KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

KASTRUP A/S

Mosebyvej 40, 7500 Holstebro

CVR-nr. 25 47 34 34
Company reg. no. 25 47 34 34

Arsrapport
Annual report

2024

Arsrapporten er fremlagt og godkendt pa selskabets ordinare generalforsamling den 26. februar 2025.
The annual report was submitted and approved by the general meeting on the 26 February 2025.

Johann Habring
dirigent
chairman of the meeting

Holstebro Struer kroyerpedersen.dk
Hostrupsvej 4 - 7500 Holstebro Ved Fjorden 6B - 7600 Struer Medlem af RevisorGruppen Danmark
T9610 6161 79684 2000 (VR 89224918



KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Indholdsfortegnelse
Contents
Side
Page
Pategninger
Reports
Ledelsespétegning 1
Management's statement
Den uathangige revisors revisionspategning 3
Independent auditor's report
Ledelsesberetning
Management's review
Selskabsoplysninger 8
Company information
Hovedtal og negletal 9
Financial highlights
Ledelsesberetning 11
Management'’s review
Arsregnskab 1. januar - 31. december 2024
Financial statements 1 January - 31 December 2024
Resultatopgerelse 13
Income statement
Balance 14
Balance sheet
Egenkapitalopgerelse 18
Statement of changes in equity
Pengestramsopgerelse 19
Statement of cash flows
Noter 21
Notes
Anvendt regnskabspraksis 33

Accounting policies

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.
o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.

Kundenr. 156

KASTRUP A/S - Arsrapport for 2024
Annual report 2024



Ledelsespategning
Management's statement

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2024 for KASTRUP A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabséret 1. januar - 31.
december 2024.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holstebro, den 26. februar 2025
Holstebro, 26 February 2025

Direktion

Managing Director

Lasse Kastrup
adm. direktor
CEO

Today, the Board of Directors and the Managing
Director have approved the annual report of
KASTRUP A/S for the financial year 2024.

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 December
2024 and of the results of the Company's
operations and cash flows for the financial year 1
January — 31 December 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktionzeren i KASTRUP A/S

Konklusion

Vi har revideret arsregnskabet for KASTRUP A/S
for regnskabséret 1. januar - 31. december 2024,
der omfatter resultatopgerelse, balance, egenkapi-
talopgerelse, pengestromsopgerelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabséret 1. januar - 31. december
2024 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar 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 KASTRUP A/S

Opinion

We have audited the financial statements of
KASTRUP A/S for the financial year 1 January -
31 December 2024, which comprise income
statement, balance sheet, statement of changes in
equity, statement of cash flows, 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 December 2024, and of the results
of the Company's operations and cash flows for the
financial year 1 January - 31 December 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 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 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 ars-
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.

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 hgjt 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, néar 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.

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 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
statements  unless

preparing the financial

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 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende 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.

. 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.

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, intentional omissions,
misrepresentations, or the override of
internal control.

o 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.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. 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 fortseatte
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 pé en sddan

made, at der gives et retvisende billede her-

af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o 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
the audit

evidence obtained up to the date of our

conclusions are based on
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

o 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
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.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den uafhzengige revisors revisionspategning

Independent auditor's report

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 pa anden
méade 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.

Holstebro, den 26. februar 2025
Holstebro, 26 February 2025

KROYER PEDERSEN

Statsautoriserede Revisorer I/S

State Authorised Public Accountants
CVR-nr. 89 22 49 18

Company reg. no. 89 22 49 18

Klaus Lund Kristensen
statsautoriseret revisor

State Authorised Public Accountant
mne32792

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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Selskabsoplysninger
Company information

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revision
Auditors

Modervirksomhed

Parent company

KASTRUP A/S
Mosebyvej 40
7500 Holstebro

Telefon:
Phone

Hjemmeside:
Web site

CVR-r.:

Company reg. no.

Stiftet:
Established:
Hjemsted:
Domicile:
Regnskabsar:

Financial year:

97421500

www.kastrupvinduet.dk

254734 34

20. juni 2000

20 June 2000

Holstebro

Holstebro

1. januar - 31. december
1 January - 31 December
25. regnskabsér

25th financial year

Johann Habring, formand, chairman

Lasse Kastrup

Hans Ladekjer Jeppesen

Alfred Schrott

Lasse Kastrup, adm. direkter, CEO

KROYER PEDERSEN Statsautoriserede Revisorer 1I/S

IFN Beteiligungs GmbH, Ostrig
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Hovedtal og negletal
Financial highlights

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat for finansielle poster
Operating profit

Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestremme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Invesment activities
Finansieringsaktivitet
Financing activities
Pengestremme 1 alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

2024
t.kr.

2023
t.kr.

2022
t.kr.

2021
t.kr.

2020
t.kr.

