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Ferlov ApS

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt drsrapporten for regn-
skabséret 1. januar - 31. december 2022 for
Ferlov ApS.

Arsrapporten aflegges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 og resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Munkebo, den 2. marts 2023
Munkebo, 2 March 2023

Direktion
Executive board

René Bottrich

Bestyrelse
Supervisory board

René Bottrich

formand
chairman

FER FYNS ERHVERVSREVISION

Thomas James La Mantia

The supervisory board and executive board
have today discussed and approved the annual
report of Ferlov ApS for the financial year 1
January - 31 December 2022.

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

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2022 and of the
results of the company's operations for the
financial year 1 January - 31 December 2022.

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

Management recommends that the annual

report should be approved by the company in
general meeting.

Niels Jarn Assersen



Ferlov ApS

Den uathaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Til kapitalejeren i Ferlov ApS
Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Ferlov ApS for regnskabsaret 1.
januar - 31. december 2022, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse,
noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for smé virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge
disse standarder og krav er n@rmere beskrevet
1 afsnittet “Revisors ansvar for den udvidede
gennemgang af arsregnskabet“. Vi er uatheng-
ige af selskabet 1 overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adferd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores ovrige etis-
ke forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede bevis er tilstreekkeligt og egnet som
grundlag for vores konklusion.

FER FYNS ERHVERVSREVISION

To the shareholder of Ferlov ApS

Opinion

We have performed extended review of the
financial statements of Ferlov ApS for the
financial year 1 January - 31 December 2022,
which comprise income statement, balance
sheet, statement of changes in equity, notes
and summary of significant accounting
policies. The financial statements are prepared
under the Danish Financial Statements Act.

Based on the performed work it is our opinion,
that the financial statements give a true and
fair view of the company's financial position at
31 December 2022 and of the results of the
company's operations for the financial year 1
January - 31 December 2022 in accordance
with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on auditor's report for
small enterprises and FSR - danish auditors'
standard on extended review of financial
statements in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the “Auditor's
responsibilities for the extended review of the
financial statements” section of our report. We
are independent of the company in accordance
with the International Ethics Standards Board
for Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these requirements and IESBA Code. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.



Ferlov ApS

Den uathaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

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

Revisors ansvar for den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger
og udferer handlinger med henblik pa at opné
begranset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmessigt, andre i virk-
somheden, analytiske handlinger og de speci-
fikt kreevede supplerende handlinger samt vur-
dering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

FER FYNS ERHVERVSREVISION

Management's responsibilities for the
financial statements

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

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

Auditor's responsibility for the extended
review of the financial statements

Our responsibility is to express a conclusion
on the accompanying financial statements.
This requires us to perform procedures in order
to obtain limited assurance for our conclusion
on these financial statements, and in addition
perform specifically required supplementary
procedures in order to obtain additional
assurance for our conclusion.

An extended review of financial statements
includes procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, applying
analytical procedures and the specifically
required supplementary procedures, and
evaluating the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit and accordingly we do not express an
audit opinion on these financial statements.
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Den uathaengige revisors erklaering om udvidet gennemgang
Independent auditor's report on extended review

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lese ledel-
sesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsi-
stent med drsregnskabet eller vores viden op-
ndet ved den udvidede gennemgang eller pa
anden made synes at indeholde vesentlig fejl-
information.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraeevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

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 extended review 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 extended review, or otherwise appears to
be materially misstated.

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

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

Odense, den 2. marts 2023
Odense, 2 March 2023

FER FYNS ERHVERVSREVISION
STATSAUTORISEREDE REVISORER

CVR-nr. 21 44 75 87
CVR no. 214475 87

Lars Storkehave
Statsautoriseret revisor

MNE-nr. mnel08&851
MNE no. mnel(0851

FER FYNS ERHVERVSREVISION
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The company
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Supervisory board
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Auditors

FER FYNS ERHVERVSREVISION
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Company details
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5000 Odense C



Ferlov ApS

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Koncernen fremstiller Clemco
Sandblaseudstyr og Munkebo udstyr samt
forhandler udstyr til industriel
overfladebehandling, herunder Graco
maleudstyr, metalsprejteudstyr samt
beslaegtede tillegsudstyr og forbrugsvarer.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved ind-
regning og maling 1 arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2022 samt resultatet af
selskabets aktiviteter for regnskabséret 2022 er
ikke pavirket af usaedvanlige forhold.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2022 udviser
et overskud pa kr. 244.922, og selskabets
balance pr. 31. december 2022 udviser en
negativ egenkapital pa kr. 22.912.476.

