheder
Payables to subsidiaries 198.604.351 212.804.351
Anden geld
Other payables 5.707.147 721.875
Periodeafgransningsposter
Deferred income 18.525.088 6.124.924
Kortfristede galdsforpligtelser i alt
Total short term liabilities other than provisions 223.306.370 230.775.600
Gealdsforpligtelser i alt
Total liabilities other than provisions 223.306.370 230.775.600
Passiver i alt
Total equity and liabilities 101.235.542 109.705.814
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Passiver

Equity and liabilities

Note

1 Usikkerhed ved indregning eller méling
Uncertainties concerning recognition and measurement
2 Den gkonomiske stilling
The financial position
3 Sezrlige poster
Special items
8 Pantszetninger og sikkerhedsstillelser
Charges and security
9 Oplysninger om dagsveerdi
Disclosures on fair value
10 Eventualposter
Contingencies
11 Neertstaende parter

Related parties
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Egenkapitalopgerelse

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Statement of changes in equity

All amounts in DKK.

Virksomheds- Overfort
kapital resultat I alt
Contributed Retained
capital earnings Total
Kkr. Kkr. Kkr.
Egenkapital 1. april 2022
Equity 1 April 2022 500.000 -113.321.702 -112.821.702
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -8.248.084 -8.248.084
Egenkapital 1. april 2023
Equity 1 April 2022 500.000 -121.569.786 -121.069.786
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -1.001.042 -1.001.042
500.000 -122.570.828 -122.070.828
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

1. Usikkerhed ved indregning eller méling
Uncertainties concerning recognition and measurement
Aktiver bestemt for salg
Assets held for sale
Aktivposten "Aktiver bestemt for salg" bestar af selskabets minkfarme samt driftsmateriel og
inventar og er indregnet i balancen til en verdi pa 65.476 t.kr. pr. 31. marts 2024.
The asset item "Assets held for sale" consisting of the mink farms and other fixtures and fittings,

tools and equipment are recognised in the statement of financial position at a value of DKK
65,476,000 as at 31 March 2024.

Vi henviser indledningsvis til afsnittet "Forhold vedrerende nedlukningserstatning" nedenfor.

We initially refer to the section on "Matters relating to shutdown compensation” below.

Som det fremgar af dette afsnit, har selskabet pd nuverende tidspunkt foretaget nogle forelabige
vurderinger og beregninger vedrerende den forventede erstatning, man forventer at modtage. Som
det endvidere fremgar af dette afsnit, er disse vurderinger endnu ikke afsluttet, hvorfor man endnu
ikke har ansegt om denne erstatning og dermed heller ikke har kendskab til niveauet for den sam-
lede forventede erstatning.

In this section describes, the company has currently made som preliminary assessments and
calculations regarding the expected compensation that it expects to receive. This section also
describes that these assessments have not yet been completed, which is why no application has yet
been filed for this compensation and thus no knowledge of the final level of the total expected

compensation.

Pé baggrund af dette er der fortsat usikkerhed omkring verdiansattelse af "Aktiver bestemt for
salg".

Therefore there is still uncertainty about the valuation of "Assets held for sale".

Forhold vedrerende nedlukningserstatning

Matters relating to shutdown compensation

Der er i lobet af 2023 dbnet for, at man nu kan sege om erstatning hos de danske myndigheder i
forbindelse med nedlukningen af den danske minkbranche i november méned 2020.

In the course of the year 2023 it has been possible to apply for compensation from the Danish
authorities in connection with the closure of the Danish mink industry in November 2020.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

Grundlzeggende bestir denne erstatningsproces i, at man i en samlet proces opger erstatnings-
belgbet for henholdsvis verdien af selskabets anlegsaktiver samt endvidere den mistede frem-
tidige indtjening.

Basically, this compensation process consists of calculating the compensation amount for the value
of the company s fixed assets as well as the lost future earnings.

Selskabet har p& nuverende tidspunkt foretaget nogle forelebige vurderinger og beregninger ved-
rerende den forventede erstatning, man forventer at modtage. Disse vurderinger er endnu ikke
afsluttet, hvorfor man endnu ikke har ansegt om denne erstatning og dermed heller ikke har
kendskab til niveauet for den samlede forventede erstatning.

The company has currently made some preliminary assessments and calculations regarding the
expected compensation that it expects to receive. These assessments have not yet been completed,
which is why this compensation has not yet been applied for and thus the level of the total
expected compensation is not yet known.

Ud fra den model der er lagt frem af de danske myndigheder, er der udsigt til, at selskabet er beret-
tiget til en samlet erstatning, der klart overstiger den bogfarte vaerdi af "Aktiver bestemt for salg"
pa de 65.476 tkr. Der er i denne &rsrapport ikke indregnet nogen andel af den fortjeneste, som
selskabet ud fra dette forventer at opna.