44.384

8.371

-2.163

4.857

108.116

5.778

41.342

21.452

-5.605

-15.868

197

35.229

2.965

-2.697

242

116.647

1.951

36.485

7.600

-1.920

-6.286

-605

169

31.417

-7.088

-1.800

-6.886

123.501

4.174

36.243

5.466

-4.113

-828

525

238

39.373

1.033

-781

283

141.154

19.177

43.129

-13.597

-22.717

35.045

-1.269

257

48.991

13.409

-19

10.435

106.298

26.046

48.846

24.968

-27.227

3.287

1.028

247
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Hovedtal og negletal
Financial highlights

DKK in thousands. 2024 2023 2022 2021 2020
t.kr. t.kr. t.kr. t.kr. t.kr.

Nogletal i %:

Key figures in %:

Soliditetsgrad

Solvency ratio 38,2 31,3 29,3 30,6 46,0

Egenkapitalforrentning
Return on equity 12,5 0,7 -17,4 0,6 23,6

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og negletalsoversigten anforte nogletal er beregnet saledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Egenkapital ultimo x 100

Soliditetsgrad Aktiver i alt ultimo

Equity, closing balance x 100

Solvency ratio X
Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

Net profit or loss for the year x 100

Return on equity Average equity
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Ledelsesberetning
Management’s review

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
staet af fremstilling og salg af vinduer og dere i
henholdsvis tre, tree-alu og plast.

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste udger 44.384 tkr. mod

35.229 t.kr. sidste ar, mens arets resultat er steget
til 4.857 t.kr. fra 242 t.kr. aret for.

Det realiserede aktivitets- og indtjeningsniveau
overstiger ledelsens oprindelige forventninger til
regnskabséret 2024 og vurderes som tilfredsstillen-
de i lyset af de geldende markedsvilkér i det for-
gangne ar.

Egenkapitalen udger pa balancedagen 41.342 t.kr.,
svarende til en egenfinansiering pd 38,2 % af de
samlede aktiver pa 108.116 t.kr., hvilket er en stig-
ning pa 6,9 procentpoint i forhold til sidste ar.

Forsknings- og udviklingsaktiviteter

Selskabets forsknings- og udvikningsaktiviterer
fokuserer pa bearedygtige og innovative lgsninger,
der fremmer energieffektivitet, ressourceoptime-
ring og cirkuler gkonomi. Udviklingsarbejdet om-
fatter ikke blot forbedring af produkter, processer
og vaerktajer i1 forbindelse med vinduesproduktion,
men ogsa initiativer, der reducerer miljopavirknin-
gen gennem materialevalg, energieffektivisering
og genanvendelse. Selskabet arbejder strategisk pé
at integrere ESG-principper i udviklingsaktivite-
terne for at sikre langsigtede, ansvarlige lgsninger,
der understotter bade kunder og samfundets
gronne omstilling.

Description of key activities of the company
Like previous years, the principal activities are the
manufacturing and selling of windows and doors
made of wood, wood-aluminium combined and
plastic.

Development in activities and financial matters
The gross profit for the year totals DKK
44.384.000 against DKK 35.229.000 last year,
while net profit has increased to DKK 4.857.000
against DKK 242.000 last year.

The level of activity and profit exceeds the
expectations of the management for the 2024
financial year and is considered satisfactory in the
light of the market conditions in the past year.

On the balance sheet date, the equity amounts to
DKK 41.342.000, corresponding to 38,2 % own
financing of the total assets of DKK 108.116.000,
which is an increase of 6,9 percentage points
compared to last year

Research and development activities

The
activities focus on sustainable and innovative

company's research and development
solutions that promote energy efficiency, resource
The

only the

optimization and circular economy.

development work includes not
improvement of products, processes and tools in
connection with window production, but also
that

through material selection, energy efficiency and

initiatives reduce environmental impact
recycling. The company works strategically to

integrate ESG principles into development
activities to ensure longterm, responsible solutions
that support both customers and society's green

transition.

KASTRUP A/S - Arsrapport for 2024 11
Annual report 2024



Ledelsesberetning
Management’s review

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Den forventede udvikling

Der er fortsat usikkerhed omkring udviklingen i
markedsefterspergslen, og flere faktorer kan pa-
virke den fremtidige markedssituation, herunder et
gget prispres.

Selskabet har malrettet arbejdet pa at positionere
sig som en attraktiv og ansvarlig samarbejds-
partner indenfor fremtidige energivenlige og bare-
dygtige investeringer i boliger. Trods markeds-
usikkerheder oplever selskabet en vedvarende og
steerk eftersporgsel pé sine produkter og ser derfor
oprimistisk pa fremtiden.

Ledelsen forventer en moderat stigning i aktivitets-
niveauet 1 regnskabséret 2025 og et resultat for
skat i niveauet 7-9 mio. kr.

Begivenheder efter regnskabsérets udleb

Efter regnskabsérets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selska-
bets finansielle stilling veaesentligt.

Expected developments

There is still uncertainty about how market
demand will develop and several factors may
effect the future market conditions including
increased price pressure.

The company has worked purposefully to position
itself as an attractive and responsible partner in
future energy-friendly and sustainable investments
in housing. Despite market uncertainties, the
company is experiencing a sustained and strong
demand for its products and is therfore optimistic
about the future.