Selskabets ledelse er klar over, at selskabet har
tabt egenkapitalen. Moderselskabet har taget
initiativ til finansiering af underbalancen,
hvorfor der ikke er tvivl om selskabets evne til
at fortsztte driften. Det er ledelsens og
moderselskabets intention og forventning, at
selskabet ved egenindtjening 1
datterselskaberne, vil retablere egenkapitalen.

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsérets afslutning
Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

FER FYNS ERHVERVSREVISION

Business review

The Group manufactures Clemco Sandblasting
equipment and distributes equipment for
industrial surface treatment including Graco
painting equipment, metalspraying equipment
and related equipment and consumables.

Recognition and measurement uncertainties

The recognition and measurement of items in
the annual report is not associated with any
uncertainty.

Unusual matters

The company's financial position at 31
December 2022 and the results of its
operations for the financial year ended 31
December 2022 are not affected by any
unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2022 shows a profit of kr.
244.922, and the balance sheet at 31 December
2022 shows negative equity of kr. 22.912.476.

The company's management is aware that the
company has lost its equity. The parent
company has taken the initiative to finance the
negative balance, so there is no doubt about
the company's ability to continue its
operations. It is the management and parent
company's intention and expectation that the
company through earnings in the subsidiaries,
will restore the equity.

Significant events occurring after the end of
the financial year

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



Ferlov ApS

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

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Indtegter af kapitalandele 1 tilknyttede virksomheder

Income from investments in subsidiares

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

FER FYNS ERHVERVSREVISION

Note 2022 2021
kr. kr.

0 0

-3.300 -15.383

-3.300 -15.383

1 1.623.363 -408.912
19.202 17.455

2 -1.755.892 -2.066.802
-116.627 -2.473.642

361.549 -260.069

244.922 -2.733.711

244922 -2.733.711

244.922 -2.733.711




Ferlov ApS

Balance 31. december
Balance sheet 31 December

2022 2021
kr. kr.

Aktiver
Assets
Kapitalandele 1 tilknyttede virksomheder 15.597.290  13.968.174
Investments in subsidiaries
Finansielle anlaegsaktiver 15.597.290  13.968.174
Fixed asset investments
Anlzegsaktiver i alt 15.597.290 13.968.174
Total non-current assets
Udskudt skatteaktiv 719.046 357.497
Deferred tax asset
Tilgodehavende 719.046 357.497
Receivables
Verdipapirer 75.818 56.616
Current asset investments
Verdipapirer 75.818 56.616
Securities
Likvide beholdninger 9.712 10.579
Cash at bank and in hand
Omsztningsaktiver i alt 804.576 424.692
Current assets total
Aktiver i alt 16.401.866 14.392.866

Assets total

FER FYNS ERHVERVSREVISION




Ferlov ApS

Balance 31. december
Balance sheet 31 December

Note

Passiver

Equity and liabilities
Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital 4
Equity total

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede gaeldsforpligtelser 5
Total non-current liabilities

Leveranderer af varer og tjenesteydelser

Trade payables

Kortfristede geeldsforpligtelser

Total current liabilities

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser 6

Contingent liabilities

FER FYNS ERHVERVSREVISION

2022 2021

kr. kr.
1.500.000 1.500.000
24412476  -24.663.151
-22.912.476 -23.163.151
39.294.342 37.526.017
39.294.342 37.526.017
20.000 30.000
20.000 30.000
39.314.342 37.556.017
16.401.866 14.392.866
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2022
Equity at 1 January 2022

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign subsidiaries

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2022
Equity at 31 December 2022

Egenkapital 1. januar 2021
Equity at 1 January 2021

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign subsidiaries

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

FER FYNS ERHVERVSREVISION

Virksomheds- Overfort
kapital resultat [alt
Share capital Retained Total
earnings
1.500.000  -24.663.151  -23.163.151
0 5.753 5.753
0 244,922 244,922
1.500.000 -24.412.476 -22.912.476
Virksomheds- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings
1.500.000  -21.927.600 -20.427.600
0 -1.840 -1.840
0 -2.733.711 -2.733.711
1.500.000 -24.663.151 -23.163.151