Based on the model put forward by the Danish authorities, there is a prospect that the company is
entitled to a total compensation that clearly exceeds the booked value of "Assets held for sale" of
DKK 65,476,000. This annual report does not include any share of the profit that the company
expects to achieve from this.

UKF (Denmark) A/S - Arsrapport for 2023/24 21
Annual report 2023/24



KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

2. Den okonomiske stilling
The financial position
Selskabets drift er finansieret af lan fra modervirksomheden Kingkey Financial International
(Holdings) Ltd. og dermed et koncernforbundet selskab. Selskabet forventer at kunne retablere sel-
skabets kapital via positiv driftsindtjening de kommende é&r eller via kapitaltilskud fra modervirk-
somheden.

Selskabet har modtaget en stetteerkleering fra Kingkey Financial International (Holdings) Ltd.,
som bekrafter, at Kingkey Financial International (Holdings) Ltd. fortsat vil yde finansiering til
UKEF (Denmark) A/S i det efterfolgende ar.

The company’s operations are financed by an intercompany loan from the parent company
Kingkey Financial International (Holdings) Ltd. The company expects to restore the share capital
through its operations the coming years or by capital contribution from its parent company.

The company has received a letter of support from Kingkey Financial International (Holdings)
Ltd. which confirms that Kingkey Financial International (Holdings) Ltd. will continue to fund
UKF (Denmark) A/S by giving necessary credit in the following year.

3. Seerlige poster
Special items
Sarlige poster omfatter vaesentlige indtaegter og omkostninger, der har en serlig karakter i forhold
til virksomhedens indtjeningsskabende driftsaktiviteter. I serlige poster indgar ogsé andre vasent-
lige beleb af engangskarakter.
Special items include significant income and expenses of a special nature relative to the
enterprise's ordinary operating activities. Special items also include other significant amounts of a

nonrecurring nature.

Arets resultat i 2022/23 er pavirket af forhold, som afviger fra, hvad ledelsen vurderer som en del
af den primaere drift.

The net profit or loss for the year in 2022/23 is affected by factors that differ from what is
considered by management to be part of operating activities.

Serlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerel-
sen.
Special items for the year are specified below, indicating where they are recognised in the income

statement.
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STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

3. Seerlige poster (fortsat)
Special items (continued)

2023/24 2022/23
kr. kr.
Indtaegter:
Income:
Engangsbelgb til deekning af nedlukningsomkostninger
Compensation for costs of shutdown 0 80.000
0 80.000
Serlige poster indgar pa felgende linjer i1 arsregnskabet:
Special items are recognised in the following items in the
financial statements:
Andre driftsindtaegter
Other operating income 0 80.000
Resultat af szerlige poster netto
Profit of special items, net 0 80.000
4.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 317.381 280.463
Pensioner
Pension costs 43.629 34.295
Andre omkostninger til social sikring
Other costs for social security 2.556 2.745
Personaleomkostninger i gvrigt
Other staff costs 2.668 4.179
366.234 321.682
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
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Noter
Notes

All amounts in DKK.

31/3 2024 31/3 2023
kr. kr.
5.  Grunde og bygninger
Land and buildings
Kostpris 1. april
Cost 1 April 0 83.563.476
Overforsler
Transfers 0 -83.563.476
Kostpris 31. marts
Cost 31 March 0 0
Afskrivninger 1. april
Depreciation 1 April 0 -23.699.768
Overforsler
Transfers 0 23.699.768
Afskrivninger 31. marts
Depreciation 31 March 0 0
Regnskabsmeessig veerdi 31. marts
Carrying amount, 31 March 0 0
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Noter
Notes

All amounts in DKK.

31/3 2024 31/3 2023
kr. kr.
Andre anlzg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. april
Cost 1 April 0 45.294.025
Overforsler
Transfers 0 -45.294.025
Kostpris 31. marts
Cost 31 March 0 0
Afskrivninger 1. april
Depreciation 1 April 0 -39.682.178
Overforsler
Transfers 0 39.682.178
Afskrivninger 31. marts
Depreciation 31 March 0 0
Regnskabsmaessig veerdi 31. marts
Carrying amount, 31 March 0 0
Andre verdipapirer og kapitalandele
Other financial investments
Opskrivninger 1. april
Revaluation 1 April 3.429.662 3.088.712
Arets verdiregulering
Revaluations for the year -462.999 340.950
Opskrivninger 31. marts
Revaluation 31 March 2.966.663 3.429.662
Regnskabsmaessig veerdi 31. marts
Carrying amount, 31 March 2.966.663 3.429.662
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Noter
Notes

All amounts in DKK.

8. Pantsztninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for gaeld til pengeinstitut, 0 t.kr., er der givet pant for 24.861 t.kr. i grunde og bygnin-
ger (Aktiver bestemt for salg), hvis regnskabsmeessige veerdi pr. 31. marts 2024 udger 37.334 t.kr.
As collateral for bank loans, DKK 0.000, security has been granted of DKK 24,861,000 on land
and buildings (Assets held for sale) representing a carrying amount of DKK 37,334,000 at 31
March 2024.

Til sikkerhed for geeld til pengeinstitut, 0 t.kr., har selskabet stillet virksomhedspant pa nominelt
63.500 t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige veerdi pa balan-
cedagen udger:

For bank loans, DKK 0,000, the company has provided security in company assets representing a
nominal value of DKK 63,500,000. This security comprises the assets below, stating the carrying

amounts:
t.kr.
DKK in
thousands
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 11.220
Aktiver bestemt for salg (Andre anlaeg, driftsmateriel og inventar)
Assets held for sale (Other fixtures and fittings, tools and equipment) 5.612
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 14.807
9.  Oplysninger om dagsveerdi
Disclosures on fair value
Biologiske
aktiver
Biological
assets
kr.

Dagsverdi 31. marts
Fair value at 31 March 11.219.520
Arets urealiserede @ndringer af dagsveerdi indregnet i resultatopgerelsen

Unrealised change in fair value of the year recognised in the statement of
financial activity 0
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Noter

Notes

All amounts in DKK.

10.

11.

Eventualposter
Contingencies
Eventualaktiver
Contingent assets

Selskabet har et udskudt skatteaktiv pa 26.937 t.kr. vedrerende underskud til fremfersel, der ikke
er indregnet 1 balancen.

The company has a deffered tax asset of DKK 26,937,000 related to tax loss carryforwards which
is not recognized in the balance sheet.

Selskabets drift blev lukket 4. november 2020, hvorefter selskabets mink blev aflivet. Som konse-
kvens af denne nedlukning vil selskabet blive kompenseret. Selskabet har endnu ikke udfyldt
excel-filen til brug for beregning og ansegning om erstatningen. Af denne grund er der ikke ind-
regnet en erstatning for selskabets materielle anleegsaktiver. Se endvidere omtale i note 1.

The closure of the company’s operations were ordered on 4 November 2020, after which the mink
owned by the company were culled. The company will be compensated as a consequence of this
closure. The company has not completed the spreadsheet for use in calculation and applying for
the compensation. For this reason, no compensation has been recognised for the company’s
property, plant, and equipment. Also see references to this issue in note 1.

Herudover er der af samme arsag ikke indregnet tilgodehavende erstatning for mistet mulighed for
fremtidig indtjening.

Aside from this, for the same reason no compensation receivable has been recognised for the loss
of future earnings.

Neertstiende parter

Related parties

Transaktioner

Transactions

Selskabet har haft folgende transaktioner med nartstaende parter:

The company has the following related party transactions:

Selskabets transaktioner med nartstdende parter bestar af l&n og forrentning heraf med 0,0 % p.a.

The company’s transactions with related parties consists of loan from group companies and
interest thereof (0,0 % p.a.).
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Transaktioner (fortsat)
Transactions (continued)

Selskabet har i regnskabsaret modtaget en regning pa management fee pa 1.800 t.kr. fra et koncern-
selskab.

In the financial year the company received a management fee bill of DKK 1,800,000 from a group
company.

Koncernregnskab

Consolidated financial statements

Selskabet indgéar i koncernregnskabet for Kingkey Financial International (Holdings) Ltd., Cayman
Islands. Koncernregnskabet kan rekvireres ved henvendelse til selskabet pa webadressen
kkgroup.com.hk.

The company is included in the consolidated annual accounts of Kingkey Financial International
(Holdings) Ltd., Cayman Islands. The consolidated annual accounts may be ordered by contacting
the company on the webadress, kkgroup.com.hk.
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Accounting policies

Arsrapporten for UKF (Denmark) A/S er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsaetning, omkostnin-
ger til rédvarer og hjelpematerialer, andre drifts-
indtegter samt andre eksterne omkostninger.

The annual report for UKF (Denmark) A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

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

Foreign currency translation

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

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross loss

Gross loss comprises the revenue, cost of sale,
other operating income and other external costs.
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Accounting policies

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsaetningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Verdiregulering af skind indregnes i resultat-
opgerelsen som nettoomsatning.

Vareforbrug omfatter omkostninger til keb af ra-
varer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
materielle anlaegsaktiver, driftstabs- og konflikter-
statninger samt modtagne lenrefusioner. Erstatnin-
ger indregnes, néar det er overvejende sandsynligt,
at virksomheden vil modtage erstatningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til produktion, biler, lokaler og administration.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Finansielle indtagter og omkostninger
Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer

regnskabséret. Finansielle poster omfatter rente-

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

The resulting gain/loss of the change in value of
mink skins is recognised as revenue.