The management expect a moderate increase in the
activity level in the 2025 financial year and a net
profit before tax of DKK 7-9 million.

Events occurring after the end of the financial
year

No events have occurred subsequent to the balance
sheet date, which would have any material impact
on the company’s financial position.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note 2024 2023
Bruttofortjeneste
Gross profit 44.384.310 35.229.462
Distributionsomkostninger
Distribution costs -24.292.756 -21.813.672
Administrationsomkostninger
Administration expenses -11.720.443 -10.451.272
Resultat for finansielle poster
Operating profit 8.371.111 2.964.518
Andre finansielle indtegter
Other financial income 10.886 12.123
Ovrige finansielle omkostninger
Other financial expenses -2.174.291 -2.709.062
Resultat for skat
Pre-tax net profit or loss 6.207.706 267.579
Skat af arets resultat
Tax on net profit or loss for the year -1.350.711 -25.508

2 Arets resultat
Net profit or loss for the year 4.856.995 242.071
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Anlaegsaktiver
Non-current assets

Erhvervede licenser samt lignende rettigheder
Acquired licences and similar rights

Immaterielle anleegsaktiver i alt
Total intangible assets

Produktionsanleg og maskiner

Plant and machinery

Indretning af lejede lokaler, biler og inventar
Leasehold improvements, vehicles and furniture

Materielle anlaegsaktiver under udferelse og forudbetalinger for
materielle anleegsaktiver

Property, plant and equipment in progress and prepayments for
property, plant and equipment

Materielle anlaegsaktiver i alt
Total property, plant, and equipment

Deposita
Deposits

Finansielle anlaegsaktiver i alt
Total investments

Anlzgsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Révarer og hjelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger i alt
Total inventories

2024

2023

3.120.996

3.954.208

3.120.996

3.954.208

24.911.366

10.270.676

1.234.659

29.504.040

8.687.107

36.416.701

38.191.147

349.581

497.967

349.581

497.967

39.887.278

42.643.322

23.692.966

8.927.876

283.966

26.493.882

6.334.125

150.986

32.904.808

32.978.993
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Balance 31. december
Balance sheet at 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Aktiver
Assets

Note 2024 2023
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 31.880.220 38.278.272
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 846.540 383.053
Andre tilgodehavender
Other receivables 1.863.144 1.569.692

8 Periodeafgraensningsposter
Prepayments 693.518 732411
Tilgodehavender i alt
Total receivables 35.283.422 40.963.428
Likvide beholdninger
Cash and cash equivalents 40.021 61.731
Omsatningsaktiver i alt
Total current assets 68.228.251 74.004.152
Aktiver i alt
Total assets 108.115.529 116.647.474
KASTRUP A/S - Arsrapport for 2024 15

Annual report 2024



Balance 31. december
Balance sheet at 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note

10

11

12

13

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabséret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax
Hensettelser til reklamationer og garantiarbejder
Provisions for complaints and guarantee liabilities

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Leasingforpligtelser

Lease liabilities

Anden geld

Other payables

Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions

2024

2023

3.000.000

37.341.791

1.000.000

3.000.000

33.484.796

41.341.791

36.484.796

1.267.705

1.015.000

400.147

1.650.000

2.282.705

2.050.147

14.015.630

9.286.991

18.176.048

9.161.522

23.302.621

27.337.570
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Balance 31. december
Balance sheet at 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note

14

15

16

17

Passiver
Equity and liabilities

Kortfristet del af langfristet geeld

Current portion of long term liabilities

Geeld til pengeinstitutter

Bank loans

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat

Income tax payable

Anden geld
Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Galdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Medarbejderforhold

Employee issues

Pantsaetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Neartstaende parter

Related parties

2024

2023

4.143.260

17.484.892

660.000

7.219.337

16.931

483.153

10.021.609

1.159.230

4.024.629

29.437.015

6.107.521

11.175

10.528.233

666.388

41.188.412

50.774.961

64.491.033

78.112.531

108.115.529

116.647.474
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Egenkapitalopgerelse
Statement of changes in equity

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Foreslaet ud-

Virksomheds- Overfort bytte for regn-
kapital resultat skabsaret I alt
Proposed
Contributed Retained  dividend for the
capital earnings financial year Total
Egenkapital 1. januar 2023
Equity 1 January 2023 3.000.000 33.242.725 0 36.242.725
Overfort via resultatdisponering
Profit or loss for the year brought forward 0 242.071 0 242.071
Egenkapital 1. januar 2024
Equity 1 January 2024 3.000.000 33.484.796 0 36.484.796
Overfort via resultatdisponering
Profit or loss for the year brought forward 0 3.856.995 1.000.000 4.856.995
3.000.000 37.341.791 1.000.000 41.341.791
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Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Note 2024 2023
Arets resultat
Net profit or loss for the year 4.856.995 242.071

18 Reguleringer
Adjustments 11.240.006 9.514.073
19 Andring i driftskapital
Change in working capital 7.517.979 488.865
Pengestromme fra drift for finansielle poster
Cash flows from operating activities before net financials 23.614.980 10.245.009
Renteindbetalinger og lignende
Interest received, etc. 10.886 12.123
Renteudbetalinger og lignende
Interest paid, etc. -2.174.291 -2.709.062
Pengestrem fra ordinzer drift
Cash flows from ordinary activities 21.451.575 7.548.070
Betalt selskabsskat
Income tax paid 0 52.334
Pengestremme fra driftsaktivitet
Cash flows from operating activities 21.451.575 7.600.404
Keb af immaterielle anleegsaktiver
Purchase of intangible assets 0 -691.953
Kab af materielle anleegsaktiver
Purchase of property, plant, and equipment -5.778.230 -1.951.283
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 25.000 4.000
Keb af finansielle anlaegsaktiver
Purchase of fixed asset investments -1.614 -10.922
Salg af finansielle anlaegsaktiver
Sale of fixed asset investments 150.000 730.500
Pengestremme fra investeringsaktivitet
Cash flow from investment activities -5.604.844 -1.919.658
Afdrag pa langfristet geeld
Repayments of long-term payables -3.916.318 -3.578.028
Zndring i kortfristet geeld til pengeinstitutter
Changes in short-term bank loans -11.952.123 -2.708.028
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -15.868.441 -6.286.056
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Pengestromsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.
Note 2024 2023
ZAndring i likvider
Change in cash and cash equivalents -21.710 -605.310

Likvider 1. januar

Cash and cash equivalents at 1 January 61.731 667.041

Likvider 31. december

Cash and cash equivalents at 31 December 40.021 61.731

Likvider

Cash and cash equivalents

Likvide beholdninger

Cash and cash equivalents 40.021 61.731

Likvider 31. december

Cash and cash equivalents at 31 December 40.021 61.731
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Noter
Notes

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

1. Medarbejderforhold

Employee issues

Lonninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

2024 2023
87.069.365 72.464.384
10.414.445 8.622.882

3.461.719 3.099.973
100.945.529 84.187.239
197 169

Len og pension mv. til direktion og bestyrelse oplyses ikke, idet selskabet er omfattet af arsregn-

skabslovens § 98b, stk. 3, nr. 2.

Wages and pension to management and board of directors in 2024 is not disclosed due to the fact that the

company is subject to the Danish Financial Statements Act article 98b, paragraph 3, no 2.

2024 2023
2.  Forslag til resultatdisponering
Proposed distribution of net profit
Udbytte for regnskabséret
Dividend for the financial year 1.000.000 0
Overfores til overfort resultat
Transferred to retained earnings 3.856.995 242.071
Disponeret i alt
Total allocations and transfers 4.856.995 242.071
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

31/12 2024 31/12 2023

3.  Erhvervede licenser samt lignende rettigheder
Acquired licences and similar rights

Kostpris 1. januar

Cost I January 5.758.112 5.066.159
Tilgang i arets lob
Additions during the year 0 691.953

Kostpris 31. december
Cost 31 December 5.758.112 5.758.112

Afskrivninger 1. januar

Amortisation 1 January -1.803.904 -1.077.030
Arets afskrivninger
Amortisation for the year -833.212 -726.874

Afskrivninger 31. december
Amortisation 31 December -2.637.116 -1.803.904

Regnskabsmeessig veerdi 31. december
Carrying amount, 31 December 3.120.996 3.954.208

KASTRUP A/S - Arsrapport for 2024 22
Annual report 2024



KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2024 31/12 2023
4.  Produktionsanlzeg og maskiner
Plant and machinery
Kostpris 1. januar
Cost 1 January 93.443.203 93.772.892
Tilgang i arets lab
Additions during the year 505.258 610.398
Afgang i arets lgb
Disposals during the year -144.000 -940.087
Kostpris 31. december
Cost 31 December 93.804.461 93.443.203
Afskrivninger 1. januar
Depreciation 1 January -63.939.163 -59.526.272
Arets afskrivninger
Depreciation for the year -5.097.932 -5.352.978
Tilbageforsel af af- og nedskrivninger pa atheendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 144.000 940.087
Afskrivninger 31. december
Depreciation 31 December -68.893.095 -63.939.163
Regnskabsmeessig veerdi 31. december
Carrying amount, 31 December 24.911.366 29.504.040
Leasede aktiver indgar med en regnskabsmaessig vaerdi pa
Lease assets are recognised at a carrying amount of 23.460.157 27.835.351
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2024 31/12 2023
5. Indretning af lejede lokaler, biler og inventar
Leasehold improvements, vehicles and furniture
Kostpris 1. januar
Cost 1 January 20.704.258 19.723.533
Tilgang i arets lab
Additions during the year 4.038.314 1.400.405
Afgang i arets lgb
Disposals during the year -285.692 -419.680
Kostpris 31. december
Cost 31 December 24.456.880 20.704.258
Afskrivninger 1. januar
Depreciation 1 January -12.017.151 -10.021.056
Arets afskrivninger
Depreciation for the year -2.454.745 -2.415.775
Tilbageforsel af af- og nedskrivninger pa atheendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 285.692 419.680
Afskrivninger 31. december
Depreciation 31 December -14.186.204 -12.017.151
Regnskabsmeessig veerdi 31. december
Carrying amount, 31 December 10.270.676 8.687.107
Leasede aktiver indgar med en regnskabsmaessig vaerdi pa
Lease assets are recognised at a carrying amount of 203.437 319.687
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Noter

Notes

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

Materielle anlaegsaktiver under udferelse og
forudbetalinger for materielle anlaegsaktiver

Property, plant and equipment in progress and prepayments for
property, plant and equipment

Kostpris 1. januar

Cost 1 January

Tilgang i arets lab
Additions during the year
Afgang i arets lgb
Disposals during the year

Kostpris 31. december
Cost 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December

Deposita
Deposits

Kostpris 1. januar

Cost 1 January

Tilgang i arets lob
Additions during the year
Afgang i érets lob
Disposals during the year

Kostpris 31. december
Cost 31 December

Regnskabsmeessig veerdi 31. december
Carrying amount 31 December

31/12 2024

31/12 2023

1.234.659

59.520

-59.520

1.234.659

1.234.659

497.967

1.614

-150.000

1.217.545

10.922

-730.500

349.581

497.967

349.581

497.967
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Noter
Notes

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

All amounts in DKK.

10.

Periodeafgraensningsposter
Prepayments

Forudbetalte abonnementer og kontingenter
Prepaid subscriptions

Ovrige forudbetalte omkostninger

Other prepayments

Virksomhedskapital
Contributed capital

31/12 2024 31/12 2023

323.518 298.411
370.000 434.000
693.518 732.411

Virksomhedskapitalen bestar af 3.000 aktier a 1.000 kr. og multipla heraf.

Kapitalen er ikke opdelt i klasser.

The share capital consists of 3.000 shares, each with a nominal value
of DKK 1,000. No shares hold particular rights.

Henszttelser til udskudt skat
Provisions for deferred tax

Hensettelser til udskudt skat 1. januar

Provisions for deferred tax 1 January 400.147 322.305

Regulering af tidligere ars udskudte skat

Adjustment of deferred tax for previous years 0 52.334

Udskudt skat af arets resultat

Deferred tax of the results for the year 867.558 25.508
1.267.705 400.147

Udskudt skat pahviler folgende poster:

The following items are subject to deferred tax:

Immaterielle anlegsaktiver

Intangible assets 686.619 869.926

Materielle anleegsaktiver

Property, plant, and equipment 261.031 279.159

Omsetningsaktiver

Current assets 320.055 336.342

Fremfort underskud fra tidligere ar

Losses carried forward from previous years 0 -1.085.280
1.267.705 400.147
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes
All amounts in DKK.
31/12 2024 31/12 2023
11. Henszattelser til reklamationer og garantiarbejder
Provisions for complaints and guarantee liabilities
Hensettelser til reklamationer og garantiarbejder 1. januar
Provisions for complaints and guarantee liabilities 1 January 1.650.000 3.350.000
Arets ndring i andre hensatte forpligtelser
Change of the year in other provisions -635.000 -1.700.000
1.015.000 1.650.000
Heraf kortfristet
Short-term part hereof 1.015.000 1.650.000
12. Leasingforpligtelser
Lease liabilities
Leasingforpligtelser i alt
Total lease liabilities 18.044.195 21.988.231
Heraf forfalder inden for 1 &r
Share of amount due within 1 year -4.028.565 -3.812.183
14.015.630 18.176.048
Andel af geeld, der forfalder efter 5 &r
Share of liabilities due after 5 years 242.263 1.999.043
13. Anden gzld
Other payables
Anden geld i alt
Total other payables 9.401.686 9.373.968
Heraf forfalder inden for 1 &r
Share of amount due within 1 year -114.695 -212.446
9.286.991 9.161.522
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 7.685.128 7.640.652
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter

Notes

All amounts in DKK.

14.

15.

31/12 2024 31/12 2023

Periodeafgraensningsposter
Deferred income

Forudfaktureret
Pre invoiced 1.159.230 666.388

1.159.230 666.388

Pantsaetninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for geld til pengeinstitut, 17.485 t.kr., har selskabet stillet virksomhedspant pa
nominelt 30.000 t.kr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige veerdi
pa balancedagen udger:

For bank loans, DKK 17.485.000, the company has provided security in company assets representing a
nominal value of DKK 30.000.000. This security comprises the assets below, stating the carrying amounts:

t.kr.
DKK in
thousands
Goodwill
Goodwill 0
Erhvervede licenser samt lignende rettigheder
Licenses and similar rights acquired 3.121
Produktionsanleeg og maskiner, indretning af lejede lokaler, biler og inventar
Production plant and machinery, leasehold improvements, vehicles and furniture 12.203
Varebeholdninger
Inventories 32.905
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 31.880

Virksomhedspantet ligger ligeledes til sikkerhed for KASTRUP Ejendomme ApS' geld til penge-
institut, der pa balancedagen udger 3.587 t.kr.

The security is also security for KASTRUP Ejendomme ApS’ bank debt of DKK 3.587.000.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

15.

16.

Pantszetninger og sikkerhedsstillelser (fortsat)

Charges and security (continued)

Produktionsanlaeg og maskiner samt indretning af lejede lokaler, biler og inventar, hvor den regn-
skabsmaessige veerdi pr. 31. december 2024 udger 23.664 t.kr., jevnfer note 4 og 5, er finansieret
ved finansiel leasing, hvor leasingforpligtelsen 31. december 2024 udger 18.044 t.kr.

Fixtures, fittings, tools, and equipment representing a carrying amount of DKK 23.664.000 at 31 December

2024, cf- note 4 and 5, have been financed by means of finance leases. At 31 December 2024, this lease
liability totals DKK 18.044.000.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Ud over finansielle leasingkontrakter har selskabet indgéet operationelle leasingkontrakter med en

gennemsnitlig &rlig leasingydelse pé 489 t.kr. Leasingkontrakterne har forskellige udlebstidspunk-
ter, men udleber senest i april 2027, og der er en samlet restleasingydelse pa 586 t.kr.

In addition to finance leases, the company has entered into operational leases with an average annual lease
payment of DKK 489.000. The leases have different expiration dates but expire in April 2027 at the latest
and the total outstanding lease payments total DKK 586.000.

Lejekontrakter:
Rent agreements
Selskabet har indgéet lejekontrakter med den tilknyttede virksomhed KASTRUP Ejendomme ApS

vedregrende fabriksejendomme med en érig leje pa 4.950 t.kr. Lejekontrakterne kan tidligst opsiges
1. januar 2030. Herefter er der 6 maneders opsigelse.

The company has entered into lease contracts with the group enterprise KASTRUP Ejendomme ApS,
concerning production properties at an annual rental of DKK 4.950.000. The lease contracts are terminable

as per 1 January 2030 at the earliest. Thereafter there is a 6 month notice period.

Selskabet har indgéet lejekontrakter vedrerende showrooms med en arlig leje pa 924 tkr. Leje-
kontrakterne kan opsiges med 6 maneders varsel.
The company has entered into lease contracts regarding showrooms with an annual lease of DKK 924.000.

There is a 6 month notice period.
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KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

Noter
Notes

All amounts in DKK.

16.

Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for den tilknyttede virksomhed KASTRUP Ejendomme ApS' bankgeld,
der pr. 31. december 2024 udger i alt 3.587 t.kr.

The company has guaranteed the bank loans for the group enterprise KASTRUP Ejendomme ApS. On 31
December 2024, the bank loans totalled DKK 3.587.000.

Selskabet har kautioneret for den tilknyttede virksomhed KASTRUP Ejendomme ApS' geld til
realkreditinstitutter, der udger 18.247 t.kr. pr. 31. december 2024.

The company has provided guarantees for the group enterprise KASTRUP Ejendomme ApS’ mortgage debt.
The mortgage debt were DKK 18.247.000 on 31 December 2024.

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities:
Afgivne arbejdsgarantier: 6.765 t.kr.

Performance guarantees provided: DKK 6.765.000.

Sambeskatning
Joint taxation

Selskabet indgéar i den nationale sambeskatning med IFN Denmark ApS, CVR-nr. 31 17 87 70,
som er administrationsselskab og heafter ubegraenset og solidarisk med de evrige sambeskattede
selskaber for den samlede selskabsskat.

With IFN Denmark ApS, company reg. no 31 17 87 70 as administration company, the company is subject to
the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, for the total corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Den samlede skyldige skat i sambeskatningen udger 0 t.kr.

The total tax payable under the joint taxation scheme totals DKK 0.000.
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Noter
Notes

All amounts in DKK.

16.

17.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Heeftelse vedrerende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: 0 t.kr.
The liability relating to obligations in connection with withholding tax on dividends, interest, and royalties

represents an estimated maximum of DKK 0.000.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.

Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

IFN Denmark ApS Hovedaktionaer
Mosebyvej 40, DK-7500 Holstebro Majority shareholder
IFN-Holding AG Hovedaktionaer
Ganglgutstrasse 131, A-4050 Traun Majority shareholder
Austria
IFN Beteiligungs GmbH Ultimativ
Ganglgutstrasse 131, A-4050 Traun koncernregnskabsplig-
Austria tig modervirksomhed
Ultimate parent
company
Transaktioner
Transactions

Selskabets transaktioner med neartstaende parter er sket pd markedsvilkar. Lempelsesmuligheden i
arsregnskabslovens §98c, stk. 7 er anvendt.
Transactions with related parties have been made on market conditions. The Danish Financial Statements

Act article 98¢ paragraph 7 is applied.
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All amounts in DKK.

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernregnskabet for IFN Beteiligungs GmbH, Traun, Ostrig.

The company is included in the consolidated annual accounts of IFN Beteiligungs GmbH, Traun, Austria.

2024 2023
18. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation, amortisation, and impairment 8.385.890 8.495.626
Avance ved afhendelse af anlaegsaktiver
Profit from disposal of non-current assets -25.000 -4.000
Andre finansielle indtaegter
Other financial income -10.886 -12.123
Ovrige finansielle omkostninger
Other financial expenses 2.174.291 2.709.062
Skat af arets resultat
Tax on net profit or loss for the year 1.350.711 25.508
Andre hensatte forpligtelser
Other provisions -635.000 -1.700.000
11.240.006 9.514.073
19. Andring i driftskapital
Change in working capital
Andring i varebeholdninger
Change in inventories 74.185 7.771.555
Andring i tilgodehavender
Change in receivables 5.680.006 -8.095.334
Andring i leverandergeld og anden geeld
Change in trade payables and other payables 1.763.788 812.644
7.517.979 488.865
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Arsrapporten for KASTRUP A/S er aflagt i over-
ensstemmelse med &rsregnskabslovens bestemmel-

ser for en mellemstor klasse C-virksomhed.

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

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan méles pali-
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for KASTRUP A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises (medium sized enterprises).

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

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including

depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

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. Hvis valutapositioner anses for
sikring af fremtidige pengestreomme, indregnes
vaerdireguleringerne direkte pa egenkapitalen i en
dagsveardireserve.

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.

Anlegsaktiver, der er kebt i fremmed valuta, ma-
les til kursen pé transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

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. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

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.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, pro-
duktionsomkostninger samt andre driftsindtaegter.

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

Produktionsomkostninger omfatter de fremstil-
lings- og fremskaffelsesomkostninger, der aftholdes
for at opna &rets nettoomsatning. Der indregnes
direkte og indirekte fremstillingsomkostninger,
herunder omkostninger til ravarer og hjelpemateri-
aler, lan og gager, energiforbrug, vedligeholdelse,
leasing samt afskrivninger p& produktionsanleg,
med regulering for endringer i feerdigvarelagre og
varer under fremstilling.

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne lonre-
fusioner. Erstatninger indregnes, nar det er overve-
jende sandsynligt, at virksomheden vil modtage er-
statningen.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er atholdt til distribution af varer solgt i
aret samt til arets gennemferte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

Gross profit comprises revenue, production costs,
and other operating income.

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.

Production costs include the manufacturing and
procurement costs incurred to achieve the revenue
for the year. Direct and indirect manufacturing
costs are recognized, including costs for raw
materials and consumables, wages and salaries,
energy consumption, maintenance, leasing and
with
in finished goods

depreciation on production facilities,

adjustments for changes

inventories and work in progress.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and 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.

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for
sales campaigns carried out during the year. Also,
costs concerning sales staff, advertising and
exhibitions costs, and amortisations.
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Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er atholdt i aret til ledelse og admini-
stration, herunder omkostninger til det administra-
tive personale, ledelsen, kontorlokaler, kontorom-
kostninger samt afskrivninger.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-
gen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og andring 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.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Administration expenses

Administration = expenses comprise expenses
incurred during the year concerning management
and administration, including expenses concerning
administrative staff, the executive board, office
premises, stationery and office supplies, and

depreciations.

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
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

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.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anlzegsaktiver

Erhvervede licenser samt lignende rettigheder
Erhvervede licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Licenser
afskrives over aftaleperioden, dog maksimalt 10
ar.

Materielle anlaegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien 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.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineere afskrivninger baseret pa fol-

gende vurdering af aktivernes forventede brugsti-

der og restverdier:

Produktionsanleg og maskiner

Statement of financial position

Intangible assets

Acquired licences and similar rights

Acquired licenses are measured at cost less
accrued amortisation. Licenses are amortised over
the contract period, however, for a maximum of 10

years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

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.

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

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 Restvaerdi

Useful life Residual value

Plant and machinery 5-10 ar/years 0 t.kr.

Indretning af lejede lokaler, biler og inventar

Leasehold improvements, vehicles and furniture 3-5 ar/years 1.041 t.kr.
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Sméaktiver med en forventet levetid under 1 ar
indregnes 1 anskaffelsesaret som omkostninger i
resultatopgerelsen.

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

Materielle anlaegsaktiver under udferelse
Materielle anlegsaktiver under udferelse méles og
indregnes til de samlede atholdte omkostninger.
Nar arbejdet er faerdiggjort, overfares den samlede
veerdi til den relevante post under materielle an-
leegsaktiver og afskrives fra ibrugtagningstids-
punktet.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste veerdi af dagsveerdi af det leasede aktiv og
nutidsverdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasingafta-
lens interne rentefod eller alternativt selskabets 1a-
nerente som diskonteringsfaktor. Finansielt lease-
de aktiver behandles herefter som gvrige tilsvaren-
de materielle anlaegsaktiver.