10



Ferlov ApS

1

Noter
Notes

Indtzegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiares

Andel af overskud i tilknyttede virksomheder
Share of profits of subsidiaries

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to subsidiaries

Andre finansielle omkostninger
Other financial costs

Valutakurstab

Exchange loss

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2022
Cost at 1 January 2022

Kostpris 31. december 2022
Cost at 31 December 2022

Verdireguleringer 1. januar 2022
Revaluations at 1 January 2022

Valutakursregulering
Fair value adjustment of hedging instruments for the year

Arets resultat
Net profit/loss for the year

Veardireguleringer 31. december 2022
Revaluations at 31 December 2022

Regnskabsmeessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

FER FYNS ERHVERVSREVISION

2022 2021

kr. kr.
1.623.363 -408.912
1.623.363 -408.912
196.866 194.056
67 113
1.558.959 1.872.633
1.755.892 2.066.802
17.354.590 17.354.590
17.354.590 17.354.590
-3.386.416 -2.975.664
5.753 -1.840
1.623.363 -408.912
-1.757.300 -3.386.416
15.597.290 13.968.174

11



Ferlov ApS

Noter
Notes

3 Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)

Kapitalandele 1 tilknyttede virksomheder specificerer sig siledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabskapital Ejerandel
Name Registered office Share Ownership interest
capital
Munkebo Clemco A/S Kerteminde Kommune DKK 830.000 100%
Clemco Baltic OU Estland EEK 40.000 100%
4 Egenkapital
Equity
Virksomhedskapitalen specificerer sig siledes:
The share capital consists of:
Pélydende
veerdi
Nominal value
1 -anpart & kr. 500.000 500.000
1 shares of kr. 500,000
1 -anpart & kr. 1.000.000 1.000.000
1 shares of kr. 1,000,000
1.500.000

Der har ikke vaeret @ndringer 1 virksomhedskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

FER FYNS ERHVERVSREVISION
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Ferlov ApS

Noter
Notes
S Langfristede galdsforpligtelser
Long term debt
Geaeld
Geald 31. december Afdrag Restgaeld
1. januar 2022 2022 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2022 at 31 December year after 5 years
2022
Geld til tilknyttede
virksomheder 37.526.017  39.294.342 0 0
Payables to subsidiaries
37.526.017  39.294.342 0 0

6 Eventualforpligtelser

Contingent liabilities

Selskabet har stillet kaution for Munkebo Clemco A/S's geld til pengeinstitut, der 31.

december 2022 udger tkr. 2.898.
The company has provided a guarantee for Munkebo Clemco A/S debt to bank, which on December 31, 2022
amounted to kDKK 2.898.

Selskabet er som administrationsselskab sambeskattet med evrige danske tilknyttede
virksomheder, og hafter solidarisk med evrige sambeskattede selskaber for betaling af
selskabsskat for indkomstéret 2013 og frem samt for kildeskat pa udbytter, renter og
royalties, som forfalder til betaling 1. juli 2012 eller senere.

As management company, the company is jointly taxed with other danish related parties and jointly and
severally liable with other jointly taxed entities for payment of income taxes for income year 2013 onwards as

well as for payment of withholding taxes on dividends, interest and royalties which fall due for payment on or
after 1 July 2012.

7 Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Ferlov ApS for 2022 er
aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for virk-
somheder 1 regnskabsklasse B med tilvalg af
regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret 1
forhold til sidste ar.

Arsrapporten for 2022 er aflagt i kr.

FER FYNS ERHVERVSREVISION

The annual report of Ferlov ApS for 2022
has been prepared in accordance with the
provisions of the Danish Financial
Statements Act applying to enterprises of
reporting class B, as well as provisions
applying to reporting class C entities.

The accounting policies applied are
consistent with those of last year.

The annual report for 2022 is presented in
kr.

13
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Noter
Notes

7 Anvendt regnskabspraksis

Accounting policies

Selskabet har 1 henhold til &rsregnskabslovens
§110, stk. 1 undladt at udarbejde koncern-
regnskab.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter 1 takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser. I resultatopgerelsen indregnes li-
geledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

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

Forpligtelser indregnes 1 balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet, og forpligtelsens vaerdi
kan maéles pélideligt.

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

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

FER FYNS ERHVERVSREVISION

Pursuant to sections §110 subsection 1, of
the Danish Financial Statements Act, the
company has not prepared consolidated
financial statements.

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

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

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

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

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
installments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.
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Ferlov ApS

Noter
Notes

7 Anvendt regnskabspraksis

Accounting policies

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

Resultatopgerelsen
Andre eksterne omkostninger

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

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de belab, der
vedrarer regnskabséret. Finansielle poster om-
fatter renteindtegter og -omkostninger, finan-
sielle omkostninger ved finansiel leasing, rea-
liserede og urealiserede kursgevinster og -tab
vedrarende verdipapirer, geld og transaktio-
ner 1 fremmed valuta, amortisering af finan-
sielle aktiver og forpligtelser samt tilleg og
godtgerelse under acontoskatteordningen mv.