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

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of tangible assets, operating loss and conflict
compensation as well as salary reimbursements
received. Compensation is recognized when it is
overwhelmingly probable that the company will
receive the compensation.

Other external costs comprise costs for production,
cars, administration, premises and administration.

Staff costs

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses

indtegter og -omkostninger samt finansielle om- comprise interest income and expenses and
kostninger. financial expenses.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Balancen

Aktiver bestemt for salg (materielle anlaegs-
aktiver)

Aktiver bestemt for salg bestar af de materielle
anlegsaktiver anvendt til minkdrift. Nedenfor er
aktiverne benavnt materielle anlegsaktiver.

Der er afskrevet pé disse aktiver frem til og med
regnskabséaret 2021/22, hvorefter afskrivning er
ophert.

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Afskrivning er ophert pr. 31. marts
2022. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsat-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved endring i afskrivningsperioden eller restveer-
dien indregnes virkningen for afskrivninger frem-
over som en @&ndring i regnskabsmaessigt sken.

Tax on net profit or loss for the year

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

Statement of financial position

Assets held for sale (property, plant, and
equipment)

Assets held for sale consists of property, plant and
equipment used for minkfarming. Below the assets
are mentioned as property, plant and equipment.

Depreciation has been applied to these assets up to
and including the financial year 2021/22, after
which depreciation has ceased.

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment. Depreciation has ceased as of 31
March 2022. Land is not subject to depreciation.

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

amount, depreciation s

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restverdier:

Bygninger

Buildings

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r
indregnes i1 anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtaegter eller andre driftsomkost-
ninger.

I regnskabséret 2022/23 er de materielle anlaegs-
aktiver overfort til "Aktiver bestemt for salg". Der
er derfor ikke afskrevet herpa i 2022/23. Se be-
skrivelse af regnskabspraksis for "Aktiver bestemt
for salg".

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
and the
component representing a material part of the total

components  differing, individual

cost.
Depreciation is done on a straight-line basis

according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restverdi

Useful life Residual value
20-50 ar/years 50.349 t.kr.
5-10 ar/years 5.612 tkr.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

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

In 2022/23 property, plant and equipment have
"Assets held for
Therefore no depreciation has been booked in

been transfered to sale".

2022/23. See the description of the accounting
policies for "Assets held for sale".
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Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa verdi-
forringelse ud over det, som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hejeste vardi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestr.

Finansielle anlzegsaktiver

Andre verdipapirer og kapitalandele

Andre verdipapirer og kapitalandele, som ikke er
bersnoterede, maéles til kostpris. Der foretages ned-
skrivning til genindvindingsverdien, safremt den-
ne er lavere end den regnskabsmaessige vardi.

Varebeholdninger

Fremstillede varer og handelsvarer bestiende af
minkskind males som biologiske aktiver til mar-
kedsveerdi fratrukket salgsomkostninger.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

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

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

Investments

Other financial instruments

Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

Inventories

Manufactured goods and goods for resale
consisting of minkskins are stated as biological
assets at fair value less selling cost directly
attributable to the disposal af assets, excluding

finance costs and income taxes.
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Aktiver bestemt for salg

Aktiver bestemt for salg bestar af selskabets mate-
rielle anlaegsaktiver bestiende af grunde og byg-
ninger samt andre anleg, driftsmateriel og inven-
tar. Regnskabsposten er indregnet til kostpris fra-
trukket afskrivninger frem til 31. marts 2022.
Ingen afskrivninger i 2022/23 og 2023/24.

Tilgodehavender

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

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

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger vedre-
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestéender i pen-
geinstitut.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere érs skattepligtige indkomster og for betal-
te acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Assets held for sale

Assets held for sale consists of the company’s
property, plant and equipment consisting of land
and property and other fixtures and fittings, tools
and equipment. Assets held for sale is measured at
cost less accrued depreciation and writedown of

impairment as of 31 March 2022. No depreciation
in 2022/23 and 2023/24.

Receivables

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

In order to meet expected losses, impairment takes
place at the net realisable value.

Prepayments
Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial

year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Udskudte skatteaktiver, herunder skatteverdien af

fremforselsberettiget skattemaessigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-

tiver males til nettorealisationsveerdi.

Gealdsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Periodeafgransningsposter

Under periodeafgransningsposter indregnes mod-
tagne betalinger vedrerende indtegter i de efter-
folgende éar.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing on the reporting date when the deferred
tax is expected to be released as current tax.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions
Liabilities are measured at amortised cost which
usually corresponds to the nominal value.

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.
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