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.

Property, plant, and equipment in progress
Property, plant, and equipment in progress are
measured and recognised as the total costs
incurred. When the work has been completed, the
total value is transferred to the relevant item under
property, plant, and equipment and is amortised
from the date of entry into service.

Leases

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the internal
rate of return of the lease or, alternatively, the
borrowing rate of the enterprise. Hereafter, assets
held under a finance lease are treated in the same

way as other similar property, plant, and
equipment.
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Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lobetid i resultatopgerelsen.

Alle avrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser 1 forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens lebetid. Sel-
skabets samlede forpligtelse vedrerende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sédfremt denne er
lavere end den regnskabsmeessige verdi.

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

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita, bankgaranti mv.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of both intangible and

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. write-down
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.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits and bankdeposits etc.
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Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar-
dien lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjzl-
pematerialer, direkte len og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Ldneomkostninger ind-
regnes ikke 1 kostprisen.

Nettorealisationsvardien for varebeholdninger op-
gores som forventet salgspris med fradrag af sével
feerdiggerelsesomkostninger som omkostninger,
der atholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsattes under hensyntagen til om-
settelighed, kurans og udvikling i forventet salgs-

pris.

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 vedro-
rende efterfolgende regnskabsar.

Inventories

Inventories are measured at cost on the basis of
weighted measured average prices. In cases when
the net realisable value is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,
direct wages, and indirect production costs.

Indirect production costs comprise indirect

materials and  wages, maintenance and
depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory

management. Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the estimated selling price less costs
of completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

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

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.
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Accounting policies

Likvide beholdninger Cash and cash equivalents

Likvide beholdninger omfatter indestéender i pen- Cash and cash equivalents comprise cash at bank.
geinstitutter.

Egenkapital Equity

Udbytte Dividend

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

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 ars skattepligtige indkomster og for betal-
te acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemeessige un-
derskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter KASTRUP
A/S solidarisk og ubegranset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pé
renter, royalties og udbytter opstéet inden for sam-
beskatningskredsen.

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

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.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
”Tax

enterprises" or "Income tax payable to group

position as receivables from group

enterprises"
According to the rules of joint taxation,
KASTRUP A/S is unlimitedly, jointly, and

severally liable to pay the Danish tax authorities
the total income tax, including withholding tax on
interest, royalties, and dividends, arising from the
jointly taxed group of companies.

KASTRUP A/S - Arsrapport for 2024 41
Annual report 2024



Anvendt regnskabspraksis
Accounting policies

KROYER PEDERSEN

STATSAUTORISEREDE REVISORER

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

Der foretages regulering af udskudt skat vedreren-
de foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser. Hensatte forpligtel-
ser indregnes, nar selskabet som felge af en tidli-
gere begivenhed har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af forplig-
telsen vil medfere et forbrug af selskabets gkono-
miske ressourcer.

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsverdi. Hvis opfyldelsen af for-
pligtelsen tidsmaessigt forventes at ligge langt ude
i fremtiden, males forpligtelsen til dagsveerdi.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa 1-
10 &r. De hensatte forpligtelser males pa baggrund
af erfaringerne med garantiarbejder. Hensatte for-
pligtelser med forventet forfaldstid ud over 1 ér fra
balancedagen tilbagediskonteres med en sats, som
afspejler risiko og forfaldstidspunkt pé forpligtel-
sen.

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.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

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.

Provisions

Provisions comprise expected costs of warranty
commitments. Provisions are recognised when the
company has a legal or actual commitment
resulting from a previously occurred event and
when it is probable that the settlement of the
liability will result in consumption of the financial
resources of the company.

Provisions are measured at net realisable value or
at fair value. If the fulfilment of a liability is
expected to take place far in the future, the liability
is measured at fair value.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-10 years.
Provisions for warranty commitments are
measured on basis of the obtained experience with
guarantee work. Provisions with an expected due
date later than 1 year from the reporting date are
discounted at a rate reflecting risk and maturity of

the liability.
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Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle vaerdi indregnes i resultatopgerelsen over 1a-
neperioden.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Periodeafgransningsposter

Under periodeafgransningsposter indregnes mod-
tagne betalinger vedrerende indtegter i de efterfol-
gende ar.

Pengestromsopgorelse

Pengestromsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og likvider ved érets begyndelse og afslutning.

Pengestremme fra driftsaktivitet

Pengestreomme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, eendring i driftskapital og betalt
selskabsskat.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.

liabilities

Also, residual

associated with financial leasing contracts are

capitalised leasing

recognised in the financial liabilities.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Deferred income
Payments received concerning future income are
recognised under deferred income.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

Cash flows from operating activities
Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid.
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Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom-
heder og aktiviteter samt keb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer 1 sterrelse eller sammenseatning af sel-
skabets virksomhedskapital og omkostninger for-
bundet hermed samt optagelse af 14n, afdrag pa
rentebarende gaeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider
Likvider omfatter likvide beholdninger.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
and and investments,

plant, equipment,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits.
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