Indtaegter af kapitalandele i dattervirk-
somheder, associerede virksomheder og ka-
pitalinteresser

I virksomhedens resultatopgerelse indregnes
den forholdsmessige andel af de enkelte dat-
tervirksomheders resultat efter skat efter fuld
eliminering af intern avance/tab.

FER FYNS ERHVERVSREVISION

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

Income statement
Other external costs

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

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts that relate to the financial year.
Net financials include interest income and
expenses, financial expenses relating to
finance leases, realised and unrealised
capital/exchange gains and losses on
securities, liabilities and foreign currency
transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax
Prepayment Scheme, etc.

Income from investments in subsidiaries,
associates and participating interests

The proportionate share of the profit/loss
for the year of subsidiaries is recognised in
the company's income statement after full
elimination of intra-group profits/losses.
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Noter

Notes

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens
danske dattervirksomheder. Dattervirksom-
heder indgér 1 sambeskatningen fra det tids-
punkt, hvor de indgar i1 konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Virksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning
hertil modtager virksomheder med skatte-
massigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette
underskud til nedsettelse af eget skattemaes-
sigt overskud.

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

FER FYNS ERHVERVSREVISION

Tax on profit/loss for the year

The company is subject to the Danish rules
on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries
participate in the joint taxation arrangement
from the time when they are included in the
consolidated financial statements and until
the time when they withdraw from the
consolidation.

The company acts as management company
for all jointly taxed entities and, in its
capacity as such, pays all income taxes to
the Danish tax authorities.

On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

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

Noter
Notes

7 Anvendt regnskabspraksis

Accounting policies

Balancen

Kapitalandele i dattervirksomheder, asso-
cierede virksomheder og kapitalinteresser
Kapitalandele 1 dattervirksomheder, associe-
rede virksomheder og kapitalinteresser males
til den forholdsmaessige andel af virksomhe-
dernes indre verdi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og
med tilleeg af resterende merverdier og posi-
tiv goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes 1 resultatop-
gorelsen ved kabet af kapitalandelen. Vedre-
rer den negative goodwill overtagne eventual-
forpligtelser, indtegtsfores negativ goodwill
forst, nar eventualforpligtelserne er afviklet
eller bortfaldet.

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder méles 1 moderselskabs-
regnskabet efter den indre vaerdis metode.

Likvide beholdninger
Likvider omfatter likvide beholdninger.

Verdipapirer og kapitalandele

Veardipapirer og kapitalandele, der bestér af
bersnoterede aktier og obligationer, males til
dagsverdi pa balancedagen. Ikke-bersnotere-
de verdipapirer males til dagsvaerdi baseret
pa beregnet kapitalverdi.

Selskabsskat og udskudt skat

Ferlov ApS hefter som administrationssel-
skab for dattervirksomhedernes selskabsskat-
ter over for skattemyndighederne.

FER FYNS ERHVERVSREVISION

Balance sheet

Investments in subsidiaries, associates
and participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of
the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and
plus or less any remaining value of positive
or negative goodwill stated according to the
purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill
relates to contingent liabilities having been
taken over, the negative goodwill is not
recognised until the contingent liabilities
have been settled or no longer exist.

Investments in subsidiaries and associates
are measured in the parent company
financial statements using the equity
method.

Cash and cash equivalents
Cash and cash equivalents comprise cash.

Securities and investments

Securities and investments, which consist
of listed shares and bonds, are measured at
fair value at the balance sheet date. Non-
listed securities are measured at fair value
on the basis of the estimated value in use.

Income tax and deferred tax

As management company, Ferlov ApS is
liable for payment of the subsidiaries'
corporate income taxes to the tax
authorities.
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Anvendt regnskabspraksis
Accounting policies

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

Udskudt skat méles péa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere geldende, ndr den ud-
skudte skat forventes udlest som aktuel skat.
Andring 1 udskudt skat som felge af @ndrin-
ger 1 skattesatser indregnes 1 resultatopgerel-
sen bortset fra poster, der fores direkte pé eg-
enkapitalen.

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

Geeldsforpligtelser

Geldsforpligtelser, som omfatter geld til le-
veranderer, tilknyttede virksomheder samt an-
den geld, mdles til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel verdi.

FER FYNS ERHVERVSREVISION

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

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

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

Liabilities